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##a% (Rmb mn) 12/15 12/16E 12/17E 12/18E #FE=Hif%& (Rmb_mn) 12/15 12/16E 12/17E 12/18E
FEALFUA 49,2224 66,607.8 84,175.7 97,5813  HME&RZNHY 40,611.2 26,690.4 47,952.5 74,224.5
Bl SRA (35,880.7)  (52,131.7)  (65,060.3)  (75415.2)  RiUCKER 17,734.5 23,7233 23,061.8 26,734.6
HE, —RREEER (2,351.0) (2,622.0) (3,208.6) (3,676.6) & 121,380.5  143,831.6  128,451.3 99,414.5
L% - - - - HeRshE~ 6,846.6 13,667.9 14,351.3 15,786.4
HEEWKAN/ (ZH) 0.0 0.0 0.0 0.0  FEhH= 186,572.8  207,913.3  213,8169  216,160.0
EBITDA 11,684.2 12,2771 16,329.5 189218  EEA~4H 2,544.2 2,454.2 2,452.4 2,508.1
IR FHE (693.5) (423.0) (422.7) (432.3)  EREFEEE 507.3 507.3 507.2 507.1
EBIT 10,990.7 11,854.1 15,906.8 18,4895  KERA 13,912.4 17,827.9 21,000.8 24,943.1
FISBAN 574.3 406.1 266.9 4795  HEKHE™ 7,362.5 6,995.9 6,995.9 6,995.9
e 35 (1,524.4) (1,437.3) (1,401.2) (1,401.2) H=&H 210,899.2  235,698.6  244,773.1  251,114.2
KEAR 138.3 6.6 78.8 116.5
HE 2315 3,431.4 1,612.6 16176 Rifiesx 18,446.7 22,852.3 28,519.6 33,058.7
HAIFGHE 10,410.3 14,260.9 16,464.0 19,301.9  AEHALER 9,041.4 12,444.2 12,444.2 12,444.2
gt} (2,363.8) (3,592.1) (4,161.8) (4,873.1)  HERIMAKR 75,405.8 83,666.5 76,678.8 66,407.6
DYBRFRIRE (1,154.0) (2,141.9) (2,063.7) (2,153.6)  Fahfa 102,893.9 1189629  117,6426  111,910.5
KHALRK 39,925.8 39,450.7 39,450.7 39,450.7
5 AR B AT AE 6,892.5 8,526.9 10,238.5 12,2752  HEKHAGk 5,916.3 6,507.9 7,168.7 7,874.6
HhERS 0.0 0.0 0.0 00  KHfafk 45,842.1 45,958.6 46,609.4 47,325.2
SN T sERE 6,892.5 8,526.9 10,2385 12,2752 fakAit 1487359 1649215  164,252.0  159,235.8
BEEEEMERE 0.0 0.0 0.0 0.0
FHE 6,892.5 8,526.9 10,238.5 12,2752 fR%ER 0.0 0.0 0.0 0.0
ot 46,628.3 53,100.2 60,780.6 69,984.3
BREARF AELEMHER (Rmb) 0.87 1.08 1.30 1.55  DERHENGE 15,535.0 17,676.9 19,740.6 21,894.2
BREARF GEEEMIMAR) Rmb) 0.87 1.08 1.30 155  HAREBRENEAH 210,899.2  235,698.6  244,773.1  251,114.2
BREERF EZ2EMTIERE) Rmb) 0.87 1.08 1.30 155  GESH (Rmb) 5.90 6.72 7.69 8.85
AR S (Rmb) 0.26 0.32 0.39 0.47  HEEZ=M1E Rmb mn) - 2051331  224,748.0 -
BREXE®) 29.8 30.0 30.0 300  IRHEEBRSE Rmb) - 25.95 28.43 =
BHIME R EE (%) 0.3 (6.2) 15.1 18.4
HEMAEE %) 12/15 12/16E 12/17E 12/18E EbX 12/15 12/16E 12/17E 12/18E
Bl SRR 8.2 35.3 26.4 15.9  BHEFERE (%) 17.6 17.1 18.0 18.8
EBITDAS K 2 6.1 5.1 33.0 15.9  RBEFERE %) 3.6 3.8 4.3 5.0
EBITH#EK % 6.6 7.9 34.2 162  FHEAERERE %) 13.1 13.7 14.6 19.6
AR E 31.1 23.7 20.1 199 HHRARRK 1,129.4 928.4 763.8 551.4
BRERNEK 22.8 23.7 20.1 19.9  MWKFEZERH 103.5 113.6 101.4 93.1
EFE 27.1 21.7 227 227  RMfTKEERRH 180.4 144.6 144.1 149.0
EB I TDAFI;Z 23.7 18.4 19.4 194 BRf/BRERE %) 13.4 35.6 4.9 (24.3)
EBITHiEZE 22.3 17.8 18.9 189  EBITFISMRREMSH X) 11.6 11.5 14.0 20.1
AL RER Rmb_mn) 12/15 12/16E 12/17E 12/18E_ _f&fE 12/15 12/16E 12/17E 12/18E
IR AR SRS F 5 6,892.5 8,526.9 10,238.5 12,2752 EAHBRE(X) 27.6 18.6 15.5 12.9
I8 B 693.5 423.0 422.7 4323 WAHEEWX 37 3.0 2.6 2.3
DEBRFNE 1,154.0 2,141.9 2,063.7 2,153.6  EV/EBITDA(X) 16.9 16.4 1.2 8.4
EBEERIER (7,281.9)  (24,034.3) 21,709.2 29,9032  BREBUWEEE (%) 1.2 1.6 1.9 2.3
HE 626.0 2,391.0 (7,099.1)  (11,107.0)
SEEDNTENAL R 2,084.3  (10551.4) 27,335.0 33,657.4
Bl EE 12/15 12/16E 12/17E 12/18E
BEAFX (1,483.9) (333.0) (420.9) (487.9) U FIiE Rmb mn) 6,307.5 8,526.9 10,238.5 12,275.2
Lhila) 0.0 0.0 0.0 0.0  BEREOLEF (Rmb) 0.80 1.08 1.30 1.55
b 49.4 0.0 0.0 0.0
HE (608.2) (3,908.9) (3,094.0) (3825.9)  HLEEFERE (%) 16.1 17.1 18.0 18.8
BRBDCENRER (2,042.6) (4,241.9) (3,514.9) (4,313.8)  HLREFERE %) 33 3.8 4.3 5.0
LTI A R AR RIRE (%) 12.2 13.7 14.6 19.6
T REMNIE CERRERTER) (4,904.4) (2,055.1) (2,558.1) (3,071.5)  #LHEEX) 27.6 18.6 15.5 12.9
[Ete:00 3,275.9 2,927.7 0.0 0.0 HUBRBIMTE®) 32.6 30.0 30.0 30.0
LiERAT (EM) 11,828.5 0.0 0.0 00 BRZLBIBKE® 17.7 35.2 20.1 19.9
HE 4,272.2 0.0 0.0 0.0
ERFDERNAEH 14,472.2 872.6 (2,558.1) (3,071.5)
BREH 14513.8  (13,920.8) 21,262.0 26,2720 i BE—SREESRTESEEAGRIUKE.
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RN IR T REME . REFABZIBM 13 4 JFARSEEA WK T 2 4hHMmiTsy, Hep1
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CAN (Share structure) n
Asset

