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12/12 12/13E 12/14E 12/1 5E
B EH) Rmb) 2.03 1.35 1.34 1.45
FREAHEK ) (14.2) (33.6) (0.9) 8.4
FRRMEZRF (Rmb) 2.03 1.35 1.34 1.45
FRREARZRF (Rmb) 2.03 1.35 1.34 1.45
AR (X) 8.5 8.8 8.9 8.2
HEEX) 2.9 1.8 1.5 1.4
EV/EBITDA (X) 6.0 5.7 5.6 5.1
BB ERE (%) 3.6 35 3.4 3.7
BEFEERE (%) 36.2 21.1 18.5 17.7
CROCI (%) 34.3 23.3 20.5 19.5

RMB mn 2Q13 3Q13 QoQ YoY 1-3Q2012 1-3Q2013 YoY
Revenue 6,020 5,685 -5.6% -22.0% 26,070 17,580 -32.6%
CcOoGs 3,702 3,382 -8.6% -25.3% 16,167 10,691 -33.9%
SG&A 639 630 -1.4% -1.9% 1,695 1,842 8.7%
Net income 1,139 883 -22.5% -42.7% 5,828 3,060 -47 .5%
Gross Margin 38.5% 40.5% 2.0% 2.7% 38.0% 39.2% 1.2%
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R #E3K Rmb mn) 12/12 12/13E 12/14E 12/15E ZFEF=fifk%k Rmb mn) 12/12 12/13E 12/14E 12/15E
£ {IET 9N 32,4633 25,4423 26,259.7 28,1069 HERZNY 6,344.4 6,454.4 7,807.2 9,233.1
FEW KA (20,238.0)  (16,445.8)  (17,318.3)  (18,558.4) LUk 3,954.6 3,136.7 3,237.5 3,465.2
HE. —MREERA (2,825.6) (2,214.5) (2,285.6) (2,446.4) F5% 873.4 766.0 806.6 864.4
MEER - - - - HERSMES 0.0 0.0 0.0 0.0
HEE LKA/ (ZiH) (813.2) (719.7) (742.8) (795.1)  WEhE~ 11,172.4 10,357.1 11,851.3 13,562.7
EBITDA 10,185.9 7,752.6 7,748.7 8,304.0 Bl 7E 22 =48 23,603.1 26,375.5 29,502.3 32,967.9
Erpllkine (1,699.4) (1,690.2) (1,835.7) (1,997.0)  EREFESE 728.8 266.2 (196.5) (659.1)
EBIT 8,586.5 6,062.4 5912.9 6,307.0  KEIHRE 4,184.9 4,184.9 4,184.9 4,184.9
LISV ON 35.0 49.6 50.4 61.0 HEKEHA® 1,678.0 1,678.0 1,678.0 1,678.0
5% A (468.8) (563.1) (516.2) (516.2)  H=&I 41,367.1 42,861.6 47,020.1 51,734.5
KERT 0.0 0.0 0.0 0.0
HE 565.6 334.1 334.1 334.1 BRI ER 8,812.3 7,161.0 7,541.0 8,080.9
HATFIE 8,718.3 5,883.0 5,781.4 6,185.9  EEI%E 1,582.4 1,582.4 1,582.4 1,582.4
FriSHt (1,399.4) (944.3) (928.0) (992.9)  HEEHER 0.0 0.0 0.0 0.0
DR F IR (697.0) (538.5) (493.6) (465.2) Sl 10,394.7 8,743.4 9,123.4 9,663.4
KHEATETR 7,802.5 7,802.5 7,802.5 7,802.5
45 B B B B R 3 6,621.9 4,400.2 4,359.7 47278  HERKHIHHK 1,231.1 1,471.9 1,748.5 2,068.9
HERSE 0.0 0.0 0.0 00  KHiffk 9,033.6 9,274.4 9,551.0 9,871.4
e E TR B AR FE 6,621.9 4,400.2 4,359.7 47218  fifA&it 19,428.3 18,017.9 18,674.4 19,534.7
REIFZEMHRGE 0.0 0.0 0.0 0.0
