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* A&48 POS ML F MBS RRF G5, BAMEEPRIEE . EILT AT
S, 2 E) ARSE ORIF M P 5 S AS L 2 A I A A 5 SR C S T o R — AL
IF POS Ik SR FF A D B B I . FRATHAIT, £SO, A Rl fER K
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TH ek . 4idr /) 2016-18 4 EPS0.52/0.67/0.80 S Z AT, Xf &
2016-18 4 PE 4 36/28/23 . 5 FEH /A &) {13 A AL HE A 35 0 BF fff (1) Bt
;ﬁiﬁ HAE, BRITEHARMKEREME. Je:F “KN” ¥R, 4HFH
T 24 TT

IREEE 2014A 2015A 2016E 2017E 2018E
AL ONEYE) 2,235 3,045 3,930 4,559 5,728
K YoY % 20.2 36.2 29.0 16.0 25.6
HRE(E T o0) 276 336 485 632 754
K2 YoY% 25.2 21.8 44.4 30.4 19.1
B es (7T) 0.53 0.36 0.52 0.67 0.80
FEFIE% 40.3 37.6 423 37.9 37.8
P R % % 16.7 17.4 20.7 21.8 20.9
R4S LA (On) 0.61 0.85 -0.16 0.68 0.77
P/E 63 52 36 28 23
P/B 5.2 8.0 6.6 5.3 4.3
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FliER (BAT)
IEFR BN 2014A 2015A 2016E 2017E 2018E
B 2235 3045 3930 4559 5728
Bl A 1335 1899 2269 2831 3565
EEvilES 40.3% 37.6% 42.3% 37.9% 37.8%
BB KB 106 165 41 52
T 124 148 244 302

RERAE  56% 49% 56% 53% 53%
EHH 330 414 651 809
EHWAAR  148% 13.6% 145% 14.3% 14.1%
ot %5 % FH -3 9 0 0
W43 ME  -01%  03% 0.0% 0.0% 0.0%
BRI 9 28 0 0
BN 341 418 778 951
ELFNEE 15.3%  13.7% 15.3% 17.1%  16.6%
ERIZON 28 40 51 56
EAN T H 1 1 1 2
FvE SR 368 457 828 1006
P37t 65 88 133 178
RGeS 17.7% 19.2% 17.7% 16.0% 17.7%
D EL G AR AR 27 33 63 75
ﬁiﬁgz 276 336 632 754
R 12.3% 11.0% 12.3% 13.9% 13.2%
WERER (BA®™
$EERBRFR 2014A 2015A 2016E 2017E 2018E
AT RE 368 457 828 1006
FrA RS -65 -88 -115 -133 -178
A7 IH IS 27 27 35 35
BIERELE) -21 404 -803 -107 -194
oA 7 0 14 50
ZEWER 316 800 -151 637 719
TR -19 -10 -23 24
ErdAd e 9 28 0 0
TEFEAR S 0 0 0 0
HoAth, -255 -435 -767 0 0
BRIER -264 -418 -794 -23 24
RAT IR 100 51 0 0
e -147 -212 -551 -95
B B -52 -6 0 0
HoAth, -86 -60 0 0
RIS -185 -227 -552 -95
ﬁggﬁﬁg -133 156 -379 63 600
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2017E  2018E
456 1056
3050 3733
941 1194
1169 1297
5616 7279
130 117
74 74
37 40
1166 1165
1407 1396
7022 8676
95 0
1088 1423
2296 2880
3478 4303
0 0
3 3
3 &
3481 4306
939 939
104 104
3541 4369
240 314
7022 8676
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EBIT Margin
EBITDA Margin
EZIES
Bl (%)
T G TS
S Aaa 6 ES
HAth (%)
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2017E  2018E

16.0%  25.6%
29.1%  22.2%
30.4%  19.1%

37.9%  37.8%
16.8%  16.3%
17.5%  16.9%
13.9%  13.2%

21.8%  20.9%
10.3%  10.6%

49.6%  49.6%
16.0%  17.7%
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720374000) 4% .

PN AW SRS 7E BN B CLSA Singapore Pte Ltd (A RIEM4SS: 198703750W) 4r K. {ENEATTIHZ BVl F54 N 32 5 (00 55 i),
CLSA Singapore Pte Ltd {8 GEZR ZIATE) s.4A (1) & SCT NI TS . N0 o A% Ut SR e J5 IR 55« ARIEHT NI (U %%
LY T (M (EIED #iE) (2005)) Hoe THUMR TS  IANATH B AR T8 /MR R 58 33, 34, 35 [ 36 KMIHE, (W55
Hy%) 85 25, 27 K 36 %ANdEH T CLSA Singapore Pte Ltd. Uixf AR &5 247 5E ], i&i51 R CLSA Singapore Pte Ltd (Fi1%: +65 6416 7888). MCI
(P) 033 11 2016.
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compliance_hk@clsa.com.

EE: AW FIRE P EIERg . AW RIS ESEE P {EIEY (CITIC Securities International USA, LLC ( F#£“CSI-USA”) F&4h) #il CLSA group
of companies (CLSA Americas, LLC ( F#“CLSA Americas™) FR7M) AL HFFESEE (1934 IS 57) T 15a-6 B e X H. 4k 5l 5 CSI-USA Fil
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