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exeA @x)  BUY
=zt ex) 114,000 (&)

Upside / Downside (%) 16.3
7t (07/20, &) 98,000
Consensus target price (&) 120,000
Difference from consensus (%) (5.0)

Forecast earings & valuation
Fiscal yearending 2014 2015E 2016E 2017E

S (M) 2,160 2,263 2,417 2,589
Yo (AH) 364 410 452 503
=0[9 () 250 325 350 389
EPS (&) 3,237 4,220 4,539 5,040
SUE (%) 19 304 76 11.0
PER (X) 260 232 216 194
EV/EBITDA (X) 1.3 120 108 101
PBR (X) 6.3 6.2 5.4 4.7
ROE (%) 252 289 269 260
Performance

(%) M 3M 6M 12M
Hij+AE 144 28 185 438
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Trading Data

A7HEY (&]212d) 7,558
RESTAS (HOEF) 48
Free Float (%) 62.1
52% A 1/Z[H (&) 103,500/ 78,900
Heth = (3M, AHY) 14
9=l A/KZE (%) 54.0
FRFF X E2E (%) T o|ZYALQ 1001 347

Xt&2: Fnguide, KBEARSE
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4,315
(3.5
25,290
n/a
42.8
n/a
36.6
n/a
17.9
n/a
31.5
n/a
9.0
167.6
7.2
33.0
339.8
5.7
67.0
270.1
5.2
53.2
78.7
16.2
15.5
85.6
2.1
16.9
11.6
a7.7)
2.3
11.8
0.9
2.3
24.0
6.7
47
69.7
7.7
13.7

47.8
n/a
22.1
n/a
44.6
n/a
7.7
192.8
22.1
34.6
363.7
9.7
65.4
281.8
5.4
50.6
721
5.4
12.9
89.3
1.3
16.0
9.8
12.6
1.8
15.0
(12.8)
2.7
29.2
25.9
5.3
81.9
27.6
14.7

3Q13
530.5
47
41.3
(14.8)
489.2
6.8
334.9
n/a
4,383
(3.5
25,469
n/a
43.2
n/a
35.4
n/a
16.6
n/a
38.0
n/a
211
184.2
8.1
34.7
346.3
3.0
65.3
250.0
(8.5)
471
68.8
0.3
13.0
82.5
(6.5)
15.5
9.3
(56.3)
1.8
10.9
(10.7)
2.1
25.5
156.5
48
96.3
53.2
18.1

4Q13
524.0
0.9
41.6
(29.8)
482.4
4.9
339.1
n/a
4,417
3.7)
25,592
n/a
43.6
n/a
29.4
n/a
19.8
n/a
30.6
n/a
19.9
176.4
(8.9)
33.7
347.5
6.7
66.3
256.4
(1.9
48.9
69.0
(19.6)
13.2
79.9
(7.2)
15.2
8.1
(48.4)
1.5
12.5
(9.3)
2.4
31.4
26.5
6.0
911
165.0
17.4

1Q14
535.0
5.4
40.2
(4.7)
494.8
6.4
342.4
4.6
4,448
3.1
25,659
1.5
43.9
2.6
27.6
(24.6)
21.0
17.3
45.2
435
14.7
182.3
8.8
34.1
352.7
3.8
65.9
262.4
(2.8)
49.1
76.7
(2.6)
14.3
72.3
(15.6)
13.5
9.5
(18.1)
1.8
10.1
(14.7)
1.9
38.2
59.4
7.
90.3
29.5
16.9

2Q14
556.9
0.1
33.6
(43.6)
523.3
5.3
346.7
45
4,468
2.3
25,864
2.1
45.7
6.8
37.4
(21.8)
22.3
0.9
55.7
24.9
15.5
187.9
(2.5)
33.7
369.0
1.5
66.3
271.9
(3.5
48.8
69.4
(3.6)
12.5
80.0
(10.4)
14.4
10.8
10.2
1.9
11.9
(21.1)
2.1
39.2
34.2
7.0
97.2
18.6
17.5

3Q14
525.5
(0.9)
29.3
(29.1)
496.2
1.4
352.7
53
4,524
3.2
25,988
2.0
46.9
8.6
31.8
(10.2)
17.2
3.6
33.0
(13.2)
14.6
168.2
(8.7)
32.0
357.3
3.2
68.0
262.0
4.8
49.9
69.1
0.4
13.1
78.7
(4.6)
15.0
10.3
10.8
2.0
10.7
2.4
2.0
34.7
36.1
6.6
95.3
(1.0)
18.1

