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o ZRRTIHHAER L AL, (ARF %) 2013A 2014A 2015  2016E
ESX N 28,291 29,049 28,656 29,713
2 F| R 5 1414 ik 97%  27%  -1.4% 3.7%
BV T A E) 25454 F B A AN B ILE, 2015/16 F454 )3 By BR8] 1,973 1,990 1,994 2,068
KT AT E 4.7%F= 4.8%, 548 T A E 7.5%% 12.3%. Wik 122%  08%  02%  3.7%
BIo TR T KAZ AL KA, BTN FT HEAITA HRLE AN 1.46 1.47 1.48 1.53
ZhM, ARSERBAMrE 50.5 FTAZE 39.1 TAK T, HERFER BIANK 1038 1139 1242 13.45
A A+d 63.8 TRZE 494 T, HARNTAMNE 23%. 37 H A A 045 045 050 0.50
st A A H BEAE{E 2015 - & % 26.5 1%, BB TR 252 1.25 2.01 221
LS 24.4 24.2 24.2 233
WA 3.4 3.1 2.9 2.7
e EV/EBITDA 13.9 147 139 13.0
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MEHRE (AAT) 2013A 2014A 2015E 2016E E2MHE 2013A 2014A 2015E 2016E
FIHE & AL A
R T ON 28291 29,049 28,656 29,713 X2 0N 9.7%  27% -14%  3.7%
ERY %N 17,008 17,899 17,828 18,532 gk ) -0.1% 6.5%  -3.6%  4.6%
B A LA B e 2,228 2,183 2,153 2,232 EBITDA 6.4%  -3.6%  24%  1.8%
g m 5,611 5,683 5387 5,586 A 12.2% 0.8% 02%  3.7%
& 28 5% R 1,573 1,362 1,376 1,426 BREH
W 4% ) -251 -335 266 -341 ESEUES 39.9% 384%  37.8%  37.6%
b 0 0 0 0 ESIZIPEES 75%  7.8%  7.6%  7.7%
Bk F) 2,122 2,260 2,178 2,277 EBITDA #i8 % 10.5%  9.9%  10.3% 10.1%
ESZ & 545 423 520 520 S 70%  69%  7.0%  7.0%
H)iE & B 2,667 2,683 2,698 2,797 ]
FITAFHL 692 663 675 699 RN E 1.10 1.12 1.27 1.43
S HMR A A 2 29 29 31 B R 0.88 0.85 1.00 1.16
)2 B, B ) 4 ) iE 1,973 1,990 1,994 2,068 o R 0.77 0.69 0.84 1.00
EBITDA 2979 2,872 2,942 2,995 T RARE 493% 43.4% 41.1% 39.9%
*FE Rtk F R A E A ANAE A0E ATAE
Uik 8532 6389 7758 9,506 ERE S
JLAC TR R B 23 792 666 659 677 BF AR 77%  7.3%  72%  7.1%
HAt R 132 192 191 198 R AR 14.9% 13.5% 12.4% 11.8%
B 2,535 2,487 2477 2,575 o
H R F 283 619 621 615 BAAE (L) 1.46 1.47 1.48 1.53
B =t 12,274 10,352 11,707 13,571 BRATF (L) 1038 1139 1242 1345
B & F P A TAR 9,247 10,171 10,401 10,486 BREA] (L) 0.45 0.45 0.50 0.50
T B AT 2,555 2,813 2,603 2,408 BMR2ETNALER (L) 2.52 1.25 2.01 2.21
IRIRBHF i 15,091 16,652 16,672 16,563 AEAESHT
At 27,365 27,004 28,378 30,134 AR 24.4 24.2 24.2 23.3
IR 101 433 433 433 =3 3.4 3.1 2.9 2.7
AT IR B A 8,234 8,001 7970 8,275 EV/EBITDA 13.9 14.7 13.9 13.0
H bR AR 2,779 794 784 812 LN EES 1.3% 1.3% 1.4%  1.4%
