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EEA 6,285 7,007 7,410 7,970
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itk alizs * 2,531 2,805 3,010 3,265
R CT) 1.31 1.46 1.56 1.69
SRR BRI
% (%) 20.8 10.8 7.3 8.4
SRR FI(T) 0.43 0.44 0.47 0.00
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2016 FE=F{HCIEH

1 EISH5 - 2016 B =FRLER

BEUA 1,832 1,761 4.0% 1,626 13% 1,840  -0.4% 1,821 0.6% 7,010 75% 7,061 74%
BEEEA 807 793 1.7% 702 15% 800 0.8% 792 1.8% 3,045 75% 3,230 70%
BRI (HER) 744 734 1.4% 643 16% 734 1.4% - - 2,799 75% - -
BRI (B A) 935 997 -6.2% 843 11% - = - - . B - B
R4z 936 997 -6.2% 845 11% 930 0.6% 930 0.6% 3,682 75% 3,778 73%
Mitedli 698 766 -8.8% 633 10% 711 -1.9% 729 -4.2% 2,812 75% 2,842 74%
R EER (R 0.36 0.40 -8.8% 0.33 10% 0.37 -1.9% 0.38 -5% 1.46 75% 1.47 74%
EHEER

=& =vilE 44.0%  45.0% 43.2% 43.5% 43.5% 43.4% 45.7%

b=t == R 3.4% 3.4% 3.7% 3.6% - 3.5% -

R 25 R (PR R) 406%  41.7% 39.5% 39.9% - 39.9% 8
BENZER(EEAM)  51.1%  56.6% 51.9% - - i )

FRElalizES 51.1%  56.6% 52.0% 50.5% 51.1% 52.5% 53.5%
Tisalizss 38.1%  43.5% 38.9% 38.7% 40.0% 40.1% 40.3%

BN < 2] & - Bloomberg ~ T A7

@ 2 : _EXEHE - 2016-18 SR ik sRE:

AR¥EET
BHEA 7,007 7,010 0.0% 7,410 7,411 0.0% 7,970 7,967 0.0%
| 3,061 3,045 0.5% 3,313 3,295 0.6% 3,625 3,615 0.3%
R 5 (SR 1R) 2,820 2,799 0.7% 3,064 3,042 0.7% 3,366 3,352 0.4%
B EF 25 (BN 3,697 3,683 0.4% 3,950 3,926 0.6% 4,274 4,236 0.9%
FR4lizs 3,697 3,682 0.4% 3,950 3,926 0.6% 4,274 4,236 0.9%
Miteddis 2,805 2,812 -0.2% 3,010 3,009 0.0% 3,265 3,253 0.4%
FRE R (AR E) 1.46 1.46 -0.2% 1.56 1.56 0.0% 1.69 1.69 0.4%
B R 43.7% 43.4% 44.7% 44.5% 45.5% 45.4%
e sk 3.4% 3.5% 3.4% 3.4% 3.3% 3.3%
RS (FHRAR) 40.2% 39.9% 41.4% 41.0% 42.2% 42.1%
BRI 2SR (B A 52.8% 52.5% 53.3% 53.0% 53.6% 53.2%
Hitedliamd 40.0% 40.1% 40.6% 40.6% 41.0% 40.8%
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B 4 : LSS - FERFEETEGE (&6
AEAEED)

BEUTA 1,637 1,761 1,832 1,777 7,007 1,866 1,740 1,810 1,994 7,410
S ipEN (968) (968) (1,026) (985) (3,946) (1,082) (933) (1,031) (1,050) (4,097)
LA 669 793 807 792 3,061 784 807 778 944 3,313
BT 59 60 62 61 (242) 65 57 60 66 (248)
BRI 611 734 744 731 2,820 719 750 718 877 3,064
HEHMFIZR 228 263 191 194 877 221 269 196 199 885
GG IESIE 839 997 936 926 3,697 940 1,019 914 1,077 3,950
DR R R (33) (39) (38) (45) (155) (34) (36) (34) (49) (153)
ARz (165) (192) (199) (181) (737) (185) 197) (195) (210) (786)
[z S AN TR 641 766 698 700 2,805 721 786 685 818 3,010
RS BB (I RE R R AL ) (A ) 0.33 0.40 0.36 0.36 1.46 0.37 0.41 0.36 0.42 1.56
HAESE R 8 1,927 1,927 1,927 1,927 1,927 1,927 1,927 1,927 1,927 1,927
BHEER