4Q14
542.9
3.6
434
43
499.5
3.6
358.8
58
4,578
3.6
26,128
2.1
46.9
7.5
26.7
(9.1)
20.0
11
335
9.3
13.6
188.2
6.7
347
354.7
2.1
65.3
273.0
6.5
50.3
67.2
(2.6)
12.4
78.7
(1.5
14.5
9.7
19.8
18
10.5
(16.3)
1.9
27
35.9
7.9
81.7
(10.3)
15.0

1Q15
548.2
25
421
4.7
506.1
2.3
363.3
6.1
4,64
4.3
26,095
1.7
46.0
4.8
30.0
8.7
231
10.0
33.0
(27.0)
10.7
175.2
(3.9
32.0
373.0
5.8
68.0
272.7
3.9
49.7
75.4
(1.6)
13.8
76.8
6.2
14.0
9.9
4.3
18
12.2
21.2
2.2
401
4.7
7.3
100.3
1.1
18.3

2Q15E
579.6
4.1
36.1
75
543.5
3.9
373.1
76
4,714
5.5
26,381
2.0
48.2
5.5
40.6
8.5
23.4
5.0
47.3
(15.0)
10.9
188.9
0.6
32.6
390.6
5.9
67.4
283.5
4.3
48.9
69.8
0.5
12.0
85.2
6.5
14.7
11.3
4.7
2.0
13.0
10.0
2.3
4.2
4.9
7.1
107.2
10.3
185

3Q15E
568.5
6.3
31.1
6.0
527.4
6.3
376.7
6.8
4,737
4.7
26,508
2.0
50.6
7.8
34.7
9.0
18.4
7.0
34.0
3.0
13.1
178.7
6.2
32.0
379.8
6.3
68.0
272.2
3.9
48.7
69.8
1.0
12.5
83.8
6.5
15.0
10.9
6.0
2.0
1.7
10.0
2.1
36.7
6.0
6.6
107.6
12.9
19.3

4Q15E
5771
6.3
46.4
7.0
530.7
6.2
380.6
6.1
4,761
4.0
26,651
2.0
50.1
6.8
28.9
8.0
22.0
10.0
36.8
10.0
12.2
193.3
2.7
33.5
383.8
8.2
66.5
288.7
5.8
50.0
68.2
1.5
11.8
84.2
7.0
14.6
10.4
7.0
1.8
11.5
10.0
2.0
45.7
7.0
7.9
95.0
16.3
16.5
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Appendices - Peers Comparison

H 1. Domestic Peers Comparison

3gol FFEX  XO4F  HOpsEy OOtE  GSEE|Y RHSOIOE  CJe4d  GSELY SMA A ED

EXtelA BUY BUY HOLD BUY HOLD BUY BUY
SEFH(Y) 114,000 340,000 280,000 170,000 250,000 65,000 91,000
SRIZFETH (-, 07/20) 98,000 286,500 223500 135500 239,500 56,800 65,700 205200 186,900 214,500
Upside (%) 16.3 18.7 25.3 25.5 4.4 14.4 38.5
AIZHEH (M) 7,558 2,809 7,038 3,171 6,676 4,374 1,551 1,274 1,227 2,112
H$AE (%)
™ 14.4 14.1 1.4 (7.2) 6.0 24.3 (5.5) (1.4) (13.5) (10.8) 2.2
3M 2.8 28.5 (17.2) (10.0) (4.0) 64.2 (11.0) (11.8) (22.7) 6.6 25
6M 185 61.4 9.3) 1.1 11.9 124.5 21.4 (8.3) (3.0) 23.0 25.1
1Y 4.8 0.0 (22.9) 0.0 5.0 177.8 (4.6) (44.8) (30.4) 0.6 8.5
YTD 16.4 61.0 (18.1) 10.2 18.0 121.4 2.7) (20.8) (17.4) 16.6 18.4
EWPOUE (%)

