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CHINA INVESTMENT SECURITIES

IEFRRABS/ QA RITFRE
2016 fF 03 B 25 H

Bl (000810 ) SRR 70 : R
WEHATRE , BETIRFEIEHERIRESR sa.. e

AR 2015 FHR : BN 41.1 (27T, BHEK 15.7% , [HEFEA

E)$F)iE 4.15 12 (#09E 3.9512 ). FEELIEK 8.9% , BiRWE: 0.416 JT , ik

FETEE., PEME : 8 10 BkAIE 1.05 75 (&% )

<>

<>

<>

B AFESYL 16.2 (Z , FFiiF 1.86 (Z , PHIELLIFI 68.7%F1 63.3%.
Hrr 10-12 B Strong &EFF3 , mEAEU 2.16 {Z7T , 1#FiE 954 AT,
(EFNIRE : T8 DVB+OTT F1EEXK OTT , BB{5 IPTV LARENEIEM
FBiitn. 1. BN/ B, B, et (Al ) AREFEEX
§ymhiz=siEl , DVB+OTT IEfER A TIE%s. 2. BeiIPTV FBF 4590 /5
P AR TsERET 38% , EREEEm S ERA_YNER
+IBVSS" ROSSERBRIE , FRMEHRERIK. 3. EIE. JEMNFIERE
T BUERTESNHTE KBS , 2015 FB5MISS SEE 35.8%.
IEERS : [ BEARSTISEWS | URBESEAIKSIZEE OTT
Ws3. 1. 5 BESERURRRALGR , A HERREIEEWS. 2. AF
BE¥& OTT BFE#EY 700 5, KRELEESEEEESRIR. fi—
IZE. 2015 FizEfRAIRSWA 5032 5t , FELHEK 8.6 .

5B S{E miniStation : #3525 . HEETF%F VR, miniStation
EUETIRREAPORBMAFRIT , (EASREESEXEE , Fitss
“EEATBHE 9 EIEIRF VR iR , 2016 FHHEBR 50 FALAE.
Kaikeasat - IRASEERERMAERESEEN. 1| RESHEENSF
INRT R EEANSS , =255 L 67% KA. 2. s 2016-17 FH03E
EFEAMET 7800 5708260 5 , BXHit 9 1Z7t. fhfE 11.5 {5 PE,
$i% ERUEE" R, 1. TUUAE 2016-18 F&FiE 5.13. 6.27 #
744 {Z7o , BERILER 0.51, 0.63%00.74 jT. 2. RIREH KRR, %
AiE 5.9, 7.1%08.3 1zt , MiESARIE 0.57. 0.69 %1 0.80 7T,
RBEIRR : HLIREFD miniStation HEE, EE{TFTHE , RANXKE

FEWEIER

B : Bh
BN
WNEIEE(%)
IHBREAESFE
HEFEEEL (%)

2015
4108
16%
415
9%

2016E
5502
34%
513
23%

2017E
6677
21%
627
22%

2018E
7934
19%
744
19%

FFIZ(%)
ROE(%)

22.3%
18.1%

21.5%
18.2%

21.5%
19.1%

21.4%
19.3%

FREECT)
P/E
P/B

0.42
43.81
791

0.51
35.49
6.47

0.63
29.02
5.54

0.74
2448
4.74

EV/EBITDA 44 32 25 21
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— QEEWHETIEED

2013-2015 EAFEEWANS B/ 36.35.5 F141.1 {275 FBFRIFED B 24.2%.
22.3%%0 22.3% , E#FSES B 3.67, 3.80 f14.13 {Z7T , E#FIEESBIA 10.2%.
10.7%#%0 10.0%.

1 RREAINEFFIE

RO e A% WA (L0 —a— A%

50.0 - 24.2% 22.3% ~50% 200 7 . 10.7% - 12.0%
| ———=a_10.0% 10.0%
400 - a3 | 20.0% 00 ’
' - 8.0%

30.0 - - 15.0% 300 -
- 6.0%

| i 2.00 -
20.0 10.0% L 4.0%
10.0 - - 5.0% 1.00 - L 2.0%
0.0 ; ; 0.0%  0.00 ; ; 0.0%

2013 2014 2015 2013 2014 2015

BRI : ARASE. FEPRIESHREE

= BRI

1. dMEVRE ( HRREE ) : 2016 F:5FEFRETF 5.22 (27T

BIAEEIF1E 2014 FEFLLEIRGERT , Tl 2015-2016 SFRUISFES 4.04 F1 4.45
127t ; WRYRESHMATN 2016-2017 SFiFiE 7797 #8261 7T ; IRIBX—IVETR
A, 2016 FEHIFREA 5.22 {Z7T.