B R 40.9% 45.0% 44.0% 44.6% 43.7% 42.0% 46.4% 43.0% 47.3% 44.7%
BRI 37.3% 41.7% 40.6% 41.1% 40.2% 38.5% 43.1% 39.7% 44.0% 41.4%
FpistizesR 51.2% 56.6% 51.1% 52.1% 52.8% 50.4% 58.6% 50.5% 54.0% 53.3%
BRI 19.7% 19.3% 21.3% 19.5% 19.9% 19.7% 19.3% 21.3% 19.5% 19.9%
=R (%)

BHIA 4.6% 7.6% 4.0% (3.0%) 11.5% 5.0% (6.8%) 4.0% 10.2% 5.7%
BRI (0.5%) 20.2% 1.4% (1.7%) 11.4% (1.7%) 4.4% (4.2%) 22.2% 8.7%
Hitedlig 5.7% 19.4% (8.8%) 0.3% 10.8% 3.0% 9.0% (12.8%) 19.4% 7.3%
SRR 5.65% 19.43%  (8.81%) 0.32% 10.81% 2.98% 8.98%  (12.84%) 19.41% 7.32%
B HAREEET

fize 1,742 1,828 3,570 1,871 1,950 3,821
ZERAHRA 776 806 1,582 810 849 1,659
ik B EEEHRA 966 1,022 1,988 1,060 1,101 2,162
JEfZE 1,656 1,781 3,437 1,736 1,853 3,589
PR EL 1,056 1,109 2,165 1,120 1,176 2,296
HAthIEMHT 600 672 1,272 616 677 1,293
gt 3,398 3,609 7,007 3,606 3,803 7,410
BRI (%)

Fize 51% 51% 51% 52% 51% 52%
ZERAHR 23% 22% 23% 22% 22% 22%
ik B EEFHRA 28% 28% 28% 29% 29% 29%
FEfZE 49% 49% 49% 48% 49% 48%
P E 31% 31% 31% 31% 31% 31%
HAthIEMHT 18% 19% 18% 17% 18% 17%
st 100% 100% 100% 100% 100% 100%

BRI - 2N EJ &R TTA RIS
it AT T AR R Z [E L

T ¢ AR 2016 410 ji 31 &% (600009 CH) FA4H HE10H



R R HE

EHEE - BREARY 32.47T
AL EHREERE > HIEEARE 32.4 70 AREARILHEAEEE
34.4 SR (ESHEERFEA HFE(E 30.5 JTFHEERmTS -

> A HAEAZREE 22 (R 2017 G &ER 1.56 7T > fBHIAR
wbb HERME 34.4 7T - T8 h 22 BV HAERIERGE > (RAH 2018 4
TRfS R B AR R Ry 8% > AR EISNEIZE 2017 SEFRE A zEEE 30 4% -
201 8 FFALEFRL A BRI RR 9%Z PRI -

> Pffiis AR B FELEE 2.4 53R 2017 FHMSERIFE 12.7 7T > 5HiK
E#EEERE 30.5 7T - IR 2.4 EAESHE - [RIRER LEHEH
SRR EE 12% > AHEHYERYNAEISE 2017 SEFREREIFELE 2.7 % > i
SR TR B %M PRI, -

- FIERHELBR

; ARETHRLRLE

bigis 600009 CH =t 7,792 18.8 17.5 16.2 10.8% 7.3% 8.4% 2.1
BREE

HEHS 600004 CH  K3¥Z% 2,462 12.7 12.0 13.2 5.1% 5.3% -9.2% N.M
B2z 600897 CH  Rpss 997 16.0 15.0 14.3 14.3% 6.6% 5.2% 2.9
sl 000089 CH  AaFE 2,637 29.5 23.8 20.4 10.9% 24.1% 16.7% 1.4
IR EE RIS 694 HK ReFe 4,619 17.1 15.2 13.6 11.1% 13.0% 11.7% 1.3
[ 002111 CH  AK&FE 1,388 38.9 29.5 23.4 26.6% 31.9% 26.0% 11
rfir g 17.1 15.2 14.3 11.1% 13.0% 11.7% 1.4
= PNEES