131 12.9 0.1 (8.5) 4.7 23.0 (6.8) (3.5 (15.6) (12.9) 0.6
3M 6.3 31.9 (13.8) (6.5) (0.6) 67.6 (7.6) 8.7) (19.6) 9.7 59
6M 10.4 53.3 (17.4) 3.0 3.8 116.4 13.4 (18.3) (13.0) 13.0 16.5
1Y 2.1 0.0 (25.6) @.7) 2.4 1751 (7.3) (48.9) (34.5) (3.5) 5.7
YTD 8.2 52.7 (26.4) 1.9 9.7 113.2 (10.9) (29.3) (25.9) 8.1 10.1
PER (X)
2014 26.0 19.2 16.3 10.5 19.5 17.7 16.5 16.5 12.1 11.4 16.6
2015E 23.2 32.4 12.2 10.3 18.0 26.2 11.5 10.3 1.1 12.4 16.8
2016E 21.6 27.5 10.9 9.4 16.6 22.1 10.2 8.9 10.1 1.5 14.9
PBR (X)
2014 6.3 4.0 0.5 0.9 0.9 1.3 0.9 1.8 1.6 0.7 1.9
2015E 6.2 5.5 0.4 0.9 1.0 2.6 0.9 1.3 1.3 0.8 2.1
2016E 5.4 4.7 0.4 0.8 0.9 2.4 0.8 1.1 1.2 0.7 1.8
ROE (%)
2014 25.2 22.7 3.7 9.2 4.3 6.8 5.9 11.8 13.8 6.2 11.0
2015E 28.9 18.1 3.9 10.0 5.3 9.6 7.7 13.0 12.1 6.1 1.5
2016E 26.9 18.3 4.3 10.0 55 10.6 8.0 13.0 12.6 6.1 1.5
IEHNEE (%)
2014 2.0 1.4 (0.4) 1.2 0.9 5.4 6.7 3.6 35 2.1 3.6
2015E 4.8 175 3.9 8.4 5.0 18.1 6.5 0.9 1.5 5.4 8.2
2016E 6.8 13.7 41 8.2 5.2 9.8 6.5 5.9 9.1 1.0 8.0
HAHOIAMHE (%)
2014 75 14.8 (20.0) (7.5) (20.7) (7.6) 1.9 9.2) 10.7) (10.8) (8.6)
2015E 125 25.7 4.2) 7.5 43 432 28.5 5.2 11.2) 6.5 11.8
2016E 10.3 16.5 3.1 10.7 8.0 16.3 9.4 9.1 9.9 9.2 10.2
TO|ANKE (%)
2014 1.9 58.0 (30.1) (13.8) (38.7) (6.5) (25.3) (29.7) (6.3) (0.6) ©9.1)
2015E 30.2 (4.4) 7.7 18.7 28.5 50.0 40.0 31.5 (6.0) 1.9 20.8
2016E 7.7 17.6 12.8 9.3 8.4 18.6 121 16.0 1.0 6.3 12.0
HHOIAUE (%)
2014 16.9 13.9 4.2 23.4 4.4 2.9 3.8 9.0 12.6 11.0 10.2
2015E 18.1 14.8 3.9 23.2 4.4 35 46 9.4 10.1 1.1 10.3
2016E 18.7 15.2 3.9 23.8 4.5 3.7 4.8 9.7 10.1 10.9 10.5
TO|UE (%)
2014 11.6 16.0 2.2 18.8 2.2 2.2 2.6 3.6 105 6.3 7.6
2015E 14.4 13.0 2.3 20.5 2.7 2.8 3.4 47 8.9 6.7 7.9
2016E 145 13.5 25 20.7 2.8 3.1 3.6 5.2 9.0 6.4 8.1

Xt&: Bloomberg, FnGuide, KBEAISH
FCJAT, GSEAT, MM = Bloomberg ZAAMA 7|12, 1 9 S22 KBEASE FHX| 7|

M
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H2 Global Peers Comparison

HANGZHOU
ROBAM
Ticker 002508 CS
=27t =
=Tt (2, 07/20) 6
A7IEH (HoHE) 3,119
Ao $2US (%)
M (5.0)
3M 21.4
6M 54.4
1Y 131.0
YTD 86.9
EWPAUE (%)
22.3
3M 185
6M 5.6
1Y 30.7
YTD 31.4
PER (X)
2014 18.1
2015C 24.6
2016C 18.5
PBR (X)
2014 4.2
2015C 6.1
2016C 4.9
ROE (%)
2014 25.4
2015C 26.2
2016C 27.8
IEHNEE (%)
2014 34.9
2015C 32.2
2016C 30.4
HHO|ANHE (%)
2014 48.2
2015C 45.9
2016C 33.6
TO|UMTE (%)
2014 48.6
2015C 36.2
2016C 32.9
HAHOIAUE (%)
2014 16.9
2015C 18.7
2016C 191
ZO|AUE (%)
2014 16.2
2015C 16.7
2016C 17.0

Xt2: Bloomberg, KBEXISH

MIDEA GROUP ZHEJIANG SUPOR

000333 CS 002032 CS
= =
6 4
24,614 2,645
(1.5) (4.4)
4.5 5.7
18.8 53.6
96.8 96.6
36.3 61.1
25.9 22.9
1.6 2.8
(30.0) 4.8
(3.6) 3.7
(19.1) 5.7
11.0 15.6
11.8 20.2
9.9 17.3
2.9 2.8
3.1 3.7
2.6 3.2
29.0 19.4
27.9 19.3
27.2 20.0
17.0 13.5
121 16.9
13.8 15.8
53.6 15.7
24.0 25.6
25.4 20.2
97.1 17.0
21.0 18.7
20.6 20.1
9.1 9.0
10.1 9.7
1.1 10.1
7.4 7.3
8.0 7.4
8.5 7.7
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0.1
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(9.3)
(18.5)
(31.4)
(24.1)
(18.5)

