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2015-10 2016-01 2016-04 2016-07 2016-10
(AR T &%) 2014A 2015A 2016E  2017E
RN N 45696 44,697 52,341 55,284

ik 17%  -2.2% 17.1% 5.6%
V2 g HF o 8] H A 4,040 4,256 4,441 5,061

¥k 4.7% 5.3% 43% 14.0%
PR A A) A 1.22 1.29 135 1.53
54K 470 5.09 5.15 5.23
5 PR A 142 1.25 1.28 146
B2 EINER 143 175 1.58 176
LS 199 189 18.1 159
R 52 48 47 47
EV/EBITDA 138 12.7 125 11.1
NS 3.9% 5.1% 5.2% 6.0%
EECE% Wakie 2 194%  190%  189% 20.7%
R Wk e 271%  264%  263% 29.5%
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MEBRE (TFA) 2014A 2015A 2016E 2017E

#18 &
ERIR O 45696 44,697 52341 55284
ERY W 36589 35413 42247 44,070
B ok AL A AW 189 190 223 235
a3 2,474 2,299 2,744 2954
&2 %A 1,515 1,435 1,680 1,775
W 4 9 ) -39 -4 -54 -66
H e 0 0 0 0
T A iE 4,959 5,254 5501 6316
Bk S 414 21 332 332
F) 8 & B 5,373 5,675 5833 6,649
BT A3 #L 1,157 1,259 1,225 1,39
- & 176 161 168 191
V2 & B 8) )8 4,040 4,256 4441 5061
EBITDA 5,720 6,254 6352 7,199

Ll X8
Ui 2,929 2,427 2,488 2,586
S Wk 7i 2% 314 272 319 337
AT K 80 77 91 95
ey 3,720 3,385 4038 4,212
HAw R I 1,488 2,756 2842 2,809
ik R 8,531 8,916 9,778 10,040
R R AR 11,926 12492 12,847 13284
T H R A K IH 1,173 1,147 1,116 1,086

El3 R KAt

13,452 13,969

14,293 14,700

=4t 21,982 22,884 24070 24,740
%2 215 3 299 600 600 600
JL AT R 3R P F A 4,806 3,873 4,560 4,743
H bR R AR 464 646 755 797
B R et 5,569 5,119 5915 6,141
K & B A AT AT A 6 6 6 6
A R AT AT 52 79 79 79
fi fi A3t 5,622 5,198 5994 6219
PR R AR & At 15503 16,792 17014 17267
b HRFR A A 858 894 1,062 1,254
R AT AR R ARBA 21,982 22884 24071 24,740
WA RFA

& A7 4,040 4,256 4441 5061
A 18 Fo A 650 848 750 792
TEFALE 957 -389 91 33
H e -936 1,052 -18 -40
ZEFNNAR 4,712 5,766 5220 5815
dx P& AN 14,447 11,187 105 -281

LR E DI AL 2,489 2,256 1,200 1,200

ﬁ EH LR -2241  -3289  -1,057 -1,564
PR AR Bk A 40 30 0 0
AT 3K 79 176 0 0
) 0 0 0 0
B R EDNER 23385  -2970  -4070  -4,153
L& T st s 6y Fh 0 10 0 0
L4 38 Am AR 914 -483 93 %8

EX oot 2014A 2015A 2016E 2017E
oI
R N 1.7%  -2.2% 171% 5.6%
&) iE 2.4% 6.0% 47%  148%
EBITDA 3.6% 9.3% 16%  13.3%
4 A7 4.7% 5.3% 43%  14.0%
B AR A
ESEIES 199%  208%  193%  203%
ER T IRES 109%  11.8%  105%  11.4%
EBITDA # i85 125%  140%  121%  13.0%
A A8 E 8.8% 9.5% 85%  9.2%
X & %
B R 1.53 1.74 1.65 1.63
ik g & 0.86 1.08 0.97 0.95
WA % 0.53 047 0.42 0.42
W AR E 256%  227%  249%  251%
K AR A AL A0E SAe
EECE T
BER KA F 194%  190%  189%  20.7%
R IEFE 271%  264%  263%  29.5%
& B 4847
B AAE (L) 1.22 1.29 135 1.53
BRAFTF (L) 4.70 5.09 5.15 523
BREA () 142 1.25 1.28 146
HRZENER (L) 143 1.75 1.58 1.76
A AE T
LEcES 199 189 18.1 159
LR 52 48 4.7 47
EV/EBITDA 138 12.7 12,5 111
@R IE XS 3.9% 5.1% 5.2% 6.0%

