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¢+ 1016 YOI 1,269A(+28.3% YoY) 7|5, ZHHMMA 15% A3
¢ 2016 EPS +10% YoV, H{F+UE 3.2% 0|4, o2l 4% 2HH /&
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1Q16 Q0|2 1,269%2(+28.3% YoY) 7|, ZHMAMA
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Z7e % ARS 1291 (-49.2% YoY)oll 73 ddoltt. Ax A AA
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128 ZA &YW Aolel  AFEo|Y  #0[ EPS  F7kE BPS PER EVEBITDA  PBR  ROE #HifHlg
(M) (AA2)  (HA2)  (HH2) (#) %) (G=) (EH) (HH) () %) %)
2014 20136 3175 329.7 2429 3,150 @41 13732 267 114 61 240 6.3
2015 21613 463.0 460.8 349.4 4531 438 16459 186 96 51 300 (04)
2016F 23445 518.2 5128 3913 5,000 103 18543 192 100 52 286 92
2017F 2,466.6 551.9 551.9 4201 5,367 73 20710 179 93 46 2713 (17.0)
2018F 2,589.2 589.9 593.0 4513 5,767 74 23090 166 84 42 263 (36.2)
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THol2] 1Q16 X L K=

(M) 1Q16P 4015  %QoQ 1015 %YoY| ABEE ZMAMA
=gl 5776 582.1 (08) 506.1 141 5753 5725
FHolY 1269 1268 0.1 989 283 1199 1100
#0/Y 923 889 38 751 230 89.7 815
HAO|UE (%) 220 218 195 208 192
TO|UE (%) 16.0 15.3 14.8 156 142
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2015P 2016F
(M) HEN HEAE HHE (%) HEN HEE HHE (%)
L 2,346.8 23445 0.0) 24790 2,466.6 (05)
FHo|Y 5114 518.2 13 550.5 551.9 0.3
A4 0|2 3777 379.9 06 4148 4151 0.1
g AE8FA £, K-IFRS Ek 7|F
o[ FHEFT| HA

(AA) AL (M) Ab (MUE) HAt
2016 =0[2 3799 12708 Forward #=0|¢ 3945 20174 0|2 4151
EPS (&) 4925 EPS(Y) 51156 EPS(¥) 5,382
PER (x) 26  Target PER (x) 25 PER(x) 24
SEFTH(Y) 130000 SEFI}(Y) 130,000 SEFI}(Y) 130,000
N ETE)) 96,000 SXFTt (&) 96,000 STt (B) 96,000
B F7} PER (x) 195  EMFItPER (x) 188  EMFItPER (%) 1738
A2 NFEBEA £, K-IFRS ¢ 7|Z
+: Target PER2 27 270H B PER 20HIE 30% 23510 Abt
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290]e] HRAN &1

=21 T

(M) 14 15 16F 17F 18F
1 =gl 2,013.7 2,161.3 2,3445 2,466.6 25892
SZE (% Yoy) 41 73 85 5.2 50
RIS JIRAXE () 4,600,582 4,832,434 4,950,140 5,085,494 0
SUE (% YoY) 37 5.0 24 27 00
EIE ARPU (R) 25,647 26,226 26,118 26,349 0
HE & 1,390.3 14844 15330 1,586.6 1,652.2
HEY SEWE 102 6.7 44 29 19
FBEAMEEL) 409 933 101.9 1103
HHY HE 1834 179.6 170.6 167.9 165.2
YAIE HE 1235 171.2 201.3 221.9 236.8
TE 1674 149.3 228.0 262.1 2905