(5.2)
(11.9)
(39.2)
(35.6)
(28.5)

29.4
13.8
17.6

2.2
1.7
15

1.1
76
9.1

26.9
49.4
32.1

(15.4)
30.4
326

(19.1)
20.2
30.7

27.8
24.3
24.4

24.2
19.5
19.3
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7965 JP
adz
16
1,168
1.7 (8.1)
19.1 7.7
164.2 52.5
346.7 128.3
167.7 66.0
(0.5) 10.5
13.9 6.0
140.7 14.8
310.2 53.4
148.4 241
15.0 27.4
22.9 67.4
18.7 445
1.1 2.6
n/a 3.7
n/a 3.2
7.6 15.9
n/a 16.5
n/a 17.3
5.3 16.8
(3.9) 19.7
7.9 18.6
195.9 59.6
25.9 30.3
28.7 28.1
114.5 65.1
33.4 71
22.0 98.3
7.7 11.6
10.0 12.1
12.0 12.8
49 10.1
6.8 9.7
7.7 10.1
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6.3
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1,058
0
339
49.9
537
31.1
4
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4.8
736
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2013
1,668
691
245
250
66
131
976
161
638
177
727
677
194
335
148
50

43
94
4
126
868
(94)
94
97
342

2013

20.9
5.4
2.4
9.7
41

3,178
12,200
27,466

2,710

14.3
28.4
22.5

77.3
10.3
102.2
23.4

1.2
8.3
30.8

71.8
26.7

2014
1,622
597
154
229
62
162
1,025
179
675
17
582
526
220
164
142
56
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47
1,039
4
126
986
(114)
1,039
20
174

2014

26.0
6.3
3.0

1.3
2.4

3,237
13,466
28,011

2,000

156.2
25.2
26.2

56.0
1.9
113.5
41.3

1.3
9.0
33.8

76.1
14.3
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2015E  2016E
1,849 2,028
731 872
290 415
221 230
66 73
154 155
1,118 1,155
216 225
731 759
171 171
636 636
573 570
223 238
160 140
190 192
63 66

5 5

59 61
1,213 1,392
4 4
127 127
1,161 1,340
(117) (117)
1,212 1,391
(125) (270)
165 145
2015E  2016E
23.2 21.6
6.2 5.4
3.3 3.1
12.0 10.8
2.4 2.6
4,220 4,539
15,719 18,040
29,346 31,342
2,300 2,500
18.7 18.1
28.9 26.9
30.0 31.2
52.4 45.6
n/c n/c
127.6 153.1
258.6 543.7
1.3 1.2
10.0 10.7
35.3 34.7
68.2 63.6
12.0 9.4
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2,232
1,007
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819
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637
569
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4
127
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17
1,594
(396)
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2017E

19.4
47

2.9
10.1
2.8
5,040
20,669
33,567
2,700

18.3
26.0
33.0

39.9
n/c
177.0
2,126.1

1.2
10.7
34.8

61.3
7.3
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dZE|Al0f Chsh 22 27k EXIoA

7193 SHEUR} SN TR CHES] H| 290 It Y KBEASH 2EZFI}
20| 2014/08/05 BUY 106,000 Initiate () 29 0]
2014/10/27 BUY 106,000 150,000 r — 2 T}
2014/12/23 BUY 106,000
2015/02/13 BUY 97,000
2015/04/16 BUY 114,000 120,000 F
2015/07/21 BUY 114,000
90,000 r
60,000
30,000 r
O 1 L L 1
137 1418 14478 15641 157

NS T N8I|IE (=14 71%)
A E(Sector) OVERWEIGHT (H|Z2/tH) MNETHH| 7% 0|4 &5 ofl &t
NEUTRAL (5&) MNFH| —7%~7% +2UE o4&
UNDERWEIGHT (HIS%2) AlIZTHH| 7% OI4 5t2t of &
7| (Report) BUY (0H<) FY HYFIH15% 0|4 &5 o4
HOLD (23) Y MYFIE -15%~15% +UE o4
SELL (&) X HMFFI15% 0|4 312t o4
EMA| EMNEMRLE FRSE IS 7|&Y: 2015/06/30
FrE= BUY (i) HOLD (F&/=%®) SELL (=) 2]
HIg 86.5% 13.5% 0.0% 100.0%
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