e Y SPATE &/ M e N TR A

23 A

MILERARBNRRGA R Tk, LHHETARRE. AREF. AR SASE NI L&, N& AR NAT LT X
8] RIE AR 77 M B PRt

BRI Ak bk, a8 BATE I =N E R0 2B LS, BRGSO, S A SRR RIS 3T,

T KA W ] 5o T 3 Fede T4k

CREE AL T STk £ P

2



CiCC
thE 2]

A& 1: FF 55 =0

(ARFEFL) 1Q15A 2Q15A 3Q15A 4Q15A 1Q16A 2Q16A 3Q16A YoY QoQ 1-3Q YoY 2016 130 Z‘f:f
ITON 9,931.49 10,422.86 11,85049 12,491.83 12,739.88 12,788.79 12,834.14 8.3% 0.4% 19.1% 52,341 73.3%
ER1 2,069.57 2,307.09 2,491.47 241520 231626 2279.69  2,402.49 -3.6% 5.4% 1.9% 10,094 69.3%
B A 1,180.67 1,364.77 1455.13 1,409.42 140564 1,382.54 1,380.23 -5.1% -0.2% 4.2% 5,657 73.7%
HAiE 920.80 1,061.99 1,136.49 1113626 1,074.14 1,077.32 1,125.60 -1.0% 4.5% 5.1% 4,441 73.8%
SEBEHFRKSE (L) 0.28 0.32 0.34 0.34 0.33 0.33 0.34 -1.0% 4.5% 5.1% 1.35 73.8%
ERIES 20.8% 22.1% 21.0% 19.3% 18.2% 17.8% 18.7% -2.3ppt 0.9ppt -3.1ppt 19.3%

B A% 11.9% 13.1% 12.3% 11.3% 11.0% 10.8% 10.8% -1.5ppt -0.1ppt -1.6ppt 10.8%

e ZUbEES 9.3% 10.2% 9.6% 9.1% 8.4% 8.4% 8.8% -0.8ppt 0.3ppt -1.1ppt 8.5%

Ve Y TR e AT A
B £ 2: 2 BT FI5F5 1
ART BF AL 2016.1-9  2015.1-9 YoY 3Q2016  3Q2015 YoY 1H2016 1H2015 YoY
ELSY N 38,363 32,205 19.1% 12,834 11,850 8.3% 25,529 20,354 25.4%
B 38,353 32,205 19.1% 12,826 11,850 8.2% 25,527 20,354 25.4%
EL %N 31,364 25,337 23.8% 10,432 9,359 11.5% 20,933 15,978 31.0%
EES 18.2% 21.3% -3.1% 18.7% 21.0% 2.4% 18.0% 21.5% -3.5%
B A A A R An 143 142 0.8% 43 53 -17.8% 100 89 11.6%
ER T R 0.4% 0.4% -0.1% 0.3% 0.4% -0.1% 0.4% 0.4% 0.0%
HE R A 1,705 1,726 -1.2% 606 620 2.3% 1,099 1,106 -0.6%
HE AR 4.4% 5.4% -0.9% 4.7% 5.2% -0.5% 4.3% 5.4% -1.1%
40 963 1,082 -11.0% 331 357 7.2% 632 725 -12.8%
N PR 2.5% 3.4% -0.8% 2.6% 3.0% -0.4% 2.5% 3.6% -1.1%
W 4% 5% A -12 6  -289.2% 2 17 -88.9% -14 11 19.8%
E=R I IR 4,168 4,001 4.2% 1,380 1,455 -5.1% 2,788 2,545 9.5%
FLAEE 10.9% 12.4% -1.6% 10.8% 12.3% -1.5% 10.9% 12.5% -1.6%
ERIR I SN 226 172 31.4% 115 75 52.2% 112 97 15.3%
Bk 19 10 86.7% 7 6 27.6% 12 5  158.7%
F) 98 % 7 4,375 4,162 5.1% 1,487 1,525 2.4% 2,888 2,637 9.5%
Bt 4 4L 981 926 6.0% 322 343 -6.1% 659 583 13.2%
RS 22.4% 22.2% 0.2% 21.6% 22.5% -0.9% 22.8% 22.1% 0.7%
% A8 3,277 3,119 5.1% 1,126 1,136 -1.0% 2,151 1,983 8.5%
A BPE 8.5% 9.7% -1.1% 8.8% 9.6% -0.8% 8.4% 9.7% -1.3%