Airports Of Thai AOT TB ReFes 15,611 28.2 24.4 22.0 3.4% 15.7% 10.9% 22
Sydney Airport SYD AU ReFes 10,395 40.8 36.2 31.7 17.0% 12.8% 14.3% 25
Japan Air Termin 9706 JT RV 3,263 34.6 30.0 28.1 12.3% 15.4% 6.8% 4.4
Auckland Airport AlA NZ RV 5,587 36.6 32.6 30.9 -4.7% 12.3% 5.5% 6.0
Malaysia Airport MAHB MK RaFE 2,567 132.7 56.5 35.5 N.A 134.7% 59.1% 1.0
Fraport Ag FRA GR ReFes 5,506 17.3 17.4 16.2 4.9% -0.4% 7.1% 2.4
Sats Ltd SATS SP ReFE 3,835 22.0 20.8 19.1 10.7% 5.5% 9.1% 2.3
rfir g 34.6 30.0 28.1 7.8% 12.8% 9.1% 2.4

BRI - 2\ E]E - Bloomberg ~ T A
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& 6 : FIFERFEEERERE)

o L

RS S HNR FFpE R R EL ()

/\EJ
2 (HE=25m)| 2016F | 2017F | 2018F | 2016F | 2017F | 2018F | 2016F | 2017F | 2018F
s 600009 CH 7,792 12.6% 123% 12.2%  1.6% 1.7% 0% 2.4 2.1 2.0
BESRE
HE#S 600004 CH  fzps% 2,462 13.5%  13.0% 11.2% 2.4% 2.3% 2.0% 1.6 1.4 1.3
B Rz 600897 CH  KiFfs% 997 12.9%  12.4% 11.8%  1.8% 2.0% 2.2% 2.0 1.8 1.6
Sl 000089 CH  AK&FEE 2,637 5.8% 6.6% 7.0% 0.7% 1.0% 1.2% 1.7 1.6 15
LR EE RIS RT 694 HK KT 4,619 9.9% 10.3%  10.7%  2.3% 2.6% 2.9% 1.6 15 1.4
B 002111 CH  RaF 1,388 9.8% 11.3%  12.7%  0.5% 0.6% 0.6% 3.6 3.3 2.9
sPfirg 9.9%  11.3% 11.2% 1.8% 20%  2.0% 1.7 1.6 15
EPINEIES
Airports Of Thai AOT TB N 15,611  16.9% 17.5% 17.4%  15% 1.8% 2.0% 4.6 4.1 3.7
Sydney Airport SYD AU N 10,395 24.5% 37.7% 125.8% 5.1% 5.5% 6.1% 12.9 17.6 28.1
Japan Air Termin 9706 JT  AKaF&E 3,263 8.1% 9.1% 9.3% 0.9% 1.0%  1.0% 2.8 2.7 26
Auckland Airport AIA NZ KT 5,587 6.8% 6.2% 6.5% 2.7% 3.0%  3.2% 2.1 1.8 1.8
Malaysia Airport MAHB MK K&F& 2,567 0.9% 2.2% 3.6% 1.2% 16%  21% 1.3 1.3 1.3
Fraport Ag FRAGR  A&F& 5,506 7.9% 7.8% 8.3% 2.7% 27%  2.8% 1.4 1.3 1.2
Sats Ltd SATSSP  AKiT&F 3,835 15.8% 15.8%  16.4%  3.5% 3.7%  4.0% 3.6 3.4 3.2
TR firg 8.1% 9.1% 9.3% 2.7% 27%  2.8% 2.8 2.7 2.6
e xdV/ N f—y
BRIAR © 28 E]EF - Bloomberg ~ T A1
7 - RS- 12 (B A TR LR E
52 —
— RMB
31xP/E
43 -
26x P/E
34+ -
20x PIE
25 —
15x P/E
154 -10x P/E
6 . . . ; .
Jan-12 Jan-13 Jan-14 Jan-15 Jan-16
BRI © 2NFER  TATHE
HRE - B AR 2016 /10 5 31 H H%% (600009 CH) 6 L10H



