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HLEE N AR 2012 E=FFWAALART 92.08 27T, ELLTHE 13%, Katk ’ & &

FE 4%, @FEHART 5121278, BRI 40%, HEEFIIE 14%. i”:‘ o -

IRl ESTNNERETERN: 1) EFTARRSBRATE: 2012 855 ;;a =

EEFDHRHRRALTE 28.8%, WKSFE S 336%MMALLMEMAR . o

E; 2 HTEREHETHE, HESHEERERNDR LR 12.7%, Matk T 20th  40th 60th 80th 100th

TN 10.1%: 3) KIRFHERES TS, i& 22%, BT 2011 E=FEH 13% Wm0 o)
MEETRMEY 12%; LREEE—FRE LHTFIREFRY: 4) BaTFaAlr O TAERABMITLTLAF
HIEIYFRE, SHEBARTEMN R RIS LLTRE, 9 81.5%, MSEMNA 82.8%; 5) * [ - #ARHE  SABBEEOLEBATSLK
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EERNTPFHNES L EF; 6) DEBENETHE. RN ZEIENBEEN
WINEEEIRE L ANMES, EFEHIFREEET 2013 £EFIEEIEER - TERE B
F&T (Rmb) 79.88
BHriN1E -
A i Rt (HKS) 27.20
BAVFHLET N HA RDASEITE, STHRESERANLER, RNG o - R
2012/13/14 EEREFTNTET 2%/M1%/1%EANRT 1.53/1.86/1.92 JT. HiLe SHEHFRILH® ST 13— T3E 12/14E
M7 HABE 10 B 26 BRYUEM 474 27.20 BT/ AR™ 19.88 jt, L EHREF (Rnb) 3 2.80 153 1.86 1.92

11.810.7 {540 2013 EHMTRE ., TERKW: BRERSEFTHEKETIE Spanere  re  wes 2o 5g
THE, BRIV HERENKHSE T/ TR L3 iahsis TART M.  ShAERHGe) § 280 15 18 192

