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#HA4% BiE@IN 2013-2015 FEREFI TN EAT 3%-5%ZFEARM 0.97 jT/1.21
7t/1.43 7T, RMEARERMIE RS FAFARMBIRELF. H1E 12408
BIiFMEMAART 16.5 T LIAZE 179 T. BIEMEEETHAITI PEG #8115
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O TARHEITLFHATE

* B3R - FARERE BB EEHRIFS AR

HEREEMBERS .

FERIE EL
BRI (Rmb) 21.68
124~ B B#r#4& (Rmb) 17.90
& (Rmb mn / US$ mn) 5,203.2 /838.9
SNEFERR LR (%) -

1212 1213E___1214E___ 12/15E
SREH (Rmb) Hi 0.71 0.97 1.21 1.43
BRAEFAERE %) 0.1 3.1 5.4 35
FRENEK ) (50.9) 35.3 25.2 18.3
SREERN Rmb) 0.71 0.97 1.21 1.43
H&ERE X 29.5 22.4 17.9 15.1
iEE (X) 2.6 2.4 2.1 1.8
EV/EBITDA (X) 17.4 14.0 1.7 9.9
RBKEER (%) 0.0 0.0 0.0 0.0
BB EHRE (%) 1.4 11.2 125 13.0
CROCI (%) 32.0 16.3 15.6 15.4
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New old Diff. New old Diff. New old Diff.
[SNONSIENED) 2,649.0  2,532.8 46%  3,251.9 31112 45% 38160 37250 2.4%
EFIE (%) 32.8% 32.6% 0.2% 32.7% 32.3% 0.5% 32.7% 32.1% 0.6%
FOILAE (%) 11.4% 10.5% 0.9% 11.6% 10.6% 1.0% 11.8% 10.6% 1.2%
I (%) 8.8% 8.9% 0.1% 8.9% 8.9% 0.1% 9.0% 8.9% 0.1%
EPS (AT JE) 0.97 0.94 3.1% 1.21 115 5.4% 143 1.38 3.5%
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R Rmb mn) 12/12 12/13E 12/14E 12/15E  #F=$1f5%% (Rmb_mn) 12/12 12/13E 12/14E 12/15E
FEUEKA 1,925.1 2,649.0 3,251.9 38160 HMERZENHY 748.2 448.0 297.6 279.5
FEWEHA (1,290.5) (1,779.0) (2,187.0) (2,566.3)  RUMFK 1,033.9 1,422.6 1,746.4 2,049.4
HE. —MBREEER (414.1) (568.3) (687.5) (801.1) 75 7115 980.8 1,205.7 1,414.9
MEER - - - - HERSNEE 97.9 97.9 97.9 97.9
HEBWKN/ (ZH) 0.0 0.0 0.0 0.0  WEIEE 2,591.4 2,949.3 3,347.6 3,841.6
RITBREHNEA - - - - Bl E A = AR 447.8 630.1 787.6 891.2
EBITDA 270.0 368.2 457.3 5449  EREFSE 159.1 148.6 138.9 129.8
H IRFNHHE (49.5) (66.6) (79.9) (96.3)  KEBIRE 0.0 0.0 0.0 0.0
EBIT 2205 301.7 3774 4486  HEKHAE™ 19.1 19.1 19.1 19.1
U ON 0.0 0.0 0.0 00  #HEFEAIt 32174 3,747.1 4,293.2 4,881.7
EE ] (2.1) 0.0 0.0 0.0
BEATR 0.0 0.0 0.0 0.0  RIftMsE 747.2 1,030.1 1,266.3 1,485.9
HE (9.6) (11.2) (12.8) (14.6)  FEHLHK 208.3 208.3 208.3 208.3
HATHE 208.8 290.4 364.6 4340 HERHAE 82.4 82.4 82.4 82.4
FrigHt (29.3) (43.6) (54.7) (65.1)  Fzhfifk 1,037.9 1,320.8 1,557.0 1,776.6
DB RS (8.0) (15.0) (19.5) (25.4)  KHItE 0.0 0.0 0.0 0.0
S5 RS B SR 1714 231.9 290.4 3436 HEKHRHGR 40.1 40.1 40.1 40.1
HERS 0.0 0.0 0.0 00  KHiffR 40.1 40.1 40.1 40.1
e F 140 B angAlE 1714 231.9 290.4 3436 LAt 1,078.1 1,360.9 1,597.1 1,816.7
PEEEEMRE 0.0 0.0 0.0 0.0
e b 171.4 231.9 290.4 3436  fLER 0.0 0.0 0.0 0.0
LB 1,954.9 2,186.8 2,477.2 2,820.7
BREARF GEZEMEREF) Rmb) 0.71 0.97 1.21 143 DEEENG 184.4 199.4 218.9 244.2
BREARF GEZEMEHRER) [Rmb) 0.71 0.97 1.21 1.43

