i o
Daily News 20134 128 304 @t“{f%s—?—ﬂ
[ 2

2O (021240)
———————————————————————

= /18871 AP /889l 7

I:I|'|4\_ [_IQI_KD ¢ 4Q13 HEA 4,890A2(+6.3% YoY), BHO( 836H#(+126.7% YoY) 0ll4f

¢ BT S7IEFII ANF 2017E0R] DEF oY, 2H012] 23 7Ty

=7 o oE| 2| —

7} (128 27Y) 65,600 2 o EXfIA mi4 |XI, SEZ7} 80,0008 SX|
=237} 80,000  (fXl)

450 20%

4Q13 IHEH 4,890A2(+6.3% YoY), JH0|2 836U (+126.7% YoY) 04t
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52 % FYEIF T3 37 A7) A t7] L990] AStEEA A EAQ1 14 do] o Akt
BT 722 (60°2) 187570 % A= P o 2= z
s At G0 e BEEO] 6%7PT ASHE A 100 A 4 Slek 2017 2k Al
ool xios sae OV FEE Aol B Anolth A4 Fui 20134 4Rl FEo
zezx 0z el sew 20176 °FBERAC® FUERE Aotk
Lazard Asset ool =z 1 Ha2) A Y71 A 7] A I AOES. miT o) o)
Management LLC 2 6.17% Fol= S APelA] BHAS 37137 54w Aleks 21 gtk 3
B4 29 T3 A AFEE 50% FEolth T £F B2 20159704 24
HCHAolI= 2 0 -
s S e oVl alEnk A el Aeh: ¥FE 20159 10~15% SF
67H 5% .
2 10.2% -
fiHSE';H“' ’:;ﬁ e FACI i RX|, SEZFT} 800008 |X
o Tﬂ% Qé -270 — - — .
A wen A7 el BEE7E 80,0009 HARE BEFIRE 20149 9 V)
+ EPS 3,57190] Target PER 22815 &3t} S5 371474 7] A o}
2% 27 Aolty. FAVIAoRE Fold &7 gt dAl 719
2014 PER< 18H) <ot}
128 A (TTE=CT IS TS To TR P STo] 1] =0/ EPS =zJle BPS PER  EV/EBITDA PBR ROE #=HifHlg
(M) (MYR)  (HY) (MAR) (&) (%) () (tH) (tH) (HH) (%) (%)
2011 1,709.9 2433 2254 1771 2,29 34 9,704 159 83 38 240 62.6
2012 1,806.8 1784 1615 1197 1,553 (324) 10408 280 109 42 154 58.9
2013F 1,9403 3292 358.1 262.6 3404 1193 11631 193 103 56 309 230
2014F 2,0832 3748 367.8 2759 3577 51 13850 183 91 47 28.1 42
2015F 22345 4110 4121 309.1 4,008 120 16307 164 81 40 266 (121)
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£ £
2013F 2014F
(M) HAN HYZT HHE %) HAM HEZ HEE %)
& 1,952.0 19403 0.6) 2,080.3 2,0832 0.1
FHolY 3325 329.2 (1.0) 3756 3748 (0.2
Hd =0[d 2393 2375 (0.8) 2766 2754 (0.4)
AtE: NeE8EAt £, K-IFRS H 7IF
FYo[e] FEFTL HlA
(M3) AL (AR AL (AR AAt
20134 0[] 2375 20144 #0[2! 2754 20154 £0[2 3117
EPS (%)) 3079 EPS(Y) 3571  EPS () 4,041
PER (x) 26  Target PER () 22 PER(X) 20
SRZI}(Y) 80,000 ZEFJIH(R) 80,000 SEFIf(F) 80,000
ST (2) 65600 XTIt (F) 65600 XTIt (B) 65,600
M7} PER () 213 EMFItPER (¥) 184 M FIt PER () 162
g AE8FA £, K-IFRS ¢4 7|&
F: Target PERZ 24 57§ WHE At x| HE
= 37187 ANE 0| & MY
%) 53 BNHEI ARSI ——HSB(ED) ()
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290]e] HRAN &1