FHEI: 2] 2,

B % 3: BF| TN E 957 1 F

P o 3] B AT

2016E 2017E
Uik % 3 A A A £ 3
N 53,022 52,341 -1.3% 57,584 55,284 -4.0%
ESEIES 19.5% 19.3% -0.2% 19.7% 20.3% 0.6%
A& R 2,780 2,744 -1.3% 3,077 2,954 -4.0%
AR R R R 5.2% 5.2% 0.0% 5.3% 5.3% 0.0%
&2 % A 1,702 1,680 -1.3% 1,849 1,775 -4.0%
gk RS 3.2% 3.2% 0.0% 3.2% 3.2% 0.0%
2k A1) 98 5,830 5,657 -3.0% 6,408 6,472 1.0%
ERIE IPLES 11.0% 10.8% -0.2% 11.1% 11.7% 0.6%
RS 21.0% 21.0% 0.0% 21.0% 21.0% 0.0%
& A8 4,572 4,441 -2.9% 5,012 5,061 1.0%
b= LS 8.6% 8.5% -0.1% 8.7% 9.2% 0.5%
B E (L) 1.39 1.35 -2.9% 1.52 1.53 1.0%
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R ER -3 LK LE TS THE BB E (%) BREKAER (%) EV/EBITDA

2016/10/. it 7 2015A 2016E 2017E 2015A 2016E 2017E 2015A 2016E 2017E 2015A 2016E 2017E 2015A 2016E 2017E
e W AR B
LK S 000895.5Z 24.39 805 18.9 18.1 15.9 48 47 47 25.3 26.1 29.3 5.1 5.2 6.0 127 125 111
H Rk 603288.SH 3151 852 34.0 29.6 25.7 9.8 8.2 71 28.7 27.9 27.8 15 2.0 2.3 25.2 21.6 183
& & # 600872.SH 16.45 131 53.0 417 35.7 5.2 4.8 4.4 9.9 115 12.2 0.7 0.7 0.7 28.4 22.0 187
181 8 k. 600305.SH 12.24 74 30.8 471 355 5.0 47 43 16.3 10.1 12.1 1.0 0.6 0.9 319 24.6 19.8
7 F) ety 600887.SH 18.57 1126 24.3 20.1 18.2 56 4.9 4.4 23.2 245 24.1 2.4 2.9 3.2 16.8 137 117
EoLE S 600597.SH 14.18 175 427 345 27.8 3.8 35 32 9.0 10.3 11.6 0.8 0.8 0.8 12.9 118 10.0
nEE 002570.5Z 12.04 123 118.8 75.6 48.8 34 32 3.0 2.8 42 6.2 0.0 0.0 0.0 41.0 24.8 195
Rk 000848.5Z 11.60 114 245 22.6 21.0 6.8 6.3 5.8 27.6 27.9 27.9 33 35 3.8 155 13.9 1238
= ek 002216.5Z 9.08 73 209.2 156.3 55.9 1.9 1.9 18 0.9 1.2 32 0.1 0.2 05  362.8 75.1 414
BR S 002557.5Z 17.45 88 24.3 22.2 20.0 31 3.0 2.8 12.8 13.3 13.9 2.9 2.9 3.2 17.1 165 15.2
AU @k 002661.5Z 17.68 60 55.0 47.8 38.8 3.0 2.9 2.7 5.4 6.0 7.0 0.7 0.7 0.7 27.3 224 17.8
ERAER 002507.SZ 14.53 76 48.6 35.4 32.6 5.6 5.0 4.5 114 14.1 138 5.4 2.8 3.1 36.4 245 21.9
el b B AR R 3 57.2 45.9 26.8 45 4.4 45 13.1 14.8 13.6 18 1.9 5.7 48.3 23.6 15.6
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AR ¥ E B R ak A RAE) (S &P EHE RS WA BRI E LS T ) Sk, AIRE P GHRRTRAVAS Ty LA 4, 2P B BfRd
B AN TR 8] BL K BRAH) (VA FERAk <o 28] 7) xR0 A5 & 090 f A AT ST AREFTARIE. AIRE P 0913 & BILF AT A AL A, RRFTLIE
B FERG BRI, ZFE & BIIFARL BB RBAIREA R 69 BRI R H 6h . MR BAFR TR, AALST RS FMBRAERT AN AT . BEH L
AR T S AT IR P48, F RN F 4 AR TR 6. M EPRAAFTFR, BN REE. Bk, ME. SFH @ EH@F L5576 & L.
SR YE R A M AIRE AT R — e R, T e A/ A RIEAR ¥ FARI AT R TAE.
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A d L ARSI R A E 0P B E R &k E e A A PR S T AR BRI A5 AT X T b &0 8] AT & 69 9 AU 408 7 b B B Rk
FIAERA RN A E RHKA. AREEF AT BIER AT RG T OHMELRE G ROELL L F
AARE 2 A e RE R BILE AP B B R AR (H i) ARG (P e A ) F ARG E S e GERME EY K (M SR EY ST 69 IAT 4R
THB)IAM IR A, RBERIBE T R EILFH, A AM 508 4B E ARIBH Ak (M5 %Y § 36 £ shATAT A 5 A /R A ARE G ALATIE A 5 AT K.
H R AARE AT E), A0 HORT KRS QAR TE F £ iRl . FRERTARE, v BRI 7 X, LE KA ESAEE TH ke L AL,
AR e R AT AW AR B ERA R (EE) AR (“PREE) TRERME. RREF XOEFFMHE 6 (2000 FemREF 75k
2005 4 (4akdEA-) ) %19 (5) 4. 38%. 47 £ R 49 FME AL, KRS FAIT ARBLRE LA, £ LeBNEF KRR, AREOHR
AR RE AL LIZFH (S48 GBI ) A TR,

