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SR AR 2,736 3,212 3,719 4,278 4,897 JPM(,)_rgfr] Chaseﬂ& co 2.89%
CEATII(E B IR) 1,083
% M RO (BB L) 2.53 2.76 3.20 3.95 4.52 o RiE g (& ﬁ}]yft) 753
Ao T A E(X) 19.5 17.9 15.4 125 10.9
4% (X) 4.0 3.6 3.1 2.6 2.3
P 5 (%) 1.4 16 1.9 2.3 g7 L AR - SATE, BRERA 27112017
ROE (%) 15.9 15.1 19.1 23.0 22.3
4 5t (%) 51.1 52.0 43.3 31.8 21.4

FALRIR: 2N8] A FBRAER (54 ) Fn



CMS @ 127 & 5 B ps

2018 &+ 2 A 12 H(ZH—)

FEER
Bl FHRaR-17F EFF2A)HLEH B2 HARB-RAAAHEE
mmmm Residential m C&|
mn cum === Vehical gas mmmm \Wholesales gas
= Y0Y change
30,000 + - 35%
27,000 -
Others, - 30%
24,000 -
21,000 - - 25%
18,000 - L 20%
Wholesale 15.000 -
of gas, ' L
1_%% 12,000 - 15%
9,000 - - 10%
Vehicle gas i
refuelling 6,000 L 506
stations, 3,000 -
2.6% 0 - T . . . - 0%
2015 2016 2017E  2018E  2019E
AR 23] BHER (F#) RS NG A AR (F8) T

/3. #EALR-AZ A E TR

RMB mn .
mmm Core profit — ===YoY Change
5,000 - - 20%
4,500 - - 18% 2018E earnings impact
4,000 - L 16% Pipeline construction
3,500 - - 14% +-5% change in no. of new connection +-2.2%
00, i i 3 /Y
3,000 - L 100 +{ 5% change |n'the connection fee +-3.6%
2500 0% Piped gas retails
' 0 +/-5% change in the gas sales volume +-4.1%
2,000 1 8% +-5% change in the price +/-19.0%
1,500 1 - 6% +-100bp change in interest rate -/+0.5%
1,000 - ; ; . , L 4%
2015 2016  2017E  2018E  2019E

AAPRIN: 2N A BBEIER (54 ) TA HARIR: BEIER (B4 ) T

B5: #RALIR- 12 A KSR T RE B6: #RAR-12 A RERMT 4 F
PB @ eeeeeeens Avg (28X)
PE  eeeeeeens Avg (15x) 450 - +1SD (3.5x) — — +2SD (4.1x)
24.0 - +18D (18.4x) — — +2SD (21.8x) ' 13D (@) - —RLH
21.0 3.50
18.0
15.0 2:50
12.0
1.50
9.0
60 . . . . , 0.50 - - - ' '
= 3 2 5 &5 = 53 %5 8 5 %
FHRS: B BAER (5 HARI: B FBRER (F8)

HGLSEIRS T H: CMHK <GO> 5



M - Fm) &

2018 4 2 A 12 B(Z4—)

B & 21,121 22,297 24,808 27,287 29,682 A 32,063 34,121 44,336 54,475 64,207
B3] B8] BIKE N3 4,834 5,054 5,493 6,001 6,590 4 AA (25,197)  (26,771) _ (36,279) (45.263) (53,925)
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Ei 921 1,355 1,362 1,367 1,374 WBAG] . KNG BIRE NG N 695 571 720 832 965
Ah R 11,857 13,840 20,089 18,964 21,762  HLATA)E 4,027 4,195 5592 7,389 8,446
F = 47,019 51,381 59,940 61,624 67,264  PifEAL (1,306) (1,307) (1,548) (1,770) (2,020
BT 5B Z I 1,651 2,237 2,902 3,576 4,206 BEAE 2,721 2,888 4044 5618 6.426
JLit A A Al AR 5,482 6,086 7,405 8,967 10,441 Y HEARS (685) (737) (982) (1,340)  (1,529)
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fk . ARIE R AFARGE 8,190 11,950 13,115 10,117 12471 BREAL (ART) 0.64 0.74 0.89 1.07 1.27
Ei 2,490 3,039 3,246 3,450 3,650
AR KA &R 11,516 15,186 16,558 13,764 16,018
ik 31 30,924 33,527 39,697 37.856 39,511
BARFER 16,095 17,854 20,243 23,768 27,753 FlEKE (%)
BA 13 112 112 112 112 A 10.2 6.4 29.9 22.9 17.9
& 13,355 14,854 16,948 20,071 23,507  #LAATIE AREAE AT A 17.1 9.2 15.2 17.6 13.4
BAERE G 13,468 14,966 17,060 20,183 23,709 EiEA)E 14.5 11.0 15.8 18.7 14.4
Y HIRFAR S 2,627 2,888 3,183 3,585 4,043 AsAA)E 16.8 17.4 15.8 15.0 14.5
Y8 16,095 17,854 20,243 23,768 27,753  #iEHMRAZSICE 25.4 9.4 15.7 235 14.5
BRI (A (8,226) (9,276) (8,771) (7,549) (5,950) ARMEA (3.0) 15.6 20.6 19.5 18.7
FRAFF (ARF) 12.44 13.83 15.75 18.63 21.88 A1 £ (%)

ERIED 21.4 215 18.2 16.9 16.0

LB 1B B AT A 16.0 16.5 14.6 14.0 13.4

BALHT A 13.0 13.6 12.1 1.7 11.4
FiE A 4,183 4,644 5,377 6,384 7,304 o F (s ) 8.5 9.4 8.4 7.9 7.6
A 18 Ao 4H 956 969 1,089 1,222 1323 EFAE (%) 39.2 36.1 31.8 27.0 27.0
BEFAEWN 481 751 (595) (732) (862) EEHA SAE (%) 8.4 7.9 6.0 5.2 4.6
A 303 454 519 932 924 AEFEE (x) 10.3 9.6 11.9 13.1 15.0
SATHLER (1,207) (1,452) (1,548) (1,770 (2,020) JRE ZATE (%) 25.2 25.0 26.0 27.0 28.0
&EEHENE 4,716 5,366 4,841 6,036 6,669 HALHMILE (%) 51.1 52.0 43.3 31.8 21.4
FAF L (2,514) (3,049) (3,600) (3,700 (3.719) EFAS A E (%) 338 34.2 30.2 24.1 17.7
e (4,249) (439) 1,738 1,823 1,891  AFHE (x) 0.6 0.8 0.9 0.8 0.9
BEEHNERAE (6,763) (3,488) (1,862) (1.877) (1,827) EHRE (%)
KATI= W Ay (16) (29) 0 0 0 REAE (x) 0.7 07 0.8 0.9 1.0
JRE E AT (709) (705) (802) (967) (1,155) Wit d (x) 3.5 3.5 3.5 3.3 2.9
HE S EAN 597 452 3,980 (4,013) (446)  EALATAIE (%) 13.0 13.6 12.1 11.7 1.4
4o (890) (1,454) (1,320 (1,618) (1,736)  AL& %42 (x) 1.0 0.9 1.0 1.2 12
BEEHIAAE (1,018) (1,736) 1,858 (6,598) (3,337)  #Efide (x) 0.5 0.5 0.5 0.6 0.6
A EBAHE (3,065) 142 4,837 (2,439) 1505 BAk s £ (%) 15.9 15.1 19.1 23.0 22.3
ok 16 18 0 0 0 FAREEE (%) 13.9 12.4 155 19.8 20.9
ki 10,503 7.355 7.163 11,648 8,857
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