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2Q13 DIEH 4,969243(+11.3% YoY), FY0[2 794243(+21.9% YoY) 7|5
K-IFRS ®% 7% 2%7] fjE9E 4,96999(+11.3% YoY), Fo]e)&
794919 (+21.9% YoY)& 7153tk dE &35 7IQAR: 58,9557 (+56.7%
YoY), dek mj&2 328899 (+5.0% YoY)S 71=3th AAE w3 (4789
A, +18.1% YoY), 544699, +111.4% YoY), 34F wj&(22199,
+35.5% YoY)& B & o7 F7HIth 9ol ES 1427] 14.9%°1A 2
7] 16.0%= AT dgold A 71dAIE 2A 33 .

227] Ofd MI2l0lx 2, SRITINIE TN MY K4 MY
shlelm A% AR A58 Agolth 1) A 1A ARPU (1919

)
=
KoSP! RS B wE) 2R ARg 9Pl WEL D) ohad AT Hdhz AR
KOSDA .30p = S 3 oLs
. o TNES AT AgETk 3) ] BEP 94 A3E SAE ARIE Bde
gl wou 9T 4) ODM 32 2 052 3718 el
FIEIPN 771940k oL = = b2
o orumngy I AT W S setow olojx glnk ol uet W A 3]
A msosmms | CAE A4 ek viE el mE Avhilg Pak A48 Aol
T 2| AW E] i /oy, = B
Am7 el (602) s A71ARD oA AlAo] ettt 20139 wiEAe 13 9,799 (+9.6%
AH A 2 (60 L) 8,544 BHOHR YOY), ogot-]o]g}_‘g__ 3,1230—1%(4'46.8% YOY)Q.E ﬁ%]‘ﬂ";}.
Q=0 X=8 SLIT% ETlo nmiAr © BaX7|= o N
_7|:_R_7|:__7|:_ i'?‘"olilélﬁ 31.05% Txl"_la DHT TI'ny _IJJilet 75,000["9§ Joot
Lazard Asset Menagement LLC nme  20139HE Feol= A Aow skl qlvk o9 A fME} f%‘
Hrj4ols 3742 ame A VAT A& St} shb] A AWE g ot AA 24 RS
6742 263% Hkdate] EEF7ME 66,0004 75,0009 0.7 AFeksity, EEFThs K-
12744 69.2% IFRS A4 7)5 12702 Forward EPS 3,401 99 Target PER 22v}& &
KOSP ci g L% g @A) $7h 1E0R ) g FolEe 2.3% el
dieAE 671 30.8%
1274 70.9%
128 ZAA IS oddojel  AMo( 02! EPS =g BPS PER  EV/EBITDA PBR ROE =HifHlE
(Modg)  (Ady) (M) (M) &) (%) (& (kH) (BH) (BH) (%) (%)
2011 1,709.9 2433 2254 1771 2,296 (34) 9,704 159 83 38 24.0 62.6
2012 1,806.8 2125 1615 119.7 1,553 (324) 10408 280 10.0 42 154 589
2013F 1,979.9 3123 349.9 266.8 3459 1228 11543 17.0 97 51 315 274
2014F 2,169.6 369.3 361.1 2745 3,559 29 13553 165 84 43 284 128
2015F 2,3929 4271 426.0 3237 4,198 180 15911 14.0 73 37 285 03
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1Q13 &A™ &i 1j2
(M) 2Q13pP 1013 %QoQ 2012 %YoY| ABEE ZMAMA
& 496.9 465.2 6.8 4464 113 48738 4820
FolY 79.4 69.2 146 65.1 220 732 72.8
#=0[9| 60.8 80.2 (24.2) 440 381 50.7 50.0
FHOAE (%) 16.0 149 146 15.0 151
=0|UE (%) 122 172 99 104 104
XE: B KR, NEEBEAL K-IFRS B 7|Z
£0! 23 1
2013F 2014F
(M) HAMN HAZ HHEE %) HAM HEZ HEE %)
1l 1,959.9 1,979.9 1.0 2,154.7 2,169.6 0.7
FHoled 3009 3123 38 3575 369.3 33
A4 &0 2114 2400 136 2515 2731 8.6
Ag: NFEBEA £, K-IFRS ¥ 7|Z
o[ FHEFT| HA
(AA) Ad (M) HbE (M) HAt
2013 =0[¢ 2400 12708 Forward #0(2] 2623 20144 202 2731
EPS (&) 3112  EPS(Y®) 3401 EPS(Y) 3542
PER (x) 24 Target PER (x) 22 PER(X) 21
SEFTH(Y) 75000 SEFIH(E) 75000 SEFIH(R) 75,000
N ETE)) 58,800 SXFTt (&) 58,800 SXFIt (H) 58,800
M F7} PER (x) 189  SM =7} PER () 173 SMF7} PER () 16.6
A2 NFEBEA £, K-IFRS ¢ 7|Z
Z: Target PERS 1A o744 HHE AT HAX| &g
PER Hi= PBR =
(=) ()
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29019] Poix £