=21 T
(M) 11 12 13F 14F 15F
1 =gl 1,709.9 1,806.8 1,940.3 2,0832 22345
SZE (% Yoy) 139 57 74 74 73
HIEH 7RARE () 4,450,003 4,607,420 4,816,334 5,060,237 5,348,790
SZE (% Yoy) 74 35 45 5.1 57
EIE ARPU (R) 22,008 22,824 22,846 22,637 22,350
HE & 1,175.2 1,261.9 1,3204 1,374.6 1,4345
Bl 689.0 7338 7584 765.1 7703
S7IEE 182.3 196.7 208.0 2292 2517
H|d| 2172 2339 244.0 2534 265.4
A7| 78.8 79.6 774 749 731
7IEHBAEMET|S) 78 8.2 9.2 10.4 115
ez~ 6.9 234 415 62.5
Y SE S 311 238 143 09
HHY & 160.8 161.3 1712 1745 176.0
UNE HWE 1382 1447 1615 1883 202.8
5 98.0 109.6 150.1 210.0 2750
IHE W& 68.2 672 753 83.8 944
7|E} 384 383 475 51.1 51.7
SUE (% Yoy)
g 11.0 74 46 41 44
Y S5 (345) (234) (39.8) (93.9) (100.0)
B A 88 03 6.2 19 09
UNE 287 47 116 16.6 77
5 416 11.8 370 399 310
}YE 191.9 (1.4) 120 113 127
JIEE|L+4A2]) (19.8) (0.3 240 77 13
&7t 552.0 605.3 658.4 7359 813.2
HEATHE (%) 323 335 339 353 364
TESE] (e} 1,157.9 1,2015 1,281.9 1,347.3 14213
HEZ0|AUSE (%) 67.7 66.5 66.1 64.7 63.6
EHOfH| k2] 913.1 987.8 952.6 9725 1,010.3
THEH[E (%) 534 54.7 491 46.7 452
7|Ef g+ 0.6 14 15 15 16
7|EfEYH|E 468 708 48.6 470 4638
sl To] fef 244.8 2136 3292 3748 4110
THOIYUE (%) 143 118 17.0 180 184
SUE (% YoY) (8.0) (12.7) 54.1 138 97
Z87Y 22 37 37 55 88
=8H& 258 675 189 124 10.0
TIEIg R el& 6.4 46 54.7 73 10.3
M=ol 2264 1457 358.1 367.8 4121
EHOIAH| S 482 417 95.6 92,0 1030
BIOIME (%) 213 286 26.7 25.0 250
F7z01Y 17822 104.0 262.6 2759 309.1
=0|UE (%) 104 58 135 132 138
SUE (% YoY) (53) (41.6) 1525 5.1 120
M2 =09 167.1 95.6 2375 2754 3117
SUE (% YoY) (13.8) (42.8) 1485 16.0 132
T J|E EPS(]) 2,296 1553 3,404 3577 4,008
HZ 7| EPS(Y) 2,149 1,239 3,079 3571 4,041
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AYole| 27IE 4N F0| H HY

(M) 1012 2012 3Q12 4Q12| 1Q13 2Q13 3Q13 4Q13F| 1QI4F 2Q14F 3Ql4F 4Ql4F 12 13F 14F
=M A4 4464 4580  460.1| 4652 4969 4892 4890 5102 5274 5199 5257| 18068 19403 20832
SUE (% YoY) 106 24 6.5 36 52 113 6.8 6.3 97 6.1 6.3 75 57 74 74
HE W& 3097 3131 3177 3214 3238 3288 3319 3360 3388 3424 3448 3486| 12619 173204 173746
e SE s 6.6 58 55 59 36 46 37 24 09 0.0 0.0 00| 238 143 09
Y 0HE 388 392 411 423| 428 428 432 425|429 440 439  437| 1613 1712 1745
UAIE IHE 327 405 391  324| 366 478 354  416| 494 484 440  465| 1447 1615 1883
+E 300 211 280 305 315 446 380 31| 460 590 525 525/ 1096 1501 2100
E ME 168 163 173 168/ 179 221 166 187/ 203 210 207 218/ 672 753 838
7|Et 52 167 57 108 78 104 93 107 383 475 511
&7t 1454 1421 1515 1663| 1546 1679 1697 166.1| 1774 1890 1841 1853| 6053 6584 7359