SRUEERF GEZEMERER) Rmb) 0.71 0.97 1.21 143 HMERBEREET 3,217.4 3,747.1 4,293.2 4,881.7
TRRIRFHNEANSREN EX) - = - -

TRAIRFHNEANSRER (b)) - - - - BE%ZE (Rmb) 8.15 9.1 10.32 11.75
AR 2 (Rmb) 0.00 0.00 0.00 0.00
B2 S A (%) 0.0 0.0 0.0 0.0
BHRMETRE %) (7.0) (5.6) (2.8) (0.3)

243 12/12 12/13E 12/14E 12/15E
i SEFNFIHTE (%) 12/12 12/13E 12/14E 12/15E_ CROCI (%) 32.0 16.3 15.6 15.4
FEWFBAERKE 44.4 37.6 22.8 173 HEFERE %) 11.4 11.2 12.5 13.0
EBI TDARE < 52.6 36.4 24.2 19.2 REFERE %) 6.9 6.7 7.2 75
EBITHE 37.0 36.8 25.1 189  FIERAAAREIRE %) 14.7 13.2 13.0 13.2
R 17.8 35.3 25.2 18.3 FREBRE 155.6 173.6 1825 186.4
SRBN K (50.9) 35.3 25.2 183 MWk ARERE 155.4 169.2 177.8 181.5
EES 33.0 32.8 327 327  EfAMGKEREXE 182.2 182.3 191.6 195.7
EBI TDAFIE % 14.0 13.9 14.1 143 EBHAH/BRENE %) (25.2) (10.0) (3.3) (2.3)
EBI THIjg% 115 1.4 11.6 1.8 EBITHISMREERE(X) 104.7 NM NM NM
H& R ER Rmb_mn) 12/12 12/13E 12/14E 12/15E {48 12/12 12/13E 12/14E 12/15E
R SER AR R A& T 171.4 231.9 290.4 343.6
7 18 R i £ 49.5 66.6 79.9 963  HAHRENX 29.5 22.4 17.9 15.1
DEERFNEE 8.0 15.0 19.5 254 WEEX 26 2.4 2.1 1.8
EERAER, (544.8) (375.2) (312.5) (292.5)  EV/EBITDA(X) 17.4 14.0 1.7 9.9
HE 168.3 0.0 0.0 0.0  RAMME/BEEME X) 2.9 2.3 1.9 1.7
SEFHEENRAE R (147.5) (61.8) 71.3 1727 BREKHEE®% 0.0 0.0 0.0 0.0
BEFX (216.8) (238.4) (227.6) (190.8)
L) 0.0 0.0 0.0 0.0
EIE 2.0 0.0 0.0 0.0
HE (96.0) 0.0 0.0 0.0
BRENEENAET (310.8) (238.4) (227.6) (190.8)
BB E (TERMMER) (32.9) 0.0 0.0 0.0
TEFRIR 174.8 0.0 0.0 0.0
LBRAIT (B 795.1 0.0 0.0 0.0
HE 3.4 0.0 0.0 0.0
BRABNEEDAET 940.4 0.0 0.0 0.0 i BE—RREERRTREEE AHBRTMNEE.
BHEE 482.2 (300.2) (150.4) (18.1)  ZWkE: AFAKNE. SEFEAN
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Quantum
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WRATWRITER: DHIDEHTIFRFMER—TIREERF TR EEAE R / S EMT RN RORETIROEZE. RE3IAA): KK 12 DARERSER
SRFRATEEMHEREAER / HEE. PEN): KK 12 DARRETIREXNAREENH EEXELR / SEEFT. EH(C): KK 12 DMARKRETIR
STFMRER A LEAER / HHE.
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PR R AR E MR N E L RIX LG B RN T RES S . SRMRMHTRFRRORI, RRMOEIRBICERIE, REEMRESBARE. INOLE
HENE A RE I R RN ESMESCR B IX— RN FEE TR M,
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