A AT At 11,114 9,228 9,187 9,520
JLAT R AT A 0 0 0 0
kAR T fr it 2,378 2,488 2,488 2,488
fitia-it 13,491 11,717 11,675 12,009
LA AR A 14,021 15,388 16,774 18,166
S HME ARG -147 -100 71 -40
AT BSE AR 53t 27,365 27,004 28,378 30,134
AERER
A8 1,973 1,990 1,994 2,068
18 Fadi 4l 879 922 980 1,009
BIEFAE S 1,638 -263 -26 216
At -1,089 -959 0 0
BEFHIER 3,401 1,691 2,711 2,982
ERFDAAEAN 968 1,048 0 0
BRFEHAERE -427 -458 0 0
HFFHIAER -1,496  -1,360  -1,000 -900
JEAR AR 10 0 0 0
ARATHE R 0 0 0 0
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LR ST A Hoh 2 -5 0 0
WA %38 iR 1,126 -2,129 1,370 1,748
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2015E 2016E
AT A B3 R HAEE
N 30,077 28,656 -4.7% 31,200 29,713 -4.8%
EStIES 38.7% 37.8% -0.9% 38.6% 37.6% -1.0%
AE %A 5,794 5,387 -7.0% 5,917 5,586 -5.6%
WEFRRAR 19.3% 18.8% -0.5% 19.0% 18.8% -0.2%
& %A 1,350 1,376 1.9% 1,338 1,426 6.6%
S 4.5% 4.8% 0.3% 4.3% 4.8% 0.5%
= I 2,559 2,228 -12.9% 2,830 2,327 -17.8%
R PEES 8.5% 7.8% -0.7% 9.1% 7.8% -1.2%
Py 43 BE R 25.0% 25.0% 0.0% 25.0% 25.0% 0.0%
A1) 2,157 1,994 -7.5% 2,358 2,068 -12.3%
A A R 7.2% 7.0% -0.2% 7.6% 7.0% -0.6%
F R (L) 1.60 1.48 -7.5% 1.75 1.53 -12.3%
FHFI: 2NG] HKIE, FELN ] R
A % 2: DCF 1414
ARTEFL 2014A 2015E 2016E 2017E 2018E 2019E 2020E 2021E 2022E 2023E 2024E 2025E
BALAT A 1,922 1,912 1,936 2,130 2,343 2,577 2,835 3,118 3,367 3,637 3,891 4,164
] #6215 (%) -0.5% 1.3% 10.0% 10.0% 10.0% 10.0% 10.0% 8.0% 8.0% 7.0% 7.0%
g A A -60 1,162 1,531 1,774 2,042 2,336 2,659 3,015 3,328 3,667 3,986 4,328
VL AL) -2021.0% 31.8% 15.9% 15.1% 14.4% 13.9% 13.4% 10.4% 10.2% 8.7% 8.6%
A KR 3.0% B o I A A BLAA 16,355
Ha AR P A AR A 9.3% B AR LA I 4R 29,081
B H A F 4.5% 4 8 45,436
PEA R A F 10.5% A (B %) 7,323
TR = 4R % 3.5% PP 52,759
B A Mg 2 7.0%
Beta % 4t 1.0 # KA 14 (RMB) 39.05
R ALEA 20.0% % B #r1& (HKD) 49.02
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B 3: Tru G HERENE
12% 15%
10% | 10% |
8% |
I o | l 11
6% |-
4% 0% ‘ ‘
o S o N
2% + 5% | WK & LK R &
0% ‘ . ‘ . I 5% " 1 5 C&
-10% | B
oo LY £ £ Y B 5
2% & & o5 & ¥
4% ,&@‘ %\%\ ,53‘ »P'\‘?\ - \&® -15% A
6% |- s 20% |-
6% /ff
8% - -25% -
1Q 20154 IRk W1Q 20154 FlHkigik 2H 201445 BRI sIgiE  m2H 201484 F phig ik
TR LN, TN R
TH1F 4 ] 5k R IR B B hG BBk
3 mE