ODM 1203 822 1299 136.2 146.6

a2l el 471 67.1 98.1 1259 1439
HYE MWE 80.4 83.1 838 90.7 98.1
7|} 584 46.1 30.0 327 342
SUE (% Yoy)
I 53 6.8 33 35 41
HE S5 (22.4) (34.4) (34.4) (34.4) (34.4)
8L A(MHEEL) 128.1 9.2 8.3
B A 6.4 (2.0) (5.0) (16) (16)
UNE (17.3) 386 176 102 6.7
5 158 (10.8) 52.7 15.0 108
SIEE 53 33 08 83 82
JIENE|H+A2]) 12 (21.0) (349) 9.0 44
&7} 6734 6795 7732 822.1 867.7
HER7IE (%) 334 314 330 333 35
IHE350(2 1,340.3 14818 15713 1,6445 1,7215
HEZ0|AUSE (%) 66.6 68.6 67.0 66.7 665
EHOfH| k2] 962.7 1,018.9 1,053.0 1,092.6 1,1317
THEH[E (%) 478 471 449 443 437
%40i0(! 3776 463.0 5182 551.9 589.9
FHOIAE (%) 188 214 22.1 224 228
SUE (% YoY) 133 226 11.9 65 6.9
287Y 22 11 12 2.1 52
=848 108 43 2.1 17 16
7EfE 2l (85) 09 @5) 04) (05)
M=ol 3298 460.8 512.8 551.9 593.0
HOINHIZ 86.8 111.3 127.3 138.0 148.2
HOIME (%) 263 242 248 25.0 250
H7120(2 2431 3494 385.6 4139 4447
TO|UE (%) 121 162 164 16.8 17.2
SZE (% Yoy) (4.0 438 103 73 74
Xt2|At &9 6.6 (6.3) (5.7 11 23
Az 0|y 249.7 3431 3799 4151 4470
SLE (% YoY) 19 374 10.7 9.3 77
T J|E EPS(]) 3,150 4531 5,000 5,367 5,767
M2 J|% EPS (2) 3238 4,449 4,925 5,382 5,796
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AYole| 27IE 4N F0| H HY

(M) 1Q15 2Q15 3Q15 4Q15| 1Q16P 2QI6F 3Q16F 4Q16F| 1Q17F 2Q17F 3QL7F 4Ql7F 15 16F 17F
=M 5061 5275 5457 5821| 5776 5811 5877 5979| 6065 6139 6186 6275| 21613 23445 24666
SUE (% YoY) 23 08 100 165 141 102 77 27 50 56 53 50 73 85 52
HE W& 3613 3694 3748 3788 3788 3820 3844 387.7| 3915 3956 3979 4015| 14844 15330 15866
de SE & 20 18 16 14 13 1.2 1.0 0.9 0.8 0.8 0.7 06 6.7 44 29
SBEAME) 148  261| 215 240 234 244 246 253 257  263| 409 933 1019
Y 0HE 460 454 445 437 429 427 426 424 422 421 419 417 1796 1706 1679
UAIE IHE 300 414 456 542| 505 510 486 513 549 559 539 572 1712 2013 2219
+E 330 390 3-8 414 567 523 587  603] 627 637 673 684 1493 2280 2621
HE IE 231 211 186 202/ 201 210 210 216] 220 225 229 233 831 838 907
7|Et 106 94 100 161 58 70 8.0 9.2 77 8.1 84 85| 461 300 327

IHEJ7t 1593 1668 1687 1848 1903 1900 1944 1985| 2015 2040 2068 2098 6795 7732 8221
HER7IE (%) 315 316 309 317 330 327 331 332 332 332 334 334 314 330 383
ZHfH | F22|H| 2479 2490 2514 2705 2604 2639 2625 2663| 2766 2695 2716 2749| 10189 10530 1,092.6

HHIE (%) 49.0 47.2 46.1 46.5 451 454 44.7 445 45.6 43.9 43.9 43.8 47.1 44.9 443
ZFHo|o 989 1117 1256 1268| 1269 1273 1308 1332| 1284 1404 1403 1429 4630 5182 5519

0|YE (%) 195 212 230 218 220 219 223 223 212 229 22.7 228 214 221 224

Y

SUE (% YoY) 101 144 295 31| 283 140 42 5.1 12 103 72 72| 26 119 65
a8+Y 03 03 03 02 02 03 03 04 04 05 06 07 11 12 21
=8t 0.9 17 09 08 07 06 04 04 05 04 04 0.4 43 2.1 17
7Bt o 9] 0.9 11 67 (68) (46 04 05 (08 (01 00 (01 (02 09 (45 (04
HIFo[2d 983 1114 1316 1194 1218 1274 1312 1324 1283 1404 1403 1429| 4608 5128 5519
gf7|z0(e 751 850 1004 889 923 956 984  993| 962 1053 1052 107.1| 3494 3856 4139
=O0|YUE (%) 148 161 184 153| 160 164 167 166/ 159 172 170 171| 162 164 168

SUE (% YoY) 134 304 513 96.4 230 124 (2.0) 117 42 102 6.9 79 438 10.3 73

TRolef HEH 71Xt H ARPUS| 30| E MY

() 09 10 1 12 13 14 15 16F 17F
ARPU () 24,713 24,129 24,905 25,258 25,359 25,647 26,226 26,118 26,349
EIN; 3,898,647 4,145,102 4,450,003 4,607,420 4,434,632 4,600,582 4,832,434 4,950,140 5,085,494
=5 7% 259,450 246,455 304,901 157,417 (172,788) 165,950 231,852 117,706 135,354
Nt THARE 1,188,939 1,167,378 1,272,538 1,218,911 1,165,966 1,330,052 1,408,547 1,418,528 1,404,817
Aot gtz 436,446 419214 451,370 521,109 477,717 636,142 609,907 713479 694,779
txlE (%) 135 129 125 12.1 108 11.9 123 120 117
ZUE W)

