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12112 1213E___12/14E___12/15E
SREF Rmb) #F 1.88 2.08 2.21 2.33
BRENBEEE 0.0 0.9 4.4 4.8
FBREFIK (%) 2.6 10.6 6.2 5.2
SREERH Rmb) 1.88 2.08 2.21 2.33
AR (X) 7.5 6.3 5.9 5.6
i E(X) 1.3 1.0 0.9 0.8
EV/EBITDA (X) 4.8 8.8 8.6 8.4
BRI (%) 4.2 4.8 5.1 5.3
BB EERE (%) 18.5 17.6 16.6 15.6
CROCI (%) 40.2 31.3 25.8 23.9
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R #E3K Rmb mn) 12/12 12/13E 12/14E 12/15E ZFEr=fifk%k Rmb mn) 12/12 12/13E 12/14E 12/15E
EEWZBA 4784326  564,705.1  616,103.4  679,563.0 HMERZM 60,846.4 73,072.0 78,168.8 82,853.6
FEWEHA (402,037.7) (500,953.2) (546,288.4) (602,535.0)  RrMgMzk 50,260.3 47,961.3 52,326.6 57,716.3
HE, —RREEER (45,742.8)  (49,694.1)  (55,326.1)  (61,704.3) 7 1% 24,950.8 27,449.5 29,933.6 33,015.6
MEER - - - - HERSES 53,097.1 46,941.5 46,941.5 46,941.5
HEEWBAN/ (ZiH) 1,922.6 2,538.5 3,077.6 33946  HEHE= 189,154.7 1954243  207,370.5  220,527.0
EBITDA 32,574.7 16,596.4 17,566.6 18,718.3 Bl 7E 22 =148 32,825.9 38,907.0 45,167.5 51,880.4
Erpllkine (6,501.2) (4,423.0) (5,017.0) (5,643.9)  EREFEEE 5,611.7 4,812.5 4,013.4 3,214.3
EBIT 26,073.4 12,1735 12,549.5 13,0744  KERE 69,263.9 85,325.8  102,388.5  120,665.5
LISV ON 9435 619.9 744.4 7964  HEREB&AS 20,346.9 21,099.3 21,099.3 21,099.3
e (761.7) (1,030.4) (1,274.7) (1,481.00  &HFEEIT 317,203.0  345568.8  380,039.3  417,386.6
BEAT 2.8 0.0 0.0 0.0
HE 13,898.3 27,883.2 29,135.6 30,8315  RrffMesR 72,805.2 71,368.7 77,827.4 85,840.6
HATFIE 40,156.4 39,646.2 41,154.9 432212  EE%E 37,607.2 40,107.2 40,107.2 40,107.2
8% (6,628.1) (6,028.5) (6,257.9) (6,572.1)  HERsHARK 45,939.2 46,209.1 46,639.0 47,020.8
B HIRE (12,776.5)  (10,667.0)  (10,513.5)  (10,992.7)  F&hfafk 156,351.7  157,685.0  164,573.5  172,968.6
KHEAGETR 946.8 1,246.8 1,246.8 1,246.8
4 5% B B B B R 3 20,751.8 22,950.8 24,3835 256564 HEKHHE 14,898.2 14,898.2 14,898.2 14,898.2
L %7358 0.0 0.0 0.0 00 KHifitk 15,845.0 16,145.0 16,145.0 16,145.0
e E TR H AR 20,751.8 22,950.8 24,3835 25,6564  fat&it 172,196.6  173,830.0  180,7185  189,113.6
REIFZEMHRE 0.0 0.0 0.0 0.0
BHE 20,751.8 22,950.8 24,3835 25,656.4  fRIER 0.0 0.0 0.0 0.0
LB R 122,337.4 1384029 1554714  173,430.8
BREARF GELEMEFD (Rmb) 1.88 2.08 2.21 233 DEBHENE 22,669.0 33,335.9 43,849.4 54,842.1
BREARH EZEMRER) (Rmb) 1.88 2.08 2.21 2.33
SRMEERY ELEMER) (Rmb) 1.88 2.08 2.21 233 fARRBEREET 317,203.0  345568.8  380,039.3  417,386.6