=21 T

(&) 11 12 13F 14F 15F
O EH 1,709.9 1,806.8 1,979.9 2,169.6 23929
SUE (% Yov) 139 57 96 96 103
HE THARE () 4,450,003 4,607,420 4,843,503 5,095,952 5,445,292
SUE (% Yov) 74 35 5.1 52 6.9
HEF ARPU (2) 22,008 22,824 22,904 23537 23,963
HE W& 1,175.2 1,261.9 1,331.3 1,439.3 1,565.8

47 689.0 7338 770.7 8382 916.6

S713E 1823 196.7 206.5 2259 24838

HIC 217.2 2339 2438 2514 261.1

Ag7| 78.8 79.6 777 765 76.0

7|EHZAEXNEY|S) 78 8.2 9.3 105 116

mHEZA 69 232 36.8 517
A SEWE 311 238 145 10
HHY & 160.8 161.3 1706 1745 1758
UNE W& 1382 1447 173.0 191.3 2025
=5 98.0 109.6 1717 2214 27187
SYE S 68.2 67.2 85.9 109.0 136.9
7|Et 384 383 330 331 333
SUE (% YoY)
RS 11.0 74 55 81 88
HE S5 (345) (234) (39.0) (92.8) (100.0)
HHY 838 03 58 23 08
UNE 287 47 195 106 59
TE 416 118 56.7 29.0 25.9
HEE 1919 (14) 278 268 256
TIEHE Y+A2]) (19.8) 03) (13.8) 04 04
mHEJ7t 552.0 605.3 676.3 759.4 8505
HETIE (%) 323 335 342 35.0 355
TESES] ] 1,157.9 1,2015 1,303.6 1,410.2 15425
IHEZ0IYUE (%) 67.7 66.5 65.8 65.0 645
EHfH| b2 | 913.1 988.0 991.3 1,040.9 11153
TS (%) 534 547 50.1 480 46.6
7|E} G 4 06 14 15 15 16
T|EIEYH|E 4638 708 51.7 519 65.1
%4d0(2! 2448 2135 3123 369.3 4271
FHO|UE (%) 143 118 158 170 17.8
SUE (% YoY) 8.0) (12.8) 463 182 157
=849 2.2 37 33 41 6.1
=8I 258 675 194 125 98
7|EIE L= 6.4 46 54.7 73 10.3
HiEolY 2264 1455 349.9 361.1 426.0
HOIMH| & 482 417 83.1 86.7 102.2
BIOIME (%) 213 286 238 24.0 24.0
Sh7|20(2 1782 103.8 266.8 2745 3237
ZO|UE (%) 104 5.7 135 12.7 135
SUE (% YoY) (5.3) 417 157.0 29 180
¥z 0| 167.1 95.4 240.0 2731 326.1
SUE (% Yoy) (138) (429) 151.6 138 194
T J|Z EPS(R) 2,296 1553 3459 3559 4,198
HZ 7|E EPS (8) 2,149 1,237 3112 3,542 4,228
AE: SAF AR, NEEEEA £
FK-IFRS & 7|Z

<) SSX



Comment 29°] y

1012 2012 3012 4Q12| 1013 2Q13P 3Q13F 4QI3F| 1QI4F 2Q14F 3QI4F  4QL4F 12 13F| 14F

TES] A4 4464 4580  460.1| 4652 4969 5049 5129| 5235 5385 5469 560.7| 18068 1979.9| 2,169.6
SZE (% YoY) 106 24 6.5 36 52 113 102  115| 125 84 83 93 57 96 96
HE i 3097 3131 3177 3214 3238 3288 3354 3433| 3494 3566 3629 3704| 12619 13313 14393
de SE & 6.6 58 55 59 36 46 37 26 1.0 0.0 00 00| 238 145 1.0
Y & 388 392 411 423| 428 428 425 425|429 440 438  437| 1613 1706| 1745
UAIE IHE 327 405 391  324| 366 478 446  440| 478 487 463  485| 1447 1730 1913
+E 300 211 280 305 315 446 475 482 494 545 574 602 10906 1717 2214
SEE = 168 163 173  168| 179 221 222  237| 247 267 280 296| 672 859 109.0
7|Et 52 167 57 108 78 104 93 107 383  330| 331
&7t 1454 1421 1515 1663| 1546 1679 1756 1782 1813 1882 1924 1976| 6053 6763 7594

