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XA EERR:
EV/Revenue EV/EBITDA
Cy+l Cvy+2 LTM  CYy+l CY+2 LTM
i35} 0.2x 0.1x 0.1x 3.7x 4.4x 3.8x NA 9.7x 7.9x
FEE 0.1x 0.1x 0.1x NA 4.3x 43x  605x  355x  35.1x
Mt R fi 0.3x 0.3x 0.3x NA 6.4x 6.8x 10.2x  10.6x  10.6x
B 0.6x 0.6x 0.6x 7.0x 7.2x 7.3x 8.2x 10.3x 10.1x
R 0.3x 0.3x 0.3x 5.3x 5.6x 5.6x 26.3x  16.5x  15.9x
= 0.6x 0.6x 0.6x 7.0x 7.2x 7.3x 60.5x  35.5x  35.1x
3 0.1x 0.1x 0.1x 3.7x 4.3x 3.8x 8.2x 9.7x 7.9
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T B

Wk SRR (HA7 L1256 2 294 17)
FYI0A FY11A FY12A FY13A FY14A FY15A FY16A FYL7E FYI18E

Bl s 16.6 21.6 29.6 33.9 38.7 46.3 44.9 43.1 44.1
P A B A 14.8 19.2 26.1 29.8 33.6 39.6 38.3 375 38.2
FEHE 1.8 2.4 3.4 4.1 5.1 6.7 6.6 5.6 6.0
EBITDA 0.4 0.6 0.8 1.0 1.4 1.8 0.8 1.4 15
D&A 0.2 0.2 0.2 0.2 0.3 0.5 0.7 0.6 0.6
EBIT 0.2 0.4 0.6 0.8 1.1 1.3 0.1 0.7 0.9
E[FEE-S A VL ON 0.0 0.0 0.0 0.0 0.1 0.3 0.3 0.0 0.0
PBT 0.2 0.4 0.6 0.8 1.0 1.0 (0.3) 0.7 0.9
Bk 0.0 0.1 0.1 0.2 0.2 0.1 (0.1) 0.0 0.0
PAT 0.1 0.3 0.5 0.6 0.8 0.8 (0.1) 0.7 0.9

R RAR (KL 125584 17)
FYI0A  FY11A FYI2A  FY13A FY14A  FY15A  FYI16A

%=

4 A 2.4 3.0 4.2 3.6 4.0 3.0 2.0
IS 1.4 1.8 3.0 3.5 3.6 5.6 4.5
FEAT 0.9 0.8 1.2 2.0 2.7 3.0 2.6
HAbrsh o= 1.5 2.4 3.4 3.4 3.1 4.0 3.8
B At 6.2 7.9 11.8 12.4 13.4 155 13.0
V#PP&E 0.3 0.3 0.5 0.7 1.1 2.0 2.0
KRBT 0.1 0.1 0.1 0.1 0.0 0.1 0.1
HAb 7 2.3 2.4 35 3.7 3.9 9.8 9.9
B¥%r= 9.0 10.7 15.9 16.9 18.4 27.4 24.9
Wil

INERLS 31 2.2 4.1 3.6 4.8 47 4.3
KR sh o 0.0 0.0 0.0 0.0 0.0 0.0 0.0
H Ay h 15 0.7 1.5 2.5 2.6 2.6 3.4 3.1
R FABREH 6.4 8.0 11.8 12.1 13.5 17.4 15.8
KM Bt 0.3 0.0 0.0 0.3 0.0 1.9 2.5
HAth AL zh 5 0.0 0.0 0.0 0.0 0.0 0.0 0.0
S8k 7.3 8.9 13.4 14.2 15.3 23.3 21.9
M A 1.6 1.8 2.4 2.7 3.0 4.1 3.0
ARE T B 9.0 10.7 15.9 16.9 18.4 27.4 24.9