ARPU 08 (24 32 14 04 11 23 (04 09
EIN; 7.1 6.3 74 35 (38) 37 50 24 27
=35 1Rt 8715 (5.0) 237 (48.4) (209.8) (196.0) 39.7 (49.2) 150
At 7HA%L 137 (18) 9.0 4.2 43 14.1 59 0.7 (1.0)

A= BlA AR, NeE8FAL 3, 20138 HB 7= A 0l2le AIF 365,3167H A2l
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90| Global Peers

IN 9ol S1 Kl:;';igzg Fujian Longking ~ OSIM International Hyflux Ltd
Ticker 021240 KS 012750 KS 6370 JP 600388 CH OSIM SP HYF SP
A7HEY (M) 7,404.0 3,663.1 32414 2512.7 876.2 417.2
Sales 2015 2,315.2 1,799.6 18333 13145 510.2 359.2
(HY?) 2016F 2,5204 1,930.1 23128 14743 502.9 480.3
2017F 2,685.8 2,076.8 2,382.1 1,690.9 524.6 462.3
OP 2015 463.3 173.3 188.1 119.6 60.8 585
() 2016F 502.0 2165 2184 1498 63.7 534
2017F 539.2 2418 238.2 177.7 68.1 77.0
OP margin 2015 20.0 9.6 103 9.1 11.9 16.3
(%) 2016F 199 11.2 94 10.2 12.7 111
2017F 20.1 11.6 10.0 105 13.0 16.7
NP 2015 3431 154.2 101.0 100.9 424 34.0
() 2016F 380.9 156.8 1404 1159 49.1 23
2017F 4104 176.0 1559 1395 535 219
NP margin 2015 148 8.6 55 7.7 8.3 95
(%) 2016F 151 81 6.1 79 9.8 0.5
2017F 153 85 6.5 8.2 10.2 4.7
EPS Growth 2015 375 379 1B 26.8 1B
(% YoY) 2016F 80 (48 409 16.0 141 8.2
2017F 1.7 124 12.7 173 10.1
PIE 2015 18.2 281 331 332 15.9
®) 2016F 19.2 222 22.7 216 185 -
2017F 179 19.7 20.0 185 16.7 481
P/B 2015 5.0 34 15 52 20 05
(] 2016F 51 30 13 36 2.6 0.6
2017F 4.6 2.7 13 31 25 0.6
EV/EBITDA 2015 9.0 10.0 8.2 231 6.7 217
®) 2016F 9.8 9.6 71 147 9.0 227
2017F 9.2 9.7 6.5 124 8.3 18.0
ROE 2015 30.2 16.4 4.7 16.7 12.3 (2.3
(%) 2016F 288 15.1 59 158 143 11
2017F 273 15.2 6.5 165 151 47
XtZ: Bloomberg ZHMMA, ASHFEFA
Global Peers 7} 30| Global Peers Valuation H|
(%) 20| PER(X)
Kurita water Industries 2% -
60 —sS1 _
Fujian Longking Fujian Kurita
30 S1422 1
Lol
*
0 18 1
OSIM
(30) E 14
EPS Growth(% YoY)
(60) - T 46 T T T T 1
05115 08/15 1115 02/16 (10) 0 10 20 30 40 50
XE: £8H1, JEEESA Xtz 25H1, NEE8SA
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MFAEE EZEO AN
128 ZAH(AAR) 2014 2015 2016F  2017F  2018F 128 A (M) 2014 2015 2016F 2017F  2018F
RREEAH 15760 17424 18998 20824 22811 mfEH 20136 21613 23445 24666 25892
RS 5731 6581 8017 9706 13714 Bte %) 41 73 85 52 50
ST YR 1055 866 1818 3184 6869 &7} 6734 6795 7732 822.1 867.7
A2 2736 3536 3836 4036 4236 &30 13403 14818 15713 16445 17215
T XpA 418 482 523 550 578 T1EZ0[2E (%) 66.6 686 67.0 66.7 665
HIRSRR 10029 10843 10982 11118 9096 2] %28 10189 10530 10926 11317
TR 6176 6249 6354 6479 4434 o[l 3775 4630 518.2 551.9 589.9
SR 1478 1461 1391 1334 1287 3718 (%) 133 26 119 65 69
SRR 1232 121 1325 1394 1463 HAO|AUE (%) 187 214 21 24 228
U 00 00 0.0 00 0.0 0ioiQ|20l 478) 22 54) 00 31
SRIEH| 5170 4729 4753 4970 5187 2820 86) (32) 09) 04 36
ST 4680 4216 4205 4399 4592 7|EIEQ| 20 85) 09 @5) ©04) (05)
EIRRE 1628 800 500 500 500 4 9 B[ ea (306) 01 00 00 00
Y 465 417 517 544 571 HIFAISAII0[ 3297 4608 512.8 551.9 503.0
AR 00 00 00 00 00 HOINHIE 86.8 1113 1273 1380 1482