[ 8 : Ligt- 12 18 A B #E L E R

54 —
— RMB
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44 -
3.2xP/B
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26 —
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16+ -
’_/// 1.1xP/B
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REARER BER

(ﬁﬂiglég) 2014A | 2015A | 2016F | 2017F | 2018F (ﬁn?sga}é%
B G AT AL 8,960 10,414 7,578 5,100 1,773 BZUA 5,751 6,285 7,007 7,410 7,970
it 19 20 24 20 26 P EERA (3,358) (3,530)  (3,946)  (4,097)  (4,345)
JEMSIR R R SR 864 890 1,030 993 1,148 BEEF| 2,392 2,755 3,061 3,313 3,625
HAitREE 138 311 346 366 394 B (267) (224) (242) (248) (259)
TEEE 9,981 11,634 8,978 6,479 3,341 BEFIRS 2,126 2,531 2,820 3,064 3,366
R 1,833 2,342 3,068 3,816 4,586 HEUA 221 0 0 0 0
EE&E 10,471 11,107 14,007 17,887 22,790 FEEH (133) 185 152 138 138
HIEE 730 557 557 557 557  FEUL AR 89 185 152 138 138
HigE 13,034 14,006 17,632 22,260 27,932 Ry FIR(HER)IHAE 592 608 725 748 770
REGH 23015 25639 26,610 28739 31,273 gppesip A (did)AE 0 56 0 0 0
(T IE 2 R, 183 121 225 152 269 gprm s 0 0 0 0 0
FLHAfEER 0 0 0 0 O g 2806 3380 3697 3950 4,274
(ARG 1508 2818 1208 1242 1297 g (556)  (696)  (737)  (786)  (850)
RBALR 1691 2439 1433 1393 1566  goreamnas 2250 20684 2,960 3164 3424
EHAEE 2,494 2,497 2,497 2,497 2,497
- 4 6 6 6 s B (155) (153) (155) (153) (159)
REPEHE 2,498 2,503 2,503 2,503 2,502 ERELAEZIFF] 2,096 2,531 2,805 3,010 3,265
==ttt 4,190 4,942 3,935 3,896 4,068
N 1,927 1,927 1,927 1,927 1,007 TARIEATITEEESAATEF 3,004 3,316 3,658 3884 4,186
BANH 2,575 2,575 2,575 2,575 2575  HfEER (RMB) 1.09 131 1.46 1.56 1.69
R e 13,960 15817 17,794 19,963 22,324 H(%?%ﬁé%) - HERATS 1.00 131 1.46 156 1694
R 0 0 0 0 P ——
WERAT R 18,463 20,320 22,296 24,465 26,826 FRANT - 2V AR TEATHR
R 363 378 378 378 378
Ry S S A 18,825 20,698 22,674 24,843 27,205
BRI ¢ LN EJER - TTAA FEHBREST
FEME 12 H 2014A | 2015A | 2016F | 2017F | 2018F
EREE (%)
= BHEIA 10.3 9.3 115 5.7 7.6
B ER =g ik 7.9 19.1 11.4 8.7 9.8
gﬂgglé% TR AT e SR 3.6 10.4 10.3 6.2 7.8
A Han 2% 2250 2684 2960 3164 3424 DitkdlEm 11.9 208 10.8 7.3 8.4
R 378 785 838 820 gpo HMEER 11.89 2080 1081 7.32 8.44
A ) 335 111 (41) (33) (43)  FERIEHSH (%)
HAt SRR (482)  (372) (1L,772)  (634)  (649) msmEf% 416 438 43.7 44.7 455
BEEHZHSRE 2981 3207 198 3317 3552 o mgfipid 37.0 40.3 40.2 41.4 422
B (450)  (O11)  (3738) (4700)  (5.723) pepiEA 5o, 528 522 524 525
PN R 555 85 0 0 0 ITESEESERTERR
oAt &) 0 0 0 0 o0 Hitk#igE 36.4 40.3 40.0 40.6 41.0
BEEHTHRS KR 105 (826) (3,738) (4,700) (5,723) EERHE 10.2 11.0 11.3 11.4 11.4
By A g ) (518) (659) (863) (973) NA.  REERERRE % 11.4 12.5 12.6 12.3 12.2
AIAERD 0 0 0 0 O A
AR (802)  (928) (1082) (1,095) (L1%6)  gpmpocht: (o6) 132 121 110 101 9.2
REES BT R (802)  (928) (1,082)  (L095)  (L156) g miine(on) (343) (382  (224)  (105) 2.7
AHELES TR 2,284 1454 (2,835) (2,478) (3,327) UEHREEREEL (F) 22.2 (17.3) (233) (27.7) (30.0)
HEESHER 2,531 2,296 (1,753) (1,383) (2,171) i S R A 22.2 (17.3) (23.3) (27.7) (30.0)
BT © 2NFER  TEATE et S 225 @9 (8 @4 (258)
%%é%gzgj&ﬁﬁﬂ 205 (17.3) (13.1) (24.1) (25.8)
TRENEEER (f%) 5.9 4.8 6.3 4.7 2.1
HENELER (f%) 5.9 4.8 6.2 4.6 2.1
SFE ( HT)  (6,465.7 (7,916.61) (5,080.74) (2,602.82  723.90
EREFE () 9.58 10.54 11.57  12.70 13.92
FHEFEEE (%)
ENH 25.2 20.8 18.8 17.5 16.2
FRE(E H R R & L 20.9 23.0 (30.1)  (38.2) (24.3)
FRE(EFHELL 2.9 2.6 2.4 22 2.0
%EEE&EWE e 17.6 15.9 14.4 13.6 12.6
(B E U EE 9.2 8.4 7.5 7.1 6.6