CiCC
thE2a)

B £ 4: TN G 1A E

R A WA AR BRTKREER HakBR EV/EBITDA
2015/7/8 £7L B %L 2015E 2016E 2015E 2016E 2015E 2016E 2015E 2016E

B 2502 JP Equity 14,707 20.8  18.7 8.9 9.3 1.4 1.6 106 103
E+14 CARLB DC Equity 13,823 17.2  15.2 9.1 9.4 1.6 1.8 103 9.6
55 HEIA NA Equity 43294 196 176 148 15.0 1.8 20 108 10.2
TR EH ABI BB Equity 192,176 21.8 20.7 165 16.7 3.0 32 143 134
Bt R AR A 2503 JP Equity 12,523 31.9 28.1 4.6 5.1 2.4 2.4 9.6 9.4
SABX %) SAB LN Equity 83,295 208 19.3 150 15.0 2.3 25 240 222
H B IBA 600600 CH Equity 8,072 242 242 129 119 1.3 1.4 142 139
F 5" IEH 168 HK Equity 8,279 239 238 129 119 1.3 1.4 145 137
Foye s & 000729 CH Equity 3,387 274 272 5.9 5.7 1.4 1.4 112 111
T3y 231 216 112 111 1.8 20 133 126
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AR ¥ B E A SEAA RAE) (GEET HiER AL E AT ER LS4 ) S, ARE T 4915 LHRR T RAVAA T 69 SO0, 2+ BB Fe
ARIEMYA R 8) B R A OATFGAR <P A a]” ) abiZsedd 869 A o b AR b AR MEATIRIE, ARE A2 6. BRF YRR KA AHE XA, FHRFTLIE
FFE R BN IIEN, ZFE & BRHFRF RERIAIRE AR 6 RIF B 09, MHFRAABBF LT R, EEATIAEY T BITETAGMARS, HFH LS
MARRE T 4915 S B LBRATIR S, JFA R EE A ORK A 6. MERAFHEER, LRWREE Tl Mh. AF S5 BE0E LY SR
SRS R AR T RM — B R, 28 R/ B RRAT 3 RARIEAT AT AL,
AIRAEFTERA I, P45 AT A AR H B B L5 A )i, 25 F L. P4 ATNAE @4 By T M AT £ 20, L4249 RILTS 1 B4R A B B RN 7 Adetk, &
AR, F 208 TRAL L5 AREFRETNL, AT —HKAGFRIRE.
PANHHEAR . KHATAAIMEE AL TR AR R R BRAATA . KRR 0T i 0 8 k5 H 0 A RS AR TSR — 56 T 1% it Fo/ K X
HAEL e AT M R I AR A TR R BT A6 S S, T AN MR T E AT BB TTAR AL T L S0 T T Ak 2R B ARIRE g &
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AL b X EBEA AR E R 2 BT o) b B B R E AR LA B8] TABRE. FBe 4 S A T X T ¥ 208 AP LIRAE 69 FIALT LR A F B B IR 2 8k
ABIESA TR E) 09 R HRK ., AIREEH G FBIER R T 155 OB RSB R tE 44 5.

RARE N XAk ek A NE T BEReGR () ARASE ( “FEFImK” ) FHRSFEH G GEAIREY B (MBI LY 2T 69ATH
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AR B XA RRT AT AT BHBEGTEERER (EE) AMRNSG (“P2EEY) FRERE, RREA LG TRRSMREFE 2000 F2 R 55T 5k
2005 4 (4&@kdEA) 4 % 19 (5) 4. 38%. 47 £0F 49 FMEHALRE, ARSFAITARBLREL A, AL BN Z2FEER, AREHK
HAREREAF LB FTH (SABL R ) g ATIRAE,
AR FRIE H A ) R R R 69 R E AR F B R T2 B RIS RRERIRE .
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