HERIIE (%) 329 318 331 36.1 332 338 348 347 34.6 349 352 352 335 342 350
IiofiH|2f2|H| 2481 2392 2436 2571 2413 2496 2481 2523| 2570 2600 2622 2617 9880 991.3| 1,040.9

IS (%) 561 536 532 559 519 502 491 492 491 483 479  467| 547  501| 480
pcealo] el 488 651 629 367 692 794 8L2 824/ 851 903 923 1015| 2135 3123 3693
FHOIUE (%) 110 146 137 80| 149 160 161 161 163 168 169 181 118 158 170
SUE (wYoY) | (165) 54 23 (418)] 419 220 291 1245 229 138 137  231| (128)  463| 182
=85Y 05 24 03 06 0.4 14 0.7 08 0.9 1.0 11 11 37 33 41
=848 83 93 426 73 65 43 45 41 35 32 30 29| 675  194| 125

JERAe | 200 18 (33 25| 511 44 (10 (07 00 01 (01 03| 46 547| 73

MHo(el 390 564 177  324| 1143 809 764 783| 825 83 903 1000 1455 3499 36L1
S7|40(2 259 440 129 223| 802 608 626 638 627 671 686 760/ 1038 2668 2745
=0|UE (%) 59 99 28 49| 172 122 124 124/ 120 125 125 136 57 135 127

=18 (bYoY) | (332 46 (738) (536)| 2009 381 3868 1861| (218 104 96 191 (417) 1570 29
12 BlA RiE, MBI ER} £

3

FK-IFRS € 7|2

>

ol 2Et JIRIR} 2 ARPUS) 0] X FZ

A 07 08 09 10 11 12 13F 14F 15F
ARPU () 21,369 21970 21575 21,285 22,008 22,824 22,904 23537 23,963
Z 1Rt 3,612,491 3,639,197 3,898,647 4,145,102 4,450,003 4,607,420 4,843,503 5,095,952 5,445,292
=3 JIURt 134,456 26,706 259,450 246,455 304,901 157,417 236,083 252,448 349,340
A 714xt 1,173,707 1,045,248 1,188,939 1,167,378 1,272,538 1,218,911 1,241,530 1,310,181 1,393,378
HRIE (%) 115 139 135 129 125 121 116 109 102
ELE (%)

ARPU (03) 28 (1.9 (13 34 37 04 28 18
i ein 39 0.7 71 6.3 74 35 5.1 5.2 6.9
=3 JIURt (485) (80.1) 8715 (5.0) 237 (48.4) 50.0 6.9 384
At 7HA%L 139 (10.9) 137 (18) 9.0 4.2 19 55 6.3
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90| Global Peers

