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PIERIT(A): MSHIBMRE

##a% (Rmb mn) 12/16 12/17E 12/18E 12/19E #E=5if%E Rmb_mn) 12/16 12/17E 12/18E 12/19E
S ON 106,138.0  122,022.2  136,564.7  152,217.5  RBHHK 2,877,927.0 3,234,458.7 3,617,752.6 4,016,206.6
E[Z IS ON 47,622.0 48,400.6 52,193.5 55,2503  FRHN 48,580.0 64,405.3 79,876.5 96,512.9
El 153,760.0  170,422.7  188,758.2  207,467.8  HERKMEE 75,543.0 97,033.8  120,109.4  147,796.4
EFISER (46,864.0)  (51,236.4)  (57,587.1)  (64,035.6) R4EBHEX~ 5,747,628.0 6,328,230.9 7,006,631.1 7,701,442.8
RERTE T 106,896.0  119,186.3  131,171.1 143,432.1 HEXBHE~ 183,422.0  182,048.1 185,094.6  211,648.8
BRELE (52,288.0)  (58,416.5)  (65,986.2)  (73,829.6) ¥ =AH 5,931,050.0 6,510,279.0 7,191,725.6 7,913,091.6
KEAR 0.0 0.0 0.0 00 EFAEX 3,639,290.0 4,091,467.7 4,579,290.5 5,086,981.8
FeaoHiE 54,608.0 60,769.7 65,185.0 69,6025  RitEffk 5,395,797.0 5,943,737.3 6,550,231.9 7,185,572.7
Lk (12,822.0)  (14,584.7)  (15,644.4)  (16,704.6)  BHNIFEAT 384,496.0 3852050  423,199.3  464,551.0
DYBRF IR - - - -
AR 41,629.0 46,028.0 49,383.6 52,740.9 _ CAMELELZ (%) 12/16 12/17E 12/18E 12/19E
C: MLHEATEE 9.7 9.6 9.4 9.2
B2 10,521.0 11,546.3 11,546.3 11,5463  C: HUEEIFALL 135 12.1 11.9 11.9
B SATE (%) 25.3 25.1 23.4 219  C: WEAETLE 6.4 5.8 5.8 5.8
A: FREFRE 1.7 2.0 2.2 2.4
BRMKEF %) 12/16 12/17E 12/18E 12/19E  A: BOERIRKHKE/ ARG 155.5 150.7 150.4 153.1
BBE 2.00 2.00 2.02 203 E: #8RE 2.00 2.00 2.02 2.03
REX W/ BEER 1.87 1.86 1.89 1.91  E: JEFIBHN/EdBAN 30.97 28.40 27.65 26.63
LI (%) E: BAWALL 30.5 30.1 30.5 30.9
ERER 14.3 12.4 11.9 1.1 E: EHRESERE 0.75 0.74 0.72 0.70
E 135 12.0 1.5 106 L Hfptb®x 77.0 76.7 76.4 76.0
2L ON 1.6 15.0 11.9 11.5
FEHRRAEVN 185 1.4 6.6 6.1 BRI (%) 12/16 12/17E 12/18E 12/19E
EFIZBAN 16.0 1.6 7.8 59 @/ 64.2 62.3 60.6 59.1
=T ON 5.7 10.8 10.8 9.9  MAERBEHH 15.1 16.2 17.5 19.1
B #EA 71 (9.3) (12.4) (11.2)  HESIR 33.2 36.8 38.0 39.9
BREFELFE 12,5 115 10.1 9.3
BELH 30.6 1.7 13.0 1.9 _fhE CYRTBRMNHE 12/16 12/17E 12/18E 12/19E
FATHE (0.7) 11.3 7.3 68  EAHERENX 7.1 7.1 6.6 6.2
EFE 1.1 10.6 7.3 6.8  mMAEE®X 0.78 0.86 0.78 0.71
BREF 1.1 10.6 7.3 6.8  RIN/RERELFE 2.9 2.6 2.4 2.2
BRERE 1.4 9.7 0.0 00  BREBUWEEE () 3.6 35 35 35
ek 12/16 12/17E 12/18E 12/19E SREAZRF Rmb) 0.85 0.94 1.01 1.08
HigE 1,424.0 1,424.0 1,424.0 14240  SBREERF Rmb) 0.85 0.94 1.01 1.08
RI % E (000) 580.2 580.2 580.2 580.2
BRIBERA US$) 39,886.6 42,632.4 47,237.0 51,919.0 BREARFIEK % 1.1 10.6 7.3 6.8
FRIBIESF USS) 10,798.9 11,514.2 12,358.3 13,1985  ERMERFIHEK %) 1.1 10.6 7.3 6.8
IR Rmb) 7.75 7.76 8.54 9.39
AT %) 12/16 12/17E 12/18E 12/19E SRS Rmb) 0.21 0.24 0.24 0.24
B ERE 11.9 121 12.4 12.0
x FLAFLLE 6.3 6.1 5.8 5.8
“RAEFEERR 0.75 0.74 0.72 0.70
=% Sl 12/16 12/17E 12/18E 12/19E
BB 1.92 1.96 1.99 2.02
FHEERBESWAN 0.77 0.76 0.73 0.71
EEIIEUON 0.86 0.78 0.76 0.73
Bl 2.78 2.74 2.76 2.75
El#EA 0.85 0.82 0.84 0.85
RERTE R 1.93 1.92 1.91 1.90
RFIRK K E 0.95 0.94 0.96 0.98
BrarFliE 0.99 0.98 0.95 0.92
Tk 0.23 0.23 0.23 0.22
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E®R1: PIEIRIT 2016 FRSEFEARELEK 1%, REFFELFAFLEK 12%, REXHBEEERARE LHHTWAME3
HK

