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o S 9.8 23.0 18.9 15.8
FiZBRERNOAREERNEGEMESH LITEE, FINEFEINTER. FE fezp 13 3.4 3.0 2.7
o = AR &2 HA. EV/EBI TDA (X) 6.5 17.9 14.5 11.7
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timat 2013E 2014E 2015€ 2016E =
S New Old Diff. New old Diff. New Old Diff. New Old Diff. mmiﬁ
Revenue (Rmb mn) 18041 1,646 97% 21648 19738 97% 25426 23448 84% 29508 27423 76% 1,100
Gross margin (%) 60.5% 63.2% 2.7% 58.6% 61.5% 2.9% 51.3% 59.5% -2.2% 55.4% 51.3% -1.9%
Operating margin (%) 291% _ 295%  03% _ 295% _ 303%  07% _ 30.0%  303%  -01% _ 207% _ 298% 0% T ey
Net margin (%) 28.6% 31.3% -2.8% 28.9% 31.8% -2.8% 29.5% 31.5% -2.1% 29.2% 31.0% -1.9% ;“"l“ 1,000
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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 1,409.5 1,804.1 2,164.8 25426 HERZENDY 1,376.2 1,557.4 1,827.5 2,173.4
FEWEHA (495.7) (712.3) (896.4) (1,084.5)  RzUesE 721.4 923.4 1,108.0 1,301.4
HE. —MREERA (526.9) (566.1) (628.9) (692.0) 75 105.4 151.4 190.5 230.5
MEER - - - - HER#ES 38.3 38.3 38.3 38.3
HEE LKA/ (ZiH) 0.0 0.0 0.0 0.0  HEhH~ 2,241.2 2,6705 3,164.3 3,743.6
EBITDA 437.1 576.4 696.2 829.6 Bl E 2 7= B 357.2 386.5 417.4 447.9
HrIRF0REEH (50.2) (50.8) (56.7) (63.4) TR B = 314.1 306.3 298.6 291.2
EBIT 386.9 525.7 639.4 766.1  KEAIRE 576.8 576.8 576.8 576.8
LISV ON 29.5 25.8 33.8 397  HEKBAST 27.6 27.6 27.6 27.6
5% A 0.0 0.0 0.0 00  HFERI 3517.0 3,967.6 4,484.8 5,087.1
BEAR 0.0 0.0 0.0 0.0
HE 28.6 25.4 35.5 43.0  RIfHmKER 208.8 300.0 377.6 456.8
HATFIE 4451 576.8 708.8 8488  EHALYI 11.3 11.3 11.3 1.3
FriSHt (18.2) (64.1) (85.1) (101.9)  HEfsiER 71.8 102.7 142.4 186.4
DR FTR 2.1 26 2.7 2.7 WEhfafk 291.9 414.0 531.3 654.5
KHEATESR 0.0 0.0 0.0 0.0
45 B B R B R 38 429.0 515.3 626.5 749.7  HEKHKE 12.0 12.0 12.0 12.0
L %7358 0.0 0.0 0.0 00 KEifutk 12.0 12.0 12.0 12.0
E[323 4 304 B b RN 429.0 515.3 626.5 749.7 LAt 304.0 426.1 543.3 666.6
REIFZEMHRGE 0.0 0.0 0.0 0.0
BRI 429.0 515.3 626.5 749.7  fRER 0.0 0.0 0.0 0.0
LB RS 3,192.4 3,523.5 3,926.2 4,408.0
BREARF GEZLHEMERD (Rmb) 1.13 0.84 1.02 122 DERHENGE 20.6 18.0 15.2 12.5
BREARH (FZEMRER) (Rmb) 1.13 0.84 1.02 1.22
SREERH JEZEMRER) (Rmb) 1.12 0.84 1.02 122 S(RRBEREET 3,517.0 3,967.6 4,484.8 5,087.1
SHEAE S (Rmb) 0.40 0.30 0.36 0.44
BREXZIFE (%) 35.5 35.7 35.7 357  SB%S%E™ (Rmb) 8.33 5.74 6.40 7.19
BHAERBEE %) 4.0 2.8 3.8 4.8
HREMAHE (1) 12/12 12/13E 12/14E 12/15E_ LbX 12/12 12/13E 12/14E 12/15E
FEASPNERE 21.8 28.0 20.0 17.5  CROCI (%) 23.6 28.0 30.6 33.5
EBITDAtEH 20.8 31.9 20.8 19.2  HHEFERE %) 14.2 15.3 16.8 18.0
EBITH#EHKF 215 35.9 21.6 19.8 BEFEHIRE %) 12.6 13.8 14.8 15.7
SRR 20.6 20.1 21.6 197 FHERARERE %) 23.9 25.5 28.8 325
FRAEMEK 20.0 (25.3) 21.6 19.7 FREBERE 75.6 65.8 69.6 70.9
EES 64.8 60.5 58.6 57.3  MUMTRERERE 171.5 166.4 171.3 172.9
EBITDAFIE%E 31.0 32.0 32.2 326  NiTKBREE R 178.6 130.4 138.0 140.4
EBITHIEE 27.5 29.1 29.5 30.1 B R/ B A (%) (42.5) (43.7) (46.1) (48.9)
EBI T SRS EL (X) NM NM NM NM
HEHER Rmb_mn) 12/12 12/13E 12/14E 12/15E_ _fhfE 12/12 12/13E 12/14E 12/15E
S5 BR BR S AT 4 A 429.0 515.3 626.5 749.7
7 18 R 35 50.2 50.8 56.7 634  EAXHEE(X) 9.8 23.0 18.9 15.8
DEERFIN G (2.1) (2.6) (2.7) (2.7) mEEX 13 34 3.0 2.7
EEERILHE (191.7) (156.7) (146.2) (154.1)  EV/EBITDA(X) 6.5 17.9 14.5 1.7
HE (56.3) 0.0 0.0 00  UME/RBZERE X 1.6 5.1 45 4.0
SEINFENALTE 229.0 406.7 534.3 656.3  BREMWIE %) 3.6 1.6 1.9 2.3
BEAFX (62.0) (72.2) (80.1) (86.4)
g 0.0 0.0 0.0 0.0
5 0.2 0.0 0.0 0.0
HE (87.8) 0.0 0.0 0.0
BEEFTEENAET (149.6) (72.2) (80.1) (86.4)
TATBRERIME CERBAEER (113.8) (1563.3) (184.1) (223.9)
fEFRIERL 0.0 0.0 0.0 0.0
LEREIT (EM) 0.0 0.0 0.0 0.0
HE 33 0.0 0.0 0.0
BRENFENALT (110.5) (153.3) (184.1) (223.9)
BHEeR (31.1) 181.3 270.1 3459 i BRE—RREENETESEEARHRNLRE.
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