Company Ownership Attrativen
ess

SHOULD (Asset profile)

Valuation
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. Mgmt stance I

M&A chance

Rank  Probability

Onshore

CFLD 12 32% 36 62% 4 0% 3.0 -36% 53% -72% 49% 85% 4 Low 3 4 0%
Gemdale 9.6 42% 40  30% 3 58% 2.1 21% 6% -20% 50% 67% 4 Low 3 3 0%
ocT 8.9 36% 32  53% 4 92% 14 -32% -26% -16% 47% 63% 3 Low 3 3 0%
Poly (A) 170 48% 81  42% 4 58% 1.3 -19% -34% 5% 85% 76% 3 Low 3 3 0%
SMC 3.0 26% 08  44% 2 63% 1.1 4% -46% 0% 33% 64% 4 Low 3 3, 0%
[cMsK 207 2% 46 7% 4 88% 2.9 4% 47% -54% 13% 61% 3 Low 3 3 0%
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ER3: FEVES R 3 MBEOR 12 A BIRNig AR

Onshore

600048.5S  Poly (A) Buy* Rmb 9.88 1130 15X 7.7 1.0 -10% n.a. 0% 11.30
000069.5Z  OCT Buy Rmb 7.45 780 15X 5.2 1.0 30% n.a. 0% 7.80
600340.SS  CFLD Buy Rmb 26.13 2930  3.3X 8.8 1.0 40% n.a. 0% 29.30
600823.5S  SMC Neutral Rmb 7.83 760  1.0X 7.4 1.0 20% n.a. 0% 7.60
600383.SS  Gemdale Sell Rmb 14.67 9.40 13X 7.1 1.0 50% n.a. 0% 9.40
001979.8Z CMSK Buy Rmb 19.30 18.00 2.7X 6.7 1.0 30% n.a. 0%  18.00
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