IN 9ol Kl::;igﬁfsr S1 Fujian Longking  OSIM International Hyflux Ltd
Ticker 021240KS 6370 JP 012750KS 600388 CH OSIM SP HYF SP
AZHEN (M) 45349 2,762.2 25915 21454 1,303.1 944.3
Sales 2011 1,806.8 2,729.3 1,096.5 750.0 542.5 607.5
() 2012F 1,927.1 21191 1,204.0 959.5 5784 601.3
2013F 2,086.8 2,120.0 1,303.0 1,116.3 631.2 648.7
OoP 2011 227.8 4138 1346 619 1015 712
() 2012F 289.8 2548 1479 75.1 109.6 88.9
2013F 337.7 250.5 165.6 894 1220 984
OP margin 2011 126 152 123 83 187 117
(%) 2012F 15.0 120 123 78 189 148
2013F 16.2 118 127 8.0 193 152
NP 2011 1197 2330 1009 52.0 784 55.0
(AA) 2012F 238.6 1411 1145 66.0 87.7 474
2013F 252.8 1535 1313 76.6 993 60.6
NP margin 2011 6.6 85 9.2 6.9 144 91
(%) 2012F 124 6.7 95 6.9 152 79
2013F 121 72 101 6.9 157 9.3
EPS Growth 2011 1B 20 (20.2) 19.0 N/A 54
(% YoY) 2012F 94.0 B 54 318 10.2 307
2013F 6.5 131 14.2 130 119 218
PIE 2011 270 155 234 16.1 145 289
(] 2012F 1838 19.7 206 316 151 219
2013F 176 176 181 279 135 180
P/B 2011 40 12 31 18 64 33
(] 2012F 47 12 2.8 42 6.4 18
2013F 41 11 26 3.7 51 17
EV/EBITDA 2011 9.2 43 91 117 95 76
(] 2012F 95 44 9.0 224 9.6 138
2013F 8.7 47 83 19.3 8.6 120
ROE 2011 154 8.1 134 120 481 122
(%) 2012F 276 6.1 14.2 129 449 6.8
2013F 24.7 6.5 15.0 134 404 1.7
XtZ: Bloomberg ZHMMA, ASHFEFA
Global Peers 7} 30| Global Peers 7} 30|
(z’()) _ — 0] 31 Hyflux Ltd (1%5)0 Kurita water Industries OSIM International
= [ ujian Longking
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MAE = FEZEOIAM
128 24 (MAY) 2011 2012 2013F  2014F  2015F 128 A (MAHJ) 2011 2012 2013F 2014F  2015F
Kfﬁ%‘—ﬁl 15765 17015 16149 17588 19344 i & 17009 18068 19799 21696 23929
RS 5115 6913 5462 6236 7237 3 @) 139 57 96 96 103
HIYEHIFHRH 649 1189 859 1389 2040 &7t 552.0 605.4 676.3 759.4 850.5
] 2401 2784 2800 2850 2900 &30 11579 12014 13036 14102 15425
T DRRAH 730 413 453 496 548 IHES0|AE (%) 67.7 665 658 650 645
HIFSAHE 10650 10102 10687 11352 12107 EHIfEE ] 9145 989.0 9913 10409 11153
R 5347 5942 6286 6814 7421 %ol 2433 2125 3123 369.3 4271
FERRM 1560 1575 1502 1440 1387 %7% (%) (20.7) (127) 470 182 157
EXIRIA 2851 1553 1867 2067 2267 0[5 (%) 142 118 158 170 178
7|ElE 8RR 00 00 00 00 00 04319|A0I (180)  (5L0) 376 ®1 (12
SRHEA 8281 8988 7247 7135 7073 2829 (35) (58.1) (16.1) 84) 38)
7SR 5343 7196 5830 5792 5798 J|EjH Q| &0l 55 103 537 03 26
EIA=E 1648 2957 1800 1700 1300 35 9 A7 00 (32) 00 00 00
OHURH 287 289 405 526 684 HIHAEAIRIO[ 2254 1615 3499 3611 4260
RSEYIIFH 1100 1099 300 00 0.0 HOIMHIE 482 417 83.1 86.7 1022
HIFSFH 2938 1792 1416 1343 1275 HEAH0lY 1771 119.7 266.8 2745 3237
A 1767 1178 1078 978 87.8 ZLHAQ{0|! 00 00 00 00 00
WMLZE|I28RAH EEY 9203 359 59 59 59 712002 1771 119.7 266.8 2745 3237
7|EHISEER) 00 00 00 00 00 Zt8 (%) (34) (324) 1228 29 180
RESA 7484 8027 8903 10453 12271 20215 (%) 104 66 135 127 135
e 407 407 407 407 407 (RIHiFF) 71012 1771 1197 266.8 2745 337
Rz 1309 1306 1306 1306 1306 (HIXJHHFF) 7|01 00 00 00 00 00
J|EfRER (988)  (846) (846)  (846)  (846) E720[2 1727 1182 266.8 2745 337
7|EHEZO| AN 20) (08 (09 (©8) (©8) (REhZZ) EEZo0| 1727 1182 2668 2745 3237
olelelod2 6777 7168 8044 9593 11412 (HIXHZEF)ETZO[ 00 00 00 00 00
PNE=SNT 7484 8027 8903 10453 12271 EBITDA 395.8 3843 4926 5572 6232
H|X|EHFFRI2 00 00 00 00 00 Z7t8 (%) Ly (29 282 131 119
SR 5420 5922 3597 3131 2672 EBITDA O|2IE (%) 231 213 249 25.7 260
ERUEEES) ] T 100 B o{0[2}2 201241 JH K~IFRS 71 (HEE5012) - Hoy il )
[EERa=gY T2 EXR|E
128 ZA (M) 2011 2012 2013F  2014F  2015F 128 2M 2011 2012  2013F  2014F  2015F
YEISORISIIZSE 3176 4291 4944 5618 5359 EPS (&7]20[2, &) 2296 1553 3459 3559 4198
Y7|=0[Y 1771 1197 2668 2745 3237 EPS (X[HHz=0[2), 2) 229 1553 3459 3559 4198
FHRARAZH| 1449 1648 1730 1817 1908 BPS (Rh=3A), &) 9704 10408 11543 13553 15911
FEREAZH| 75 71 73 6.2 53 BPS (XIHHXIE, &) 9704 10408 11543 13553 15911
Qlslatartd(0]2) 14 03 00 00 00 DPS (%) 1,050 0 2400 1,600 1,900
R EE4(0(2) 41 598 00 00 00 PER (57|:0(<], Hf) 159 280 170 165 140
X2, £4, 2A7|9&40(Y) 00 32 00 00 00 PER (X|Hj 202, HH) 159 280 170 165 140
2HREHE s @77 301 203 116 PBR (RH2ZA), HH) 38 42 51 43 37
OIS @20 (37 @1 (@67 (1022 PBR (KIHHX| 2, HH) 38 42 51 43 37
7|E %1 1466 1003 %8 1067 EV/EBITDA () 83 100 97 84 73
EXEESOR0ISRIFSE (3442) (3009) (2666) (2616) (286.7) EV/EBIT (tH) 135 180 153 126 106
BRI S7HCAPEX) (2994) (2950) (2875) (3245)  (3515) HiZUE (%) 29 00 41 27 32
O%E*KWOPM 89 34 80.0 900 1000 Y
FRMOILNETR 6.7) ) 00 00 00 EBI'I'I'DA O|2UE %) 231 213 249 257 260
t FIZIANETN 214) 43 (3l4)  (200) (200 A0|AE %) 142 118 158 170 178
7|Er (25.6) B9  (27.7) 1) (152 T0|°I g (%) 104 66 135 127 135
FCF (356) (771) 3279 1619 1899 ROA (%) 121 73 161 163 175
HRE=o0BIZSE %6  (736) (2B514) (2378)  (1748) ROE (X|E{ 0], %) 240 154 315 284 285
Aelgel E71E4) 230 209 (25)  (466) (459 ROIC (%) 28 168 247 315 3.1
A |IFAOIM 2 |5) 735 00 00 00 00 or8y
gz (799)  (779) 00 (1792 (1195 HAHIE (%) 1106 1120 814 683 576
7|Et @710) (167)  (189) (120 (94) =XRAZHIE (%) 626 589 274 128 03
JERIZEE 00 00 (9.4) (9.4) (94) SIEHIE %) 121 165 147 240 352
HEHIHSZQISIZOIZ Tt 00 00 00 00 00 OIKPE@HH%(HH) 97 74 165 306 457
seHEa (05) (06) 00 00 00 835y
HIABTHED) 85 540  (330) 530 65.0 IIW FESIEE (2) 118 75 100 239 334
e 56.4 649 1189 859 1389 T RS 7|7H () 156 115 80 80 80
7L 649 1189 859 1389 2040 MHEAAHS| 717 (Y) 474 524 515 475 439
RE: SA RE, MEE8FA 7, K-IFRS BE 71F XE: SA AR, MBIZ8FA £, K-IFRS ¥k 7|F
QU3 8EX