A EJi Al
2016A
ARTEAT vs. QoQ (%) YoY (%)
2014 2015 2016| YoY (%)| GSe 4Q15 3Q16 4Q16| 3Q16  4Q16 4Q16
MR
EZIETON 94,741 104,433 106,138 2 (0) 27,687 26,088 26,614 1 2 (4)
EEAEETION 30,145 41,050 47,622 16 5 10,232 11,080 11,639 (7) 5 14
F8: 2% A4 3 O 25,313 35,674 42,280 19 2) 9,606 9,677 11,307 (6) 17 18
HE B 124,886 145,483 153,760 1 37,919 37,168 38,253 (2) 3 1
BB 46,639 50,460 46,864 (7) 3 15,203 11,328 12,362 8 9 (19)
HRERE L ANE 78,247 95,023 106,896 12 0 22,716 25,840 25,891 (5) 0 14
REZH 23,673 40,037 52,288 31 (1) 11,572 11,512 16,892 6 47 46
B A 54,574 54,986 54,608 (1) 1 11,144 14,328 8,099 (13) (37) (19)
AR 54,574 54,986 54,608 (1) 1 11,144 14,328 8,999 (13) (37) (19)
HBé 13,120 13,246 12,822 (3) (2) 2,838 3,382 1,836 (15) (46) (35)
HFIE 41,454 41,740 41,786 0 2 8,306 10,946 7,163 (12) (35) (14)
T HRTEEREFAE 40,692 41,158 41,629 1 4 8,232 10,943 7,086 (12) (35) (13)
REHBRE
FE B 4,138,815 5,122,292 5,931,050 16 0 5,122,292  5541,535 5,931,050 (1) 7 16
et 2,187,908 2,528,780 2,877,927 14 (1) 2,528,780 2,838,800 2,877,927 4 1 14
ARG 28,454 36,050 48,580 35 6 36,050 42,616 48,580 11 14 35
SE AR IR % 51,576 60,497 75,543 25 4 60,497 66,028 75,543 9 14 25
B SHERK 2,849,574 3,182,775 3,639,290 14 (3) 3,182,775  3,392444 3,639,290 (2) 7 14
AR 267,346 319,686 384,496 20 10 319,686 347,428 384,496 5 1 20
EY e 4,085,224 5,062,881 5,823,171 15 1 5,062,881 5442017 5823171 (1) 7 15
Calel ratios %
BATEREE
[ 6.46 6.24 6.48 0.2 6.2 6.3 6.5 0.4 0.2
eI 12.22 12.64 13.36 0.7 12.6 12.2 13.4 0.1 1.1
BrERE
AN RGECE 1.30 1.43 1.69 0.3 1.43 1.50 1.69 0.09 0.19
PEHIRIL A A R IEHK 181.3 167.8 155.5 (12.3) 168 155 156 ) 1
ARG AR 1.04 1.54 1.71 0.2 1.69 1.47 1.56 0.05 0.09
[E 2D 1.08 1.58 1.82 0.2 1.83 1.62 2.35 0.03 0.73
EECES
#EE 2.40 2.31 2.00 (0.32) 2.30 1.91 1.89 0.01  (0.02)
EEAEETONENTION 24.14 28.22 30.97 2.8 27.0 29.8 30.4 (1.7) 0.6
FRAIN L 37.35 34.68 30.48 (4.2) 40.1 30.5 32.3 2.8 1.8
BENTPHEERFE~RRE 2.01 2.05 1.93 (0.12) 1.86 1.85 1.81 0.1) (0.0)
M= AR R 1.07 0.90 0.76 (0.15) 0.68 0.79 0.50 (0.1) 0.3)
& B P ER 16.65 14.22 11.87 (2.4) 10.79 12.89 7.83 (2.2) (5.1)
Hizh ik
BEAELEL 76.78 79.45 79.08 (0.37) 79.5 83.7 79.1 46 (4.6)
A RBLZE (%) 24.04 24.09 23.48 (0.61) 25.5 23.6 20.4 0.7) (3.2)
ReC) Y 3,890,004 4,630,554 5,526,671 19 4,887,715 5,574,157 5,736,293 1 3
T AR R 249,036 293,516 352,091 20 307,911 339,649 365,962 3 8
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EMARREEALZHITFRAOBEIIRA A PIETR. B IMMKIEFTERERSRIE 25-35%HRETRAFEN. 10-15%HIBRFITR AT HE £ TRiE SRk
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AR LI R AT BE 1 A EEIRIBER BT
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WFRATWRIFR: DL EH TINFRPHEP—TIREERB T A EEARE E / S EMRRNRPREIIROEZE. RESIH(A): Kk 12 MA AR
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AR, EEMRETRSMEIERIXES. BT —LERHREITLREZ, BASEIRERESTIDIAAE L HEHRR ERHHAR
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EERALHNSN ENE=FERER (BESEIFHSBEEBIIAR) MUAT—ERMEKIGEAFTDHNN S, thHESEISFRSENERTS.
EEMEALERERIERMIREZAMNITANIEENMX, ARETURZFHEZAFIERMIELY. KREFHEDAREZEZN, ©EEEEENF
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BRI E S RN

HEREFAESEHER RIS BT http//mww.theocc.com/about/publications/character-risks.jsp BUS HRTHIEISURE L. T EE 2 EEIRESTAIEIR
REREEM M, B0, EINENERFSTR, EXSRATRRS. STHEXNTHHIFREERRHE.
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