ERBR (7 LIS 1252 10)
FYI0A  FY11A FY12A  FY13A FY14A  FY15A  FYI16A

BEWE 0.9 1.0 2.0 0.1 15 0.3 0.3
B4 (0.3) 0.0 (0.9) (0.3) (0.6) (3.3) (0.9)
Rl 4 (0.2) (0.3) (0.3) (0.1) (0.4) 2.0 (0.4)
BEUNE 0.4 0.7 0.8 (0.3) 0.4 (1.0) (0.9)
EHEWAE
FYI0A FY11A FY12A FYI3A FY14A FY15A FY16A
BT (%) 1.7% 2.8% 3.6% 3.9% 4.6% 36%  -0.5% 2.2% 2.6%
BRARFERE (%) 6.9% 133% 21.0% 22.9% 25.8% 17.6% -0.8% NA NA
JEAR R (%) 89% 159% 225% 25.3% 28.8%  23.4% -3.6% 16.4%  16.7%
EFZE (%) 10.8% 10.9% 11.7% 12.0% 13.1% 14.4% 14.7% NA NA
EBITDAFIE# (%) 2.3% 2.6% 2.6% 3.1% 3.6% 3.9% 1.8% NA NA
BERIFNEZE (%) 1.3% 1.8% 2.0% 2.5% 2.9% 2.8% 0.1% 1.8% 2.1%
HFIEZR (%) 0.8% 1.3% 1.6% 1.9% 2.1% 1.8%  -0.3% 1.8% 1.8%
A/ AL (%) 36.7%  14.8% 26% 17.9% 151% 74.4% 107.4% NA NA
555/ EBITDA (X) (4.8x) (4.8x) (5.4x) (3.0x) (2.5x) 0.1x 1.5x 0.6x 0.1x

FHAN: B
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Disclosure:

AMC Wanhai Securities limited may have received compensation or other benefits from the listed company in connection with the investment
research. Our firm does not have financial interests (including stock holding) equal 1% or more of the market capitalization of the listed company
under review; nor any investment banking relationship with the listed company or market-making activities in the stock and none of our staff
members is an officer of the listed company. The analysts below do not have financial interests in the listed companies in this report.

Disclaimer:
This report is prepared by Aranca Inc. for publication by AMC Wanhai Securities limited. Aranca is a customized research and analytics services
provider to global clients.

The information contained in this document is confidential and is solely for use of those persons to whom it is addressed and may not be
reproduced, further distributed to any other person or published, in whole or in part, for any purpose.

This document is based on data sources that are publicly available and are thought to be reliable. Aranca may not have verified all of this
information with third parties. Neither Aranca nor its advisors, directors or employees can guarantee the accuracy, reasonableness or
completeness of the information received from any sources consulted for this publication, and neither Aranca nor its advisors, directors or
employees accepts any liability whatsoever (in negligence or otherwise) for any loss howsoever arising from any use of this document or its
contents or otherwise arising in connection with this document.

Further, this document is not an offer to buy or sell any security, commodity or currency. This document does not provide individually tailored
investment advice. It has been prepared without regard to the individual financial circumstances and objectives of persons who receive it. The
appropriateness of a particular investment or currency will depend on an investor’s individual circumstances and objectives. The investments
referred to in this document may not be suitable for all investors. This document is not to be relied upon and should not be used in substitution
for the exercise of independent judgment.

This document may contain certain statements, estimates, and projections with respect to the anticipated future performance of securities,
commodities or currencies suggested. Such statements, estimates, and projections are based on information that we consider reliable and may
reflect various assumptions made concerning anticipated economic developments, which have not been independently verified and may or may
not prove correct. No representation or warranty is made as to the accuracy of such statements, estimates, and projections or as to its fithess for
the purpose intended and it should not be relied upon as such. Opinions expressed are our current opinions as of the date appearing on this
material only and may change without notice.

© 2016, AMC Wanhai Securities limited Limited. All rights reserved.

CONTACT US

1605, West Tower, Shun Tak Center, 168-200 Connaught
Road, Central, Hong Kong
Direct: +852 2116 3536 | Fax: +852 2151 1778

E-mail: info@amcapital.hk % iE ﬁg ﬁ % HE ,L: ﬁl
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