&R (%) 329 318 331 36.1 332 338 347 34.0 348 35.8 354 353 335 339 353
ZHIH 2| 2481 2392 2436  2569| 2413 2496 2224 2393| 2433 2437 2407 2447| 9878 9526 9725

EHHHIE (%) 56.1 536 532 558 519 50.2 455 489 417 46.2 46.3 46.5 54.7 49.1 46.7
ZFHo| 488 65.1 629 36.9 69.2 794 97.0 83.6 89.4 94.6 95.1 957 2136 3292 3748

0|YE (%) 110 146 137 8.0 149 16.0 198 171 175 179 183 182 118 17.0 18.0

Y

SUE (%YoY) | (165) 54 23 (416)] 419 220 542 1267 291 192 (20) 145 (127) 541 138
=849 0.5 24 0.3 0.6 05 16 0.7 0.9 11 14 14 15 37 37 55
=8H8 83 93 426 73 65 43 41 40 35 32 29 29| 675 189 124
7Bt o 9] (2.0) 18 (33 25| 511 44 (96) (08| (01 00 (02 02 46 547 73
HIFo[2d 390 564 177 326/ 1143 810 831 797| 870 929 934 945 1457 3581 3678
71201 259 440 129 225/ 8.2 609 623 598/ 652 697 700  709| 1040 2626 2759
=O0|YUE (%) 59 99 28 49| 172 123 127  122| 128 132 135 135 58 135 132

ZU8 (bYoY) | (3320 46 (738) (533)| 2009 384 3838 1659| (187) 144 124  186| (416) 1525 51
l2: BlA RiE, MBI R} £
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TRolef HEH 71Xt H ARPUS| 30| E MY

() 07 08 09 10 1 12 13F 14F 15F
ARPU (%) 21,369 21,970 21575 21,285 22,008 22,824 22,846 22,637 22,350
e 3,612,491 3,639,197 3,898,647 4,145,102 4,450,003 4,607,420 4,816,334 5,060,237 5,348,790
=3 7%t 134,456 26,706 259,450 246,455 304,901 157,417 208,914 243,903 288,553
At 714xt 1,173,707 1,045,248 1,188,939 1,167,378 1,272,538 1,218,911 1,180,537 1,248,129 1,273,320
txlE (%) 115 139 135 129 125 12.1 109 9.9 9.2
SUE (%)

ARPU 03) 28 (18) (13) 34 37 0.1 (0.9 (13)
EIN; 39 0.7 71 6.3 74 35 45 51 57
=35 1Rt (485) (80.1) 8715 (5.0) 237 (48.4) 327 16.7 183
Nt 7%t 139 (109) 137 (18) 9.0 42 (3.1) 5.7 20
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90| Global Peers

