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R #E3K Rmb mn) 12/13 12/14E 12/15E 12/16E ZEF=fifk%k Rmb mn) 12/13 12/14E 12/15E 12/16E
£ {IET 9N 5,589.3 6,662.7 8,340.5 105405 MERZNY 2,447.6 2,626.2 3,059.7 3,660.4
FEWEHA (4,017.4) (4,849.2) (6,067.6) (7573.6)  [rdgksx 2,223.1 2,650.0 3,317.4 4,192.4
HE. —MREERA (765.4) (906.1) (1,084.3) (1,423.0) 75 986.8 1,191.1 1,490.4 1,860.3
MEER - - - - HER#ES 1,840.3 1,840.3 1,840.3 1,840.3
HEE LKA/ (Zi) 0.0 0.0 0.0 0.0  HEhH~ 7,497.8 8,307.6 9,707.8 11,553.4
EBITDA 806.5 907.4 1,188.6 1,543.9 B 7E 25 =48 1,670.5 2,033.6 2,417.6 2,820.8
HrIRF0REEH (184.9) (217.1) (255.5) (295.8) TR B = 362.1 348.1 334.2 320.3
EBIT 621.6 690.3 933.1 1,2481 KR 3,410.9 3,933.7 4579.3 5,316.2
LISV ON 80.9 785 84.2 98.1  HEKEA™ 132.9 132.9 132.9 132.9
5% F (23.0) (38.8) (42.8) (46.8)  #FEAIT 13,074.2 14,756.0 17,171.8 20,143.7
KERF 549.2 898.7 1,232.8 1,481.9
HE 28.6 29.6 29.6 29.6  RIftWKER 1,902.5 2,296.4 2,873.4 3,586.6
HATFIE 1,257.3 1,658.3 2,237.0 28109  EE%E 399.5 449.5 499.5 549.5
FriSHt (103.0) (114.3) (150.6) (199.4)  HEEHHGR 454.3 445.8 551.1 652.4
DR (46.1) (56.2) (71.8) (90.5)  FEhfafk 2,756.3 3,191.7 3,924.0 4,788.5
KHEATESR 60.0 60.0 60.0 60.0
45 B B R B R 38 1,108.2 1,487.7 2,014.6 25210 HEK#BGE 260.3 260.3 260.3 260.3
L %7458 0.0 0.0 0.0 00 KHifutk 320.3 320.3 320.3 320.3
e E TR B AR FE 1,108.2 1,487.7 2,014.6 2521.0 At 3,076.6 3512.0 4,244.3 5,108.8
REIFZEMHRGE 0.0 0.0 0.0 0.0
#HIH 1,108.2 1,487.7 2,014.6 2521.0  fR%ER 0.0 0.0 0.0 0.0
LB RS 9,600.8 10,791.0 12,402.6 14,419.4
BSREARF GEZEMHREF)D 1.09 1.46 1.97 2.47 DE RN G 396.9 453.1 524.9 615.4
BREARH FZEMRER) (Rmb) 1.09 1.46 1.97 2.47
SREERN EZREHRER) 1.09 1.46 1.97 247 GGERBEREET 13,074.2 14,756.0 17,171.8 20,143.7
SAEAE 2 (Rmb) 0.30 0.29 0.39 0.49
BREXIFE (%) 27.6 20.0 20.0 20.0  SBESERE Rmb) 9.41 10.58 12.16 14.13
BHAERBEE (%) 2.0 0.3 0.4 1.0
HREMAHE (1) 12/13 12/14E 12/15E 12/16E_ LbX 12/13 12/14E 12/15E 12/16E
FEASPNERE 1.4 19.2 25.2 26.4  CROCI (%) 15.6 15.5 17.8 18.7
EBITDAtEH 9.9 12.5 31.0 29.9  HEAFEIRE %) 12.1 14.6 17.4 18.8
EBITH#EHKF 8.1 11.0 35.2 338  REFERE (%) 9.2 10.7 12.6 13.5
K E 24.6 34.2 35.4 25.1 FiiE A AREIRE (%) 15.3 17.6 21.0 22.9
BRAEAEK 21.6 34.2 35.4 25.1 FREBERE 79.3 82.0 80.7 80.7
EES 28.1 27.2 27.3 28.1 S NEEPS A 135.8 133.5 130.6 130.0
EBITDARIE%E 14.4 13.6 14.3 146  RATHFREREXE 152.9 158.0 155.5 155.7
EBITHIEE 11.1 10.4 11.2 1.8 &LR/BRENE %) (19.9) (18.8) (19.3) (20.3)
EBI T SRS EL (X) NM NM NM NM
HEHER Rmb_mn) 12/13 12/14E 12/15E 12/16E_ _fhfE 12/13 12/14E 12/15E 12/16E
ST R B S AT 4 A 1,108.2 1,487.7 2,014.6 2,521.0
7 18 R 35 184.9 2171 255.5 2958  EAHRE®X 15.6 14.3 10.6 8.5
DEERFINEE 46.1 56.2 71.8 905  WIHENX) 1.8 2.0 1.7 1.5
EEERILHE 355 (237.3) (389.6) (531.8)  EV/EBITDA(X) 19.4 21.6 16.3 12.2
HE (570.7) (898.7) (1,232.8) (1,481.9)  AME/BIERE X) 1.0 1.1 0.9 0.8
SEENFENALTE 804.0 625.1 719.5 893.7  RREMWIAE®) 1.8 1.4 1.9 2.4
BERFX (443.4) (566.3) (625.5) (685.1)
g 0.0 0.0 0.0 0.0
5 28.0 0.0 0.0 0.0
HE (641.9) 375.9 587.2 745.0
BEEFEENAET (1,057.3) (190.4) (38.4) 59.8
TATBRBRIME CERBAEER (204.0) (306.1) (297.5) (402.9)
fEFRIERL 361.5 50.0 50.0 50.0
LEREIT (EM) 0.0 0.0 0.0 0.0
HE (57.3) 0.0 0.0 0.0
FRENEENAET 100.2 (256.1) (247.5) (352.9)
BHER (153.2) 178.6 433.6 600.7 i BE—REEENETESEEARRRNLRE.
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ER1: HANEET 2014-16 £RFIFAN

2014E 2015E 2016E
(Rmb mn) New Old Diff. New Old Diff. New Old Diff.
Revenue 6,663 6,445 3% 8,340 8,095 3% 10,540 10,077 5%
Gross profit (excl. D&A) 1,814 1,751 4% 2,273 2,206 3% 2,967 2,838 5%
Gross profit (incl. D&A) 1,814 1,751 4% 2,273 2,206 3% 2,967 2,838 5%
EBIT 690 659 5% 933 861 8% 1,248 1,188 5%
Pretax profit 1,658 1,570 6% 2,237 2,136 5% 2,811 2,701 4%
Reported net profit 1,488 1,406 6% 2,015 1,926 5% 2,521 2,424 4%
Reported EPS (Rmb) 1.46 1.38 6% 1.97 1.89 5% 2.47 2.38 4%
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