* 1 QI FETRIRRESR IR SRS

#FE (BTT) 2014 2015 2016 2017
el 37089 40436 44451 --
EiE RSt -- - 7797 8261
ait - - 52248 --
ez e 38138 41549 - -
SN RERER 7511 7222 - -
ait 45649 48771

BRI : ARASE. FEFRIESATES
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AR RIHRE

2. BRI (ASHRESEG)

HRIEG SRR | TUESATERER | RINBFFUEREERINT (EXE
FikERRRT )

*F 2 BRURE BRI

2016E 2017E 2018E

BERNREHEE (HE) 2650 2850 3050
-‘ASP (JT) 186.3 196.4 207.7
EFE% 22.2% 22.0% 21.7%

MiniStation tH&& (&) 50 100 150
ASP (7T) 1000 1000 1000
EFE% 25% 25% 25%
EERARSKA (BTT) 6500 8000 10000
FERZE% 40% 45% 50%

BRI | PEPRIEFAREE

1. HUIRERE4ISS © 2016-2018 FREETFHEESFIA 2650, 2850 F1 3050
AE RN S5 186.3,196.4 F1207.7 5T BFIZES BN 22.2%, 22.0%F1 21.7% ;

2. miniStation JFERHAEAEVSE : 2016-2018 FHEESEI 50, 100 1 150 F
&, By 1000 JT ( & RIiFhR 699 TTEM ) , FBFIZR 25% ;

3. BEREARSILSS  lEA53579 6500, 8000 #1 10000 /57T , BRIRS BN
40%., 45%%0 50%,

& 3 BRFRREEMSSIER

FEMSER (BATT) 2015 2016E 2017E 2018E
BN 4108 5502 6677 7934

BE(%) 16% 34% 21% 19%
HEEAREFE 415 513 627 744

EIE(%) 9% 23% 22% 19%
EFIZR(%) 22.3% 21.5% 21.5% 21.4%
ROE(%) 18.1% 18.2% 19.1% 19.3%
BRI (T) 0.42 0.51 0.63 0.74

BRKR : AAASE. PEPRIEBSARSH

T~ E] 2016-2018 FEENMI N5 B9 55, 66.8 F11 79.3 (27T FFIIEH BI/9 5.13,
6.27 #1 7.44 1275 , BRSS9 0.51, 0.63 #10.74 JT.
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3. HPEREISHYSIRE (BERESRM )« SRR 0.06 5T

#8E| 2016 FrJEreAtRERRAMIETIF R  FIEBRRIR © 1. KRN
EWEFIIIEK 10% , SR EEBRIRI SRS | 2. IRAIEAR 3574.7727 T3/ | ML
BFIRERAT -

+® 4 ARELSHYSRE

FEMEIER 2015 2016E 2017E 2018E
BlEEF 4108 5502 6677 7934

B RERER 585 643 708 778
ait 4693 6145 7384 8713

BlEEF 415 513 627 744

ERE e 72 78 83 87
ait 488 591 710 831

BRIKEGT) 0.47 0.57 0.69 0.80

P/E 38.7 31.9 26.6 22.7

BRI : ARASE. FEFRIESHRES

SFHRESS , 2016-2018 FEEUTH 615, 73.8 1 87.11Z7T , RIS BN 5.9,
7.1 701 8.5 25T ( SEESFINEIEINL 8000 77 ) , Mk MBS EMIIGEE S BIN 0.57. 0.69
7110.80 7T (EEEEIRIEEIING 6 5 ) .

= KERER

1. EoENREHEEMEESETHES

2. miniStation HEYEFEERTIHA ;

3. NV SHRR(ETFRES ;

4, WERESEEETIH , RSN NRITEEHEEMNME BN ;
5. EfXBE - BERXE , SBoRBBEXBG , TiaRAENKEE.
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Bt : MASSFRNIZR

AT Al FliEE

SitEE 2015 2016E 2017E  2018E 2iteEE 2015 2016E 2017E  2018E

maEr 4728 4600 5494 6528 =110 4108 5502 6677 7934
ne 614 1000 1124 1335 A 3190 4321 5244 6237
REIER 2373 2613 3171 3769 B FiE RN 17 28 33 40
HERUER 64 76 92 109 =R 306 349 421 496
FRTER 24 22 26 31 EEER 253 275 331 389
= 729 477 579 689 W55 -38 -5 -13 -17
Hith 925 413 501 595 BErEmEiRsk -6 0 0

E |5k 541 549 583 600 AFANEZ TR 0 0
KESE 0 0 0 0 RS 1 1
EIE&F= 52 307 341 358 ELFE 387 535 662 791
TR 151 151 151 151 SRZ N 88 35 35 35
Hitb 337 91 91 91 BlshszH 1 0 0 0

&Rt 5269 5149 6077 7128 TS 473 570 697 826

bl 2646 2143 2591 3082 FRiSH 60 57 70 83
FEHRAERR 107 9 0 0 FFE 413 513 627 744
RIFREER 1416 1080 1311 1559 DEBRRIRE -3 0 0 0
Hith 1122 1055 1280 1522 IIEB ARSI 415 513 627 744