H&ERE X 7.1 13.0 10.7 10.3
EERX) 1.7 1.6 1.4 1.3
EV/EBITDA (X) 8.5 7.3 6.0 5.7
R R (%) 0.4 1.5 2.3 2.4
HELET 1 2012 S =&l SR B S AP EHRE () 27.0 12.7 13.9 13.0
(Rmb mn) 302012 GH3Q2012E Var% 3Q2011 YoY% 4Q2012 QoQ% oRoCT () 303 164 169 159
Revenue 9,208 9,576  -4% 10,553 -13% 13,524 -32% R
Gross profit 1,707 1,643 4% 2,337 -27% 2,482  -31%
EBIT 534 673 21% 1165 '54% 1001 a7 S
Pretax profit 670 788 -15% 1,228  -45% 1,124  -40% zzgg
Reported net profit 512 595 -14% 1,320 -61% 872 -41% L2700
Reported EPS (Rmb) 0.31 0.36 -14% 0.79 -61% 0.52 -41% | 2,600
(%) t 2,500
Gross margin 19% 17% 1% 22% 4% 18% 0% r 2,400
EBIT margin 6% 7% 1% 11%  -5% 7%  -2% 2300
Pretax profit margin 7% 8% -1% 12% -4% 8% -1% [ 2200
Net profit margin 6% 6% 1% 13% 7% 6% 1% Al
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N — sl
HIEENS1(A): M FEIEHE
R Rmb mn) 12/11 12/12E 12/13E 12/14E  Fi=$115%% (Rmb_mn) 12/11 12/12E 12/13E 12/14E
FEWEBEAN 60,019.0 46,013.0 50,010.1 54,5918 HME&RZENHY 13,311.6 12,572.9 13,569.2 14,029.6
FEWEHA (45,650.3)  (35,733.5)  (38,462.6)  (42,269.3)  RIMMKFX 14,569.0 15,127.5 16,441.7 17,948.0
HE. —MRREEREA (5,929.1) (5,061.4) (5,401.1) (5,895.9) F 5% 10,357.6 8,107.6 8,726.8 9,588.2
MEER - - - - HERSEF 4,470.6 4,470.6 4,470.6 4,470.6
HEBWKN/ (X)) 0.0 0.0 0.0 0.0  WEIEE 42,708.7 40,278.5 43,208.2 46,036.3
EBITDA 8,439.6 5,218.0 6,146.4 64365 BRI 14,756.7 15,388.0 16,005.5 16,762.9
17 IR AN (1,378.3) (1,716.7) (1,929.3) (2,018.4) 1,693.5 1,647.2 1,600.9 1,554.6
EBIT 7,061.3 3,502.3 4,217.1 4,418.1 ; 1,440.0 2,152.2 3,112.3 4,331.6
FIBHAN 212.1 310.7 293.5 3167  HEKHEF 945.6 835.2 871.5 911.4
MEER (242.9) (302.1) (302.1) (302.1)  FEFEA 61,544.5 60,301.2 64,798.4 69,596.9
BEAR 118.9 70.1 (3.0) (112.8)
HE 269.1 422.8 547.8 6228  RIfTmER 19,927.5 15,598.6 16,789.9 18,447.3
HeiHE 7,4185 4,003.9 4,753.2 4,942.7 SEEC e 1,541.2 1,541.2 1,541.2 1,541.2
FRiaHt (1,098.5) (640.6) (713.0) (741.4)  HERSHE 7,944.6 8,390.6 8,705.9 8,739.0
DB RFE (723.1) (300.0) (328.7) (367.2)  Wzhfifk 29,413.3 25,530.5 27,037.0 28,7275
KHEAGESR 3,039.7 3,039.7 3,039.7 3,039.7
S5 RS B SR 5,596.9 3,063.3 3,711.6 38442 HEKEMMGR 188.7 188.7 188.7 188.7
%4 0.0 0.0 0.0 0.0 KEifatk 3,228.4 3,228.4 3,228.4 3,228.4
¥ E R 5,596.9 3,063.3 3,711.6 38442 fiRAIt 32,641.8 28,758.9 30,265.5 31,956.0
REIFZEERE 0.0 0.0 0.0 0.0
A 5,596.9 3,063.3 3,711.6 38442  fRIERR 0.0 0.0 0.0 0.0
LB 22,903.4 25,354.1 28,137.7 31,020.9
BREARH GEZEMEREF) Rmb) 2.80 1.53 1.86 192 DHBENE 5,999.3 6,188.2 6,395.2 6,620.1
BREARH GEZEMERER) [Rmb) 2.80 1.53 1.86 1.92
SRUEERFH GEZEMERER) [Rmb) 2.80 1.53 1.86 192  HMEBEREET 61,544.5 60,301.2 64,798.4 69,596.9
AR 2 (Rmb) 0.08 0.31 0.46 0.48
B RS AHE (%) 3.0 20.0 25.0 25.0  HHBRAZE™ (Rmb) 11.46 12.68 14.07 15.52
BHMETERE (%) 3.2 (0.2) 5.0 5.2
SR FERNFIFIE (%) 12/11 12/12E 12/13E 12/14E_ ¥ 12/11 12/12E 12/13E 12/14E
FEFWAERE (5.2) (23.3) 8.7 9.2 CROCI (%) 30.3 16.4 16.9 15.9
EB| TDA#E & (23.1) (38.2) 17.8 47  HEFEERE %) 27.0 12.7 13.9 13.0
EBITHE <& (27.7) (50.4) 20.4 48  REFERE %) 9.8 5.0 5.9 5.7
R (17.5) (45.3) 21.2 36  FHIZEAEKREIRE %) 34.1 15.4 16.5 15.6
SRBN K (17.5) (45.3) 21.2 36 FREBRE 76.6 94.3 79.9 79.1
ETES 23.9 22.3 23.1 22.6  RUHFREGEREL 93.2 117.8 1156.2 115.0
EBI TDAFI % 14.1 11.3 12.3 1.8 FfTKFAERE 153.3 181.4 153.7 152.2
EBITHIE% 11.8 7.6 8.4 81  HLff/BREIE %) (30.2) (25.3) (26.0) (25.1)
EBITH| S ARIEREH (X) 229.4 NM 489.0 NM
H& R ER Rmb_mn) 12/11 12/12E 12/13E 12/14E_ {48 12/11 12/12E 12/13E 12/14E
HSERE AR R A& FI 5,596.9 3,063.3 3,711.6 3,844.2
1 |18 R P 5 1,378.3 1,715.7 1,929.3 2,0184  EAHRBRENX) 7.4 13.0 10.7 10.3
DEERFNEE 723.1 300.0 328.7 357.2  HAENX) 1.7 1.6 1.4 1.3
EEERIERH (811.1) (2,637.4) (742.0) (710.4)  EV/EBITDA(X) 85 7.3 6.0 5.7
HE (908.6) (209.8) (408.2) (377.1) fUME/BHERE X) 2.7 1.2 1.1 0.9
SEFENEENAET 5,978.6 2,231.7 4,819.3 51323  BREWKEE %) 0.4 1.5 2.3 2.4
BAFX (3,421.1) (2,300.6) (2,500.5) (2,729.6)
Wity 0.0 0.0 0.0 0.0
EIE 42.2 0.0 0.0 0.0
HE (292.2) (392.1) (588.1) (882.1)
BRENEENAET (3,671.1) (2,692.7) (3,088.6) (3,611.7)
TBREHIE CHERMMER (716.4) (166.6) (612.7) (927.9)
FEFRIR 2,406.2 0.0 0.0 0.0
LBRAIT (B 0.0 0.0 0.0 0.0
HE 227.4 (111.1) (121.7) (132.3)
BRABNEEDAET 1,917.2 (277.7) (734.4) (1,060.2)
BHER 4,224.7 (738.7) 996.3 4604 i BRE—MRREENETESES AGITNEE.
BRRE: ATE. SRFREN
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2012E 2013E 2014E
(Rmb mn) New old Diff. New old Diff. New Old  Diff.
Revenue 46,013 47,010 -2% 50,010 50914  -2% 54,592 55550  -2%
Gross profit 10,279 10,220 1% 11,547 11,578 0% 12,332 12,438  -1%
EBIT 3,502 3,799 -8% 4,217 4,675 -10% 4,418 4990 -11%
Pretax profit 4,004 4,150 -4% 4,753 4941  -4% 4,943 5179  -5%
Reported net profit 3,063 3,128 2% 3,712 3,738 -1% 3,844 3,876  -1%
Reported EPS (Rmb) 1.53 1.56 2% 1.86 1.87 1% 1.92 1.94  -1%
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BEHEDS RIS —RRENEEERS BT AT HE SR MZ R AR SR . PR A E REm e, R, GEGRMEE. &
K. ERFGEGEKEHZEAEMTEESIHTEMMA, UHEIZREN XA RTIL AT E HMIHEE
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BRET—ERNES LRIEETNES LR, MEREH. EBITDA FAKAE. EHRELMEARLRIEF—ERNAIINE, 1 CROCI. FHEREKREIR
FIEEFERE. GEERRE-—EFHHELRREETE, NHRE. REWERX. EV/IFCF. EVIEBITDA. EV/DACF. H/&%., EKaMEiRE 12 /0B
BRI EHZR SR,