HAEEE 2 (Rmb) 0.60 0.62 0.66 0.70
BB {HE (%) 31.9 30.0 30.0 30.0  fGBE%%™ (Rmb) 11.10 12.55 14.10 15.73
BHAERBEE %) (4.4) 2.7 0.0 (0.5)
HACEIFEE (4) 12/12 12/13E 12/14E 12/15E_ _LbX 12/12 12/13E 12/14E 12/15E
FEWERANERKE 10.5 18.0 9.1 10.3  CROCI (%) 40.2 31.3 25.8 23.9
EBITDARE % (12.4) (49.1) 5.8 6.6  HEFEHIRE %) 18.5 17.6 16.6 15.6
EBITHE R (11.9) (53.3) 3.1 42  BEFERE %) 6.5 6.9 6.7 6.4
R R 2.6 10.6 6.2 52  FHIZRAKRERE %) 30.5 25.9 23.4 21.3
BREAEK 2.6 10.6 6.2 5.2 FREBRE 24.6 19.1 19.2 19.1
ERE 16.0 11.3 11.3 1.3 MMFRERRE 39.7 31.7 29.7 29.6
EBITDARIE % 6.8 2.9 2.9 28  MftMFRERERE 76.6 52.5 49.8 49.6
EBITHIER 5.4 2.2 2.0 1.9 BAf/BRENE® (15.4) (18.5) (18.5) (18.2)
EBI T SRS E (X) NM 29.7 23.7 19.1
H&RBE Rnb_mn) 12/12 12/13E 12/14E 12/15E_ _f4fE 12/12 12/13E 12/14E 12/15E
55 B B 2 A4 58 20,751.8 22,950.8 24,3835 25,656.4
18 R P EH 6,501.2 4,423.0 5,017.0 56439  HEAMBRENX) 7.5 6.3 5.9 5.6
DEBR RIS 12,776.5 10,667.0 10,513.5 10,9927  WEEX) 1.3 1.0 0.9 0.8
EEERIEH (27,727.8) (1,636.2) (390.7) (458.5)  EV/EBITDA(X) 4.8 8.8 8.6 8.4
HE (4,180.1)  (22,100.0)  (29,042.6)  (31,2385) M ME/BIEEAE X) 1.0 0.8 0.7 0.7
SERDTENAEST 8,121.6 14,304.5 10,480.7 10596.1  RREUEEE %) 4.2 4.8 5.1 5.3
BEFX (16,008.5) (9,600.0)  (10,473.8)  (11,552.6)
ity 0.0 (99.0) 0.0 0.0
FE 723.8 0.0 0.0 0.0
HE (1,738.6) 11,435.4 11,975.2 12,956.4
BEFDENAER (17,023.3) 1,736.4 1,501.4 1,403.8
IBREMAE CEERAMER (3,307.7) (6,615.3) (6,885.2) (7,315.1)
[EEeeyyt (6,744.6) 2,800.0 0.0 0.0
L@ RIT (B 687.8 0.0 0.0 0.0
HE 6,954.0 0.0 0.0 0.0
EHTHEENRET (2,410.4) (3,815.3) (6,885.2) (7,315.1)
RBIETR (11,312.1) 12,225.6 5,096.8 4,684.8 i BE—MEREENETESEEAHRINLE.
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BF1: HAIVELEEFR 2013-2016 EFRBRRFITN _LEIE 1%/4%/5%/5%LL LSS EN BRIRE LA (LRERGEEEE
ZE 60%H9BRAL)

2013E 2014E 2015E 2016E
(Rmb mn) New old Diff. New old Diff. New Old  Diff. New Old  Diff.
Revenue 564,705 561,398 1% 616,103 610,866 1% 679,563 673,586 1% 737,503 731,022 1%
Gross profit (excl. D&A) 63,752 63,324 1% 69,815 68,986 1% 77,028 75,916 1% 82,315 81,065 2%
EBIT 12,173 12,027 1% 12,550 12,177 3% 13,074 12,495 5% 11,810 11,152 6%
Pretax profit 39,646 39,204 1% 41,155 40,503 2% 43,221 42,382 2% 44,601 43,668 2%
Reported net profit 22,951 22,742 1% 24,384 23,365 4% 25,656 24,479 5% 26,324 25,047 5%
Reported EPS (Rmb) 2.08 2.06 1% 2.21 2.12 4% 2.33 2.22 5% 2.39 2.27 5%
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