BN © 25 A AT

i AE AR 2016 /£10 A 31 H _F#%%; (600009 CH) E£8HIH10H
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545 (600009 CH) - ¥t B RE = PR #sy

— UXBEE
44 3 - —44 .3
37.4 -37.4
30.5 -30.5
23.6 -23.6
167 167
S.8 T T T S.8
2014501 5 2015F 015 201601 5
1 2015/12/08 29.75 35.00 35.00 ¢ gt Bk
2 2016/05/03 27.21 34.00 34.00 Hife ik T
3 2016/08/29 28.46 32.40 32.40 =¢ii SRR

BRI - Bloomberg » srA#C T
H A =R R R S T ZHE ¢ B = K HIEE ¢ C = (R RT £ Pl B 1 2 TS - S T 4R R
A~ BEC -

H ATTCAAZE SR S5 6

B EHER R %
=i 161 33%
R A - e 114 23%
Frf - R EE 38 8%
HiH 6 1%
S 169 34%
PRAIEFEE 4 1%
st 492 100%
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© 2016 JEARMRIERTA - A2 NEHT BANFEEA 2 BRACR > (HIN RSB SIEREN: - St RN TR 25 < 55 B B4y =k
i - ST TARE R R SEA AR AT RE H B HIET - AR SRR ST A -

RS EER - PP R R o WA 5 R B R B AR 2 S BAY  S [5F - e B TS At S —
EHEIR - WIREAR U R A - NS BB T REUA R 5 2 A LA E R BRI H AL « SR B AR S e s B 2 (5
75~ REAREAY - SO TS B R R RS - A ANER AR S A AT M SRR ER - RS 2 NEHW BB (E RS2 BRI
W BB DA REGEIORAY TS - RO AN - SE RV SIEREME I B OResE - AR (AATERRRER) EEMEEEREN -
ERFERER LI B Z ALTATF] » BN ERE BN SR A s S 2 R -

TEAWITE RS N REE R A TREERREEN ((KIE 1934 4 (2 HiE) 15a-6 SR B IERCUHSARRE X HE R GaER) -
FREE N EWCETEAR S TG AE 2 05 BB 1934 4 (FBFHE) 5 15 RERBIERCCEIEMZFM 2 - TR
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