Quantum
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GS SUSTAIN

GS SUSTAIN M EFKEAM S EINAEMIE TR LTKIR A %M. GS SUSTAIN X BEE T RITAAEM FLHREL ESHEESMEME G R EARE
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EelE

HXE R R TEE

B—m: PERFETL.
REPRFETIL: TTHESE. B, EE. £RAE. KRSFEA. KRAEB. GRER. —AHE. FFAE. KEUREH). KEUSFEA). TA&H.
R E. KR, DRERE. PEER. BENNA). #EHHH). HEER. ERSE. HAER.

5N RBXEERE
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EEBEESE 3N ARTITENTRA BRBH T KIABIRERITRSIRMN: #530171(A) (Rmb20.66). #LE5h71(H) (HK$28.60)
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EA. g, TH: STERETAIASZHMBRZPAAREERR. —AREEREZEPITAZAE B EE FRERARITIABERRR
Eo EMRREIANTE HITRREHFEAA P IETR. SMOXEETERRASRIE 25-35%HBRFIFHAEIN. 10-15%HBRF TR AL HNLIKIES
FENSREBIZMXMIRERE; B2, AR HFETUIINMIHIFRNL A ERER KR FTEERSMWREMAAFRE. BEBAXASZHZLER
LUB7E 4R AR S SR BBl 4R A AT et 20 E AR AR ST L.

EEER: RRIUFRN S —EMNESEE AT BfrMiEcE. STPRERMTERNMAARES H Bir Mg, BERR. BiRMERIEXHESEEE
BMMNRE R AN ERERER AR BRI EPHELA.
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AIRATHCEER AL EATE / SEE. BHN): KK 121ANREMRENFFTEENA LEXAR / SMEFT. #R(C): Rk 121ANIRER
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EXFLNR): EeESETHRZAAN—MEHFXZ FHEMBEMER HPIBESAREMNFERLEEMFERT, REFRMBETFNIEEZRESELIESHBOE
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ERMITEY., RINSEMEERKITAT, EESMAETRSHELERIZES. BT —SERERMTIREZNN, EXSHERERESTIMALE
LHRYRHEA E A AR

SEBEASEIEFNXBENM, NBRERITLS. SEiEE. SESERENNXBIMERIRED SRR 2 ARFERERITLEMEEWE
(&R

BIHEEAR. XRERFMEEELARTRSEENNEF REKNOBER ZIRESAMRIRE PR SEAERHI O LK PET AT 55K
ENBEER S E ST ERME SRR ENB NS FRIEHNERN T —BBRERE.

AR EPEZHOTITAHREZ S EFESHIEFHEARTZ ZREANBRINNUEAIHE, RERREPIHEL HERE, HPRETRSMARSHEIE
FMiHMEE A MEN R RNEYS, ZEMES B LRSS HTARIRE BRNEIER . MR 5RBREX AT BRI HIH FiZ
BOEATER, hETFREM T EIBREENFRE PRANARTEENRENERE S .

SIEEREXBKNM. SRR, EEMER, FTEERESMIBEEIAIT, BRI AR RIREATROIESSITETERE S LSz Lk,
BEEFRESSITETRENZT ST, AEELRIESHAETETA.

ERNEAHERENEKRMERZZANITANIELNMEX, ARETURZELEEARIERMWEELN. FRETHEDAREZEYL BIEEEERD
HEPERIRE BR. MERRRETKR. BEREEEAFEPHIAEAIBUREFEERERR, UREBLE)FKERNENL, SFEREZEL. &
REPREMZEMBINEUARX LR ETROBANTERED . TENRMFIRZRRORD, RRUERBICERIE, REETHSBRELE.
IDICERE EhA T feRT AL B RMESR MG BIR B X— 1 BRI FE R REN.
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f, EXGHAFMEES. 5XSHEXHHERBERRES.
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