IN 9ol Kl::;igﬁfsr S1 Fujian Longking  OSIM International Hyflux Ltd
Ticker 021240 KS 6370 JP 012750KS 600388 CH OSIM SP HYF SP
A7HEY (M) 5,059.4 2,604.3 2,800.5 2,500.5 802.1 1,365.0
Sales 2011 1,992.8 2,729.3 1,096.5 750.0 607.5 542.5
(HY?) 2012F 2,106.0 2,119.1 1,258.8 906.9 4751 548.4
2013F 2,237.0 1,792.4 14557 1,080.6 502.2 643.2
OP 2011 226.1 4138 134.6 619 712 1015
() 2012F 296.2 2548 140.0 85.7 839 1073
2013F 339.1 160.3 168.7 875 84.9 129.7
OP margin 2011 113 15.2 12.3 8.3 11.7 18.7
(%) 2012F 141 12.0 111 95 17.7 19.6
2013F 15.2 89 116 8.1 16.9 20.2
NP 2011 94.0 2331 100.9 52.0 55.0 784
(HAR) 2012F 2200 1411 93.0 719 376 84.8
2013F 2543 1013 1213 755 384 975
NP margin 2011 4.7 85 9.2 6.9 9.1 144
(%) 2012F 104 6.7 74 79 79 155
2013F 114 5.7 8.3 7.0 7.7 15.2
EPS Growth 2011 /B 20 (20.2) 19.0 54 N/A
(% YoY) 2012F 129.2 TB TB 335 32 6.3
2013F 155 B 302 75 71 14.6
PIE 2011 344 155 234 16.1 289 145
®) 2012F 226 214 291 359 238 16.6
2013F 19.6 26.6 224 334 220 145
P/B 2011 41 12 31 18 33 6.4
(x) 2012F 53 13 31 40 14 7.2
2013F 45 12 28 45 13 53
EV/EBITDA 2011 9.0 43 9.1 11.7 76 95
®) 2012F 10.8 5.0 11.3 272 135 10.9
2013F 99 6.2 95 225 144 9.1
ROE 2011 12.3 81 134 12.0 12.2 481
(%) 2012F 25.6 6.1 117 145 6.8 454
2013F 249 46 141 13.7 6.4 419
XtZ: Bloomberg ZHMMA, ASHFEFA
Global Peers 7} 30| Global Peers 7} 30|
(% _ — Y 0] S Hyflux Ltd <;/(°)>0 _ Kurita water Industries OSIM International
e [ujian Longking
30 -~ 200
0 1 f %1 100 1
(30) - 0 - oo™ W My e,
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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 16203 17786 19592 i & 17009 18068 19403 20832 22345
RS 5115 6913 5822 7099 8730 3 @) 139 57 74 74 73
HIYEHIFHRH 649 1189 1228 2272 3569 &7t 552.0 605.4 658.4 7359 813.2
] 2401 2784 2800 2850 2900 &30 11579 12014 12819 13473 14213
T DRRAH 730 413 444 477 511 IHES0|AE (%) 67.7 665 66.1 64.7 636
HIFSAHE 10650 10102 10381 10687 10862 EHIfEE ] 9145 10230 952.6 9725  1,0103
R 5347 5042 5980 6149 6177 %3402 2433 1784 3292 3748 4110
YRR 1560 1575 1502 1440 1387 §7|~3 (%) (207) (26.7) 845 138 9.7
EXIRIA 2851 1553 1867 2067 2267 0[5 (%) 142 99 170 180 184
7|ElE 8RR 00 00 00 00 00 04319|A0I (180) (170 289 79 11
SRISH| 8281 8988 7232 7105 7016 2829 (235) (58.1) (152) 69) (12)
ST 5343 7196 5822 5774 5164 7|Ejei el 55 43 41 (00) 23
EIA=E 1648 2957 1800 1700 1300 35 9 A7 00 (32) 00 00 00
RS 287 289 405 526 684 HIHAEAIRIO[ 2254 1615 358.1 367.8 4121
RSEYIIFH 1100 1099 300 00 0.0 HOIMHIE 482 417 9%5.6 920 1030
HIFSFH 2938 1792 1411 1331 1252 HEAH0lY 1771 119.7 2626 2759 309.1
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 2626 2759 309.1
7|EH | FEFA 00 00 00 00 00 =712 (%) B4 (324 1193 51 120