Result Comment 90| 9

7} 30| FRRlA 3 FHFT} 0|

! 08/12=100 (&)
70.000 = ST = 1(0 110) 80,000 —— ———— s
' 70,000

60,000 - L 105 60,000 4 _,—'_'_ .
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EXISE (20113 73 25URE HE): ey ) Trading BUY : 0~15%,

O R0 AME WES2 =012 AAS Fetol HiFst JUCH, 2|9 FHer UHO|Lt ZHIRI0| AY=AZE AIFUCH (RIGRL - 38, &) X2 H
S S GAE 7] AL Ll FAS 1% 01y 2RI QX SEUCL X2 MSY 81 YAE A 137 7] 2IMQ 2 X SHAT SEAI HE F2A
Z HOE Ho| glEUCE MEAMSY #M AN HERE YIISADE Lt 4 & FAZBARO| 5l EY IXISI00F & A Ofs2EA 7t glom,
FHAYAS MAE U ofmet MY 2YME HADO AR PEULEL FREE 47] A & JTI2IMY FIISHO| tie ZARMETRIY S FH|
Yot QUoLt Ol AERSY oM NFHOML A X FHXZM AHR(Q} AP} Ldeh & UM, FAE RS SHO0| OlL|2t FAAIS] FXHHEO| FH1It
EHe 2SS SHCZ st QlsUT TeM S5O MEo|L FXQ R EEYE FARE XM BHOZ SA7| HIgUCL 2 ZARMAZE A 240 Btst
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