E| 3l 270 139 146 151 EBITDA 412 563 715 857
KHAEFR 69 69 69 69 EPS (7T) 042 0.51 0.63 0.74
Hith 201 70 76 82

GREit 2915 2282 2737 3233 FEMSLE®

DRI 52 52 52 52 RNHEE 2015 2016E 2017E  2018E
R 999 999 999 999 kBN
BARTH 30 30 30 30 Elg 157%  339% 214%  18.8%
Bl 1276 1786 2260 2815 EFE 86%  384%  237%  19.5%
R ARG 2302 2815 3288 3843 HETFEAREFE 89%  235%  223%  18.6%
GARFNIRZRIN R 5269 5149 6077 7128 FHgEH
B 223%  215%  215%  21.4%

meREX ERER 10.1% 9.3% 9.4% 9.4%

2itEE 2015 2016E 2017E  2018E ROE 181%  182%  19.1%  19.3%

ZEFHMER 443 773 373 481 ROIC 161%  261%  273%  284%
BRI 413 513 627 744 =)
rIRfE 64 33 66 83 BrERkRE 553%  443%  450%  454%
EEA -38 -5 -13 -17 B ELLER
RERk -1 -1 -1 -1 TEnbrER 1.79 215 212 212

BinASTH -23 169 -352 -376 Rt 1.50 1.90 1.88 1.88
HEe 29 63 46 48 Zisgeh

REEDMER -891 -91 -99 -99 BB 0.89 1.06 1.19 1.20
BAZH 161 100 100 100 RLKER B =R 2 2 2 2
KES -715 -5 0 0 RSER AR 2.92 3.46 439 435
Hifth -1445 4 1 1 SAMEIF (7T)

EEEDMER 31 -295 -149 -171 BRI (FFTiS) 042 0.51 0.63 0.74
PEEE=EN 107 -98 -9 0 BRAEUSH(RHES) 0.44 0.77 0.37 0.48
KERfEER -81 0 0 0 BRSEF (RHEE) 2.31 2.82 3.29 3.85
EBARIEN 499 0 0 0 {h{EE
BANTRLEM -0 0 0 0 P/E 4381 3549 29.02 2448
Hith -494 -197 -141 -171 P/B 791 6.47 5.54 474

ME#IBINE -410 386 124 211 EV/EBITDA 44 32 25 21
BRRE : FEGIESHAREEE , AFIRE B BATT
BEVIRIEIEN 2GR B D 5/6
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RETREN
RAFRER

SERUEET | TSR 6-12 NAM , BRIMERSFR 300 fE4TEKIE 20%LA E

HE:  TEESKR6-121BR , RIMERSFR 300 FEE0KIENT 10%-20%Z/8)
i FEECR6-121BA, RIMEMSIFR 300 FE4EEHN T +10%ZE

[ 8 :  FECE6-12 AR, RIMERSAR 300 fS4IEkE 10%LLE

TITR

B TR 6-1210AR , MUESERIMLTIAR 300 1541 5%LAE

it TSRk 6-12 1B | TIEEERIERSFR 300 15805

B TR 6-1210AR |, MIHEEERIESTIFA 300 1841 5%LAE

tRBIPAETT
T PRI F BB Tk ST,

REFN

NREHFEHIEFEREEAT] (LITERR "PEFQIES" ) ##t | EARKEGRLFEFRISENSER. FEHR
IBSRERIBHREEASERINES AT, REFEHIIEBSSAEEER , MELMHISREED. BX. BASHRIFE
AR, GEBSMREISEANTATNER A ATNAERE , AATHRINUIRIEEXTIREGEASE  IFBd RE
SRISRUREITNARE | AT RBHEESE

NREETHFEHDEBEFANTRIIATHEEMER | (BRI IXESBAVEREA A HEHIRIE PR
ARG EFRIRNE. BTN , BEAAAERAMH TR R ERE.

RABIREREN WA BT IR SRR A ST TROESL IHIH TS | tHARE XL N BRI IR
17. WSPAE R R RRIRSS.

NREFHIASHIE LSS | FAAIPRIAMAIEFAISESEH. RABNARENARRZ BN, WSIKAIRICRF TR
BERREERCAS | M EIREREH B TRIBENNGE. FATNEERAXIERMREMS ERYHUTEESE=Re
HI=IE.

TR EE— TR,

RERIGESBERSEL BTSSR NEIRE ¢ http://www.china-invs.cn
idli t=h Lish
R MEHX AR 6003 S5aiErs UMK AT A 18 SFER  DEMIORA AT 18 5 8 SHEEX
Fuly A BE 19 1% ANELSE BS5#%
fif%m : 518000 fif%m : 100032 fif%R : 200082
{€8 : (0755) 82026711 {€8 :(010) 63222939 €8 :(021) 62171434
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