AR AR B b B R MR 69 iR A i B 2R T2 Kb KR ARE .

#50 F N
BREFTEH AT, TS T AHA AIRE PIRE NS FTAAT 6EHR kH 3R AT R ), 7T HEH 1K 3) SR 4 R TR BHL FARAT L5 TR 4. Bk, BHEHE
L F 8 F| b AN E) AR EAN K AR T M Hh AR IR S B 6 A R R DN ARSI KR AT A — B F AR

B R 4R 4 3 A ST A http://www.cicc.com.cn/CICC/chinese/operation/page4-4.htm 3 %.
AR BATAE  “HfE FA (Conviction BUY ) 4 A i AE A & 6 ~12 ANA, AR 6945t f i /£ 30% A L 46 3hik & 2 20% A EegAS IEA “4 %7, #£-10% ~20%
ZEMG A P E-10%0A Fagh w7, @xPi A AE-20%0A T ‘i1z L7 (Conviction SELL). 2 S RAGAEEZRA FELALCHRLE. Frashed %
B (e*mfE Rl - AAFGER G, *O#E - BE AR SRR, EF - BEAREAN FHEEAN - AAHEEAN).
AT TR BATAE: RB, HRM AR 6~12 MAEATLABBRRE 10% A £y “HFBe”, HRIR K6~ 2AA E/TL AL XAH XA E-10%5 10% 8); “/Aie”,
MRk 6~12 A A AT RS0 K & 10% 0 k.
RARAE Y ALK T AN B AT, K42 @iF AT Aty fo MAT R XA . #In . 4. FIE. ZEAXFIA.
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¥,i%: (86-21) 5879-6226

4. (86-21) 5888-8976

Singapore

China International Capital
Corporation (Singapore) Pte. Limited
#39-04, 6 Battery Road

Singapore 049909

Tel: (65) 6572-1999

Fax: (65) 6327-1278
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United Kingdom

China International Capital
Corporation (UK) Limited
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London EC2N 1AR, United Kingdom
Tel: (44-20) 7367-5718

Fax: (44-20) 7367-5719
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