b ZUNE 6,621.9 4,400.2 4,359.7 47218 %R 0.0 0.0 0.0 0.0
LB RS 19,699.4 22,065.8 25,074.2 28,462.9
BREARF GEZLHEMTEFD (Rmb) 2.03 1.35 1.34 1.45  DEBENE 2,239.5 2,778.0 3,271.6 3,736.8
BREARH FZEMHRER) (Rmb) 2.03 1.35 1.34 1.45
SREERH JEZEMRER) (Rmb) 2.03 1.35 1.34 145  SARREBERBEET 41,367.1 42,861.6 47,020.1 51,734.5
EREAE 2 (Rmb) 0.63 0.42 0.41 0.45
BREXIFE %) 30.7 30.7 30.7 30.7  SB%S%E™ (Rmb) 6.05 6.78 7.7 8.75
BHAERBEE %) 6.0 5.2 6.4 6.5
HREMAHE (1) 12/12 12/13E 12/14E 12/15E_ LbX 12/12 12/13E 12/14E 12/15E
FEASPNERE 86.4 (21.6) 3.2 7.0  CROCI (%) 34.3 23.3 20.5 19.5
EBITDAtEH 31.1 (23.9) (0.1) 7.2 BEEERE %) 36.2 21.1 18.5 17.7
EBITH#EHKF 24.8 (29.4) (2.5) 67  REFEHRE®) 18.6 10.4 9.7 9.6
SRR 20.5 (33.6) (0.9) 84  THIZRARAEIRE (%) 31.8 20.4 18.2 17.9
SRBHEK (14.2) (33.6) (0.9) 8.4 FREBERE 14.0 18.2 16.6 16.4
ERE 37.7 35.4 34.0 34.0  MmUMTRERERE 311 50.9 44.3 435
EBITDAFIE % 31.4 30.5 29.5 295  NiTKEREE R 102.8 177.3 154.9 153.6
EBITHjiE% 26.4 23.8 22,5 224 EHB/BRENE %) 13.9 11.8 5.6 0.5
EBI T SRS EL (X) 19.8 11.8 12.7 13.9
HEHER Rmb_mn) 12/12 12/13E 12/14E 12/15E_ _fhfE 12/12 12/13E 12/14E 12/15E
S5 RR BR S AT 4 A 6,621.9 4,400.2 4,359.7 4,727.8
318 R h 5 1,599.4 1,690.2 1,835.7 1,997.0  EEXHEENX 8.5 8.8 8.9 8.2
DEERFINEE 697.0 538.5 493.6 465.2 HEEX 2.9 1.8 1.5 1.4
EE R AR, (791.1) (725.9) 2385 2545  EV/EBITDA(X) 6.0 5.7 5.6 5.1
HE 214.1 240.8 276.6 3204  fAMME/BBERE X 2.1 1.3 1.1 1.0
SEINFENALTE 8,341.3 6,143.8 7,204.2 7,7649  RREWEE %) 3.6 35 3.4 3.7
BEFX (4,856.6) (4,000.0) (4,500.0) (5,000.0)
g 0.0 0.0 0.0 0.0
5 225.4 0.0 0.0 0.0
HE (910.5) 0.0 0.0 0.0
BEEFEENAET (5,541.7) (4,000.0) (4,500.0) (5,000.0)
TRERIE GEERIEER (2,196.0) (2,033.8) (1,351.4) (1,339.0)
fEFRIERL 2,078.1 0.0 0.0 0.0
LEREIT (EM) 5,609.5 0.0 0.0 0.0
HE (6,415.9) 0.0 0.0 0.0
BRENFENALT (924.3) (2,033.8) (1,351.4) (1,339.0)
BHER 1,875.3 110.0 1,352.8 14259  f: BE—EIRERMETEEEE ABMANEE.
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ER1: BROFEERTHE

7. 7 1Q12 2Q12 3Q12 4Q12 1Q13 2013 3Q13 qgoq yoy 1-3Q13 yoy
P 757 963 2,083 1,173 1,049 1,061 1,245 17.4% -40.2% 3,355 -11.8%
B 1,167 1,633 3,145 1,475 1,418 1,517 1540 1.5% -51.0% 4,475 -23.4%
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