HIFSFH 490 51.3 548 571 595 HEAGol 2429 3494 3856 4139 447
MY 00 00 00 00 00 SCiAole 00 00 00 00 00
WMLZE|I28RAH EEY 93 100 100 100 100 712002 2429 3494 3856 4139 4447
7|EH| 7S A 00 00 00 00 00 712 (%) a2 438 103 73 74
KEEA 10590 12694 14244 15854 17624 =0|2E %) 121 162 164 168 172
N 407 407 407 407 407 (RIE=3)Z7|=0|< 2429 3494 3913 4201 4513
=Yz 1311 1320 1320 1320 1320 (HIXIHHFF)Z712019 00 00 ) (6.) (66)
7|2 (1145) (1026) (1026) (1026)  (102.6) Zmgo|ol 2352 3459 3856 4139 4447
7|EHEEO| A 00 00 00 00 00 (Rluj =) 220l 2352 3459 3856 4139 47
0[2Yoiz 10018 11993 13600 15272 17107 (HIX|HIZEZ)E T L0 00 00 00 00 00
N[ 10590 12694 14301 15972 17808 EBITDA 577.0 674.7 7296 762.0 799.0
H|X|H}FFRIZ 00 00 G7)  (118)  (184) =718 () 106 169 81 44 48
*SRIAS 1721 2.1 600 60.0 600 EBITDA 0|2E (%) 287 312 311 309 309
ERUSEES) 664 (67 (8L7) (288 (6378 % 9210/l 20124 7 K-IFRS 712 (W& 5012 - Hoj izl
HIsEE XQ EXKIE
128 ZA (AR 2014 2015 2016F  2017F  2018F 128 AM 2014 2015  2016F  2017F  2018F
PAUATORISRIFSE 4985 4752 5601 5912 6252 EPS (E7|=01%, &) 3,150 4531 5,000 5,367 5,767
27201 2429 3494 3856 4139 4447 EPS (K|uf & % &) 3150 4531 5,000 5367 5,767
FEREAZH| 1918 2044 2044 2044 2044 BPS (Xr23H, 2) 13732 16459 18469 20557 22851
TR 77 73 70 57 47 BPS (KIHHKI <) 13732 16459 18543 20710 23090
Q|3tekiE4l(0[2) 42 62 00 00 00 DPS (&) 2,000 2,800 3,100 3400 3,600
KM 224 0]2) 404 406 00 00 00 PER (57|:0(<], Hf) 26.7 186 192 179 166
X2, B4, tA7Igadole) 306 01 00 00 00 PER (K|tH=0]2], Hi) 26.7 186 192 179 166
2R EHS (566) (2143) (378 (325  (5)1) PBR (RI=Z4, H) 6.1 51 52 47 42
(BIRIMES) @76)  (821) (1273) (1380) (1482) PBR (XIHiX|:2, tH) 6.1 51 52 46 42
7|Et 1435 1762 1282 1377 1447 EV/EBITDA (H) 114 96 100 93 84
EXRECIRIZSE (2689) (2640) (2249) (222 @3 HISF3F (%) 611 595 589 60.2 59.3
RIS 7HCAPEX) @757)  (2706)  (3050) (3069 00 HE+AE (%) 24 33 32 35 38
TR ZA 82 91 900 900 00 )
TERIZANEN G7) (3) 00 00 00 EBITDA 0|2UE (%) 287 312 311 309 309
NN el ENE) 85 29 (104 (69) 69) A0|AE %) 187 214 21 224 228
7|Et 42) (7.1) 05 16 46 f0|°I g (%) 121 162 164 168 172
FCF 1708 2335 2773 3046 6389 ROA (%) 151 211 212 208 204
WEEEOR0IBIHISE (3253) (230.1) (240.1) (2323) (2545) ROE (XIHH0]2!, %) 240 300 286 213 263
PIELEIESTEIN (1553)  (828)  (300) 00 00 ROIC (%) 311 369 390 405 474
R |FAOHZEF S) 315 00 00 00 00 YN
Higa (1236) (1483) (2080) (2306) (2529) SrHIE %) 488 373 334 313 294
7|Et (779) 10 @1 @7 (L6) ZARAZHIE (%) 63 04) 92) 17.0) (362)
TEEEE 00 00 (00) 00 00 B %) 225 205 432 724 1496
HAHHS 2 ZQISHHZOIE T} 00 00 00 00 00 OIXtEé,HﬂH% (HH) 348 1083 2506 3186 3764
gedsay (0.0) 00 00 00 00 gy
H2AZHAD) (958  (189) 9.1 1367 3685 IIJSI HESIME (3l) 136 112 101 100 100
kS 2013 1055 86.6 1817 3184 T ORRMS| 7| 2F () 75 76 78 79 80
J|uHF 1055 86 1817 3184 6868 MRS 47|27 (OE') 489 530 574 58.2 583
RE: SA KR, MBIE8EA £, K-IFRS EZ 7|F RE: SIAL AR, MBIE8FA £, K-IFRS EE 71F
7 QU3 8EX
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FIRIE SR S SO} 0|