Nl 7484 8027 8970 10682 12576 #0125 (%) 104 66 135 132 138
e 407 407 407 407 407 (RIHiFF) 71012 1771 1197 2626 2759 309.1
XEYoda 1309 1306 1306 1306 1306 (HIXJHHFF) 7|01 00 00 00 00 00
J|EfRER (988)  (846) (846)  (846)  (846) Emgo|ol 1727 1182 2626 2759 309.1
7 |BtEERO0| oA 20) (08 (09 (©8) (©8) (REhZZ) EEZo0| 1727 1182 2626 2759 309.1
0]2joi= 677.7 7168 8111 9823 L1717 (HIX|EfFZ)EzZ0|ol 00 00 00 00 00
PNE=SNT 7484 8027 8970 10682 12576 EBITDA 395.8 350.3 509.6 562.7 607.2
H|X|EHFFRI2 00 00 00 00 00 Z7t8 (%) Ly (115) 455 104 79
SRS 5420 5922 3590 3116 2643 EBITDA 0|%E (%) 231 194 263 270 272
ERUEEES) an e 43 e o{0[2}2 201241 JH K~IFRS 71 (HEE5012) - Hoy il )
(== zQ EXK|E
128 ZA (M) 2011 2012 2013F  2014F  2015F 128 2M 2011 2012  2013F  2014F  2015F
AUHBEOROBIIZSE 3176 4291 4649 5208 4904 EPS (&710]2), &) 229 1,553 3404 3577 4008
Y7|=0[Y 1771 1197 2626 2759 3091 EPS (X[HHz=0[2), 2) 229 1553 3404 3577 4,008
FHRARAZH| 1449 1648 1730 1817 1908 BPS (Rh=3A), &) 9704 10408 11631 13850 16,307
FEREAZH| 75 71 73 6.2 53 BPS (XIHHXIE, &) 9704 10408 11631 13850 16,307
Qlslatartd(0]2) 14 03 00 00 00 DPS (%) 1,050 0 2,250 1,400 1,600
R EE4(0(2) 41 598 00 00 00 PER (57|:0(<], Hf) 159 280 193 183 164
X2, £4, 2A7|9&40(Y) 00 32 00 00 00 PER (X|Hj 202, HH) 159 280 193 183 164
2R EHE s @) 63 593 (156) PBR (Xt2 5], tH) 38 42 56 47 40
(RIQIAIE @20) (347 (B8  (920) (1030 PBR (KIHHX| 2, HH) 38 42 56 47 40
7|E} %1 1466 1113 97 1038 EV/EBITDA (H) 83 109 103 9.1 81
EXEESOR0ISRIFSE (3442) (3009) (2355 (2243) (259) EV/EBIT (tH) 135 215 160 136 119
FYRIMCIZTHCAPEX) (2994) (2950) (2569) (2885)  (2936) HE4AUE (%) 29 00 34 21 24
O%E*KWOPM 89 34 80.0 900 1000 Y
FRMOILNETR 6.7) ) 00 00 00 EBI'I'I'DA O|2UE %) 231 194 263 270 212
t FIZIANETN 214) 43 (3l4)  (200) (200 A0|AE %) 14.2 99 170 180 184
7|Et (25.6) 69 (272 G8) (123 TO|°I g (%) 104 66 135 132 138
FCF (356) (1023) 3626 1993 2331 ROA (%) 121 73 158 162 165
jRe=o0l513a5E %6 (736) (511 (2266)  (1604) ROE (X|H§=0]%, %) 240 154 309 28.1 26.6
RI=EIESTEIN) 2130 209 (2332 (474 472) ROIC (%) 258 142 255 334 373
7| FAQH 2 |5) 735 00 00 00 00 oy
gz (799)  (779) 00 (1683)  (1047) SAHIE (%) 1106 1120 80.6 665 558
7|Et @710) (@67 (179 (109 (85) =XRAZHIE (%) 626 589 230 42 (122)
JERIZEE 00 00 256 256 256 SIEHIE %) 121 165 211 394 619
HAHHS2Z0ISHHZOIZ7t 00 0.0 00 00 00 OIKPE@HH%(HH) 97 6.2 184 342 486
eHsan) (05) (06) 00 00 00 835y
HZZTHUL) 85 540 39 1045 1297 IIW FE3IME (3l) 118 75 98 233 24
7|x82 56.4 649 1189 128 2213 T RS 7|7H () 156 115 8.1 81 81
UEEE 649 1189 128 2273 3570 I ERHAS| 57174 (Y) 474 524 525 495 470
RE: SA RE, MEE8FA 7, K-IFRS BE 71F XE: SA AR, MBI28FA £, K-IFRS ¥ 7|F
QUTII8EX
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