£y

(hE Qg 0Ess

CHINA INVESTMENT SECURITIES

IEFRRABS/ QA RITFRE
2016 fF 04 B 13 H

Bll4E24= ( 000810 ) SRRUETE 7k : LR
SHSHRENEEEEHER , —SEWEREER s sa
S0960511030016

NN

1 RATRIDESSMEMSLR (REESMN ) RELESHY

BREZHFZEY. 2. F—=EWSEME  EF5E 1.3-15 27T, RAHEK
46.3-68.8% , E=A&UES 0.13-0.15 T,

<>

<>

F—FEIBKEIERBBINTERIRERBEHIHERRETK.
ENE. miFEmipr-mi] B8N , ER=ABEE=miI 818K , LA
X Strong &EHFHE ( 2015 & 10-12 B Strong E£EFHZE , H=RMEW
2.16 127t , #FiE 954 BT )

ESHIRE : I8 DVB+OTT F1HEXR OTT , B(S IPTV LARENEIEM
FigyMbin. 1. BN/ B Eiai. et (N E ) ARFEEX
fmhiz=siEl , DVB+OTT IEfER A TIE%s. 2. BeiIPTV FBF 4590 /5
F AR HEEEET 38% , ER G zEmEERXA "MNET
+IBVSS" ROSSERBRIE , FRMEHRERIK. 3. EIE. JEMNFIERE
BT U BUER BN AT KRS , 2015 FigIhSS SEE 35.8%.
IZEFARSS : [TEBEEARSTIBEWS  URBESERAKSIZEE OTT
W33, 1. SBESERURRRAAR  FHEREEEWS. 2. B
& OTT FHFE#®E 700 5 , FREZEEFEHESTR. fi—i5E.
5B &{E miniStation : #ii2ZfE , BEEMFEM VR, miniStation
ENETERATONBRAFRFRTS , (FRAKIEEEXE  TtE
“FEATBIEHR . 59BN VR bR,

iR RE Yt - IRH SRR R AR S EE]. i 2016-17 FH1IEE
FEAMET 7800 570 8260 /5 , =Xt 9 27T, f&E 11.5 {3 PE,

$i5 RZNEE" TR, 1. TOAE] 2016-18 Fi%F)E 5.13. 6.27 1
7.44 {Z75 , BiRIEES 0.51, 0.63 #1 0.74 jT. 2. RREHKESRE  #
FiE 5.9, 7.1 %0 8.3 {Z7T , MEEERRWE 0.57. 0.69 F10.80 JT.
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%

=i CT)
P/E

P/B
EV/EBITDA

0.42
49.51
8.94
49

0.51
40.10
7.31
36

0.63
32.80
6.26
29

0.74
27.66
5.35
24

B : 2

\FIAE

FEFRIEBSHARCE

BB WIHRIE X 2[RRI SRS FRER7

021-52340812
lichao@china-invs.cn

6 - 12 B Rwf :

LEIARIN © 20.60

TREREEE © S

BEFEH

RERAELR) 999
WERAERERKR) 429
Rm{E{ZIT) 206
E{E({ZIT) 88
RREBEHR) 50.43
BAER(B 7T 1,058.63
BRI

Bl

ERlE

RIERE
120%

100%
80%
60%
40%
20%

0%
_269015 4-15 201\’5777'.15

-40%
-60%

HEXIRS

(IS W SFAFETEE | ETRAK
ifn RHIMLALERL) 2016-03-24
(IR - WNISRELIE. BB EIE
B FIEETIRRMIEANO)2016-03-17



http://www.hibor.com.cn/

Ky DEDISIES

CHINA INVESTMENT SECURITIES /A\ﬂ)f_i‘SFjﬁ%
Bt : MASSFRNIZR

AT Al FliEE

SitEE 2015 2016E 2017E  2018E 2iteEE 2015 2016E 2017E  2018E
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Hith 925 413 501 595 BErEmEiRsk -6 0 0

E |5k 541 549 583 600 AFANEZ TR 0 0
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Hith -494 -197 -141 -171 P/B 8.94 731 6.26 5.35
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