() (04115=100) &)

110,000 - 110 150,000 - - e
100,000 - M 130,000 -

90,000 100 110,000 _r,—r’_'i Trading BUY

80,000 1 90,000 AMW"W .
[ &&=
70,000 A F 90 70000 -
60,000 1 50,000 , =4
50,000 i i L g0 "0514 05/15
04115 08/15 12115 04116 — 2w} (AE)
—— 3900] 7} (B5) ——KOSPIAATHH] HTHXI4 (95) Ex"}"'m (* ‘ﬂf)
e =
Compliance Notice URt Ext oA SE F7HE)
] 2014 052 03% Otz 100,000
¢ 0] X2 ATE HES2 2019 AAS FEok tigstn JUSH, oF 20141 072 00 mj2 112,000
of RSt 20|t ZRISI0] BYEISS SOIBHICHEMRL ¢ 3T, 20144 072 282 oA 115000
oz - ‘
%) ) N ] 20151 062 30Y oj 4 120,000
¢ x|’E Hl_é_C)El Ol_“-iIH %A}E }g‘7| §|A|'7|' HE|-50H6|_|- le/—\l% 1% 0[%" E'IC'>I'6|>J_'— 2015|_=1 08% 04OE| DH'/P 125 000
QK| QLT = \
| Ut 20154 118 032 iTES 130,000
¢ XE MY SA GAMe K| 197 A7) S|l &[E ZHANT ATA
CHE FEALE EO{SH Xo| gigLCt
¢ XENIY S FAZA PR AVISAD LT FA U FALE
ARHOl| CHo10 T4 TX|SI0{0F & AR OfaEtA 7 oM, FHA
£ HMAIEOl Q0] ot ST BAWE HAE0 UK LELIC
¢ GXEE 47| SIA 2 ATISIAR] RIESHO| TS FALZAEERIC 9f
A F&o| digstn °'°l—+ Olz AEMSY M ATOIMe o & =
YA ZA HRR|QF @RI WS £ QloM, £XE REE FX0| OfL2t
SXIRfel FXHTO 1t He ENESE SHOE st QUEUCt ot
2tM Z=9| MEO|Lt FXIo| ZZAFYR FAIRE KpAlO| HHOZ SHA7|
HFRHLICE
¢ 2 ZNBMXEE DA 140 10 HiEZE = XIEE O R0z
THARO] SIZIRQI0| =AY, CHOY, THHHEE 4= QASLIC
ENSE (20115 7 25LEE] 5g)
¢ O &2 o7 +AS0| +15% 04 ¢ HIZE B FH2IX| PAIES| FXIQA0| A7IEY J7|FSZ A4 HIF0| =8 42
* Trading &% 67 £UE0| 0%~ +15% R ¢ BE  EEH AHE(R] ARS FROIH0| AZEEY T|EoR SEAY 39
¢ 32 g% e/lE £AUE0] -15%~ 0% SN o ZA B HH2IK| YHSO| SXIOI0| A7IEY T|EOR Reduce?t PAIE AP
¢ B EE /42 2US0| -15% 05t
LSS TEN SLHA ERFE Ui (20161 04& 29 TE)
4 (@4 87.67% | Trading BUY (B2)) 502% | 3 (BE) 731% | A OIE) 0%




