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(Rmb mn) 4Q2013 GH4Q2013E Var% 402012 YoY% 302013 QoQ%  REEUEE (%) 5.0 5.4 5.5 5.6
HEPEEIRE (%) 18.3 19.3 17.3 15.9
Revenue 18,654 16,374 14% 14,608 28% 17,422 7% CROCI (%) 30.2 26.1 227 205
Gross profit (incl. D&A) 2,939 2,538 16% 2,341 26% 2,654 11%
0, 0, 0,
EBIT : 1,172 1,022 15% 965 22% 1,048 12% B EBE
Pretax profit 1,991 1,605 24% 1,423 40% 1,733 15% — pm
Reported net profit 891 647  38% 733 22% 855 4% 115 1 5900
Reported EPS (Rmb) 0.35 0.25 38% 0.28 22% 0.33 4% T 2,800
(%) =+ 2,700
Gross margin 16% 16% 0.3% 16% -0.3% 15%  0.5% [ 25
EBIT margin 6% 6% 0.0% 7% -0.3% 6% 0.3% + 2,400
Pretax profit margin 11% 10% 0.9% 10% 0.9% 10% 0.7% T 2,300
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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 69,329.5 76,900.9 82,857.0 88,776.0 HERZNY 13,472.1 14,073.0 15,046.1 16,683.8
EEWEHMA (57,270.2)  (63,831.1)  (68,687.7)  (73,638.8)  RidgMsx 12,682.0 14,067.0 15,156.6 16,239.3
HE. —MREERA (6,151.3) (6,823.1) (7,434.4) (7,921.1) 75 3,804.9 4,240.7 4,563.4 4,892.3
MEER - - - - HER#MES 3,421.3 3,421.3 3,421.3 3,421.3
HEEBLBAN/ (ZH) 0.0 0.0 0.0 0.0  WEhH~ 33,380.3 35,802.1 38,187.4 41,236.7
EBITDA 5,907.9 6,246.8 6,734.9 7,216.1 Bl 7E 25 =48 7,607.5 9,943.7 11,906.8 13,481.3
HrIRF0REEH (1,378.2) (1,681.9) (1,922.0) (2,116.6) TR AEF=SER 1,773.8 1,307.2 830.7 344.1
EBIT 4,529.8 4,564.8 4,812.9 50995  KEIHRE 10,451.0 12,988.6 15,510.8 18,033.0
LISV ON 246.4 251.5 262.7 2809 HEREAST 1,058.2 1,058.2 1,058.2 1,058.2
5% A (83.6) (355.8) (355.8) (355.8)  #H=AI 54,270.7 61,099.8 67,493.9 74,153.4
KERT 2,537.6 2,5637.6 2,622.2 2,522.2
HE (42.1) (46.0) 0.0 0.0  RiffMKFE 16,945.4 18,886.6 20,323.6 21,788.6
HATFIE 7,188.1 6,952.1 7,242.0 7546.8  EEI%E 1,448.6 1,448.6 1,448.6 1,448.6
FriSHt (842.4) (850.2) (936.3) (990.8)  HEiEAGR 5,643.9 5,778.5 5,791.2 5,820.4
DR F IR (2,884.3) (2,256.8) (2,424.3) (2,591.3)  Fahfatk 24,037.9 26,113.7 27,563.4 29,057.6
KHEATETR 4,904.6 4,904.6 4,904.6 4,904.6
4 5% B B B B R 38 3,461.4 3,845.2 3,881.4 39647 HEKEME 1,976.7 1,976.7 1,976.7 1,976.7
L %7458 0.0 0.0 0.0 00 KHifutk 6,881.3 6,881.3 6,881.3 6,881.3
e E TR B AR A 3,461.4 3,845.2 3,881.4 39647 fiffait 30,919.2 32,995.0 34,4447 35,938.9
REIFZEMRE 0.0 0.0 0.0 0.0
BRI 3,461.4 3,845.2 3,881.4 39647  fRIER 0.0 0.0 0.0 0.0
LB RS 18,624.9 21,1213 23,641.4 26,215.4
BREARF GEZLFEMTERD (Rmb) 1.34 1.49 1.50 153 DEBRENE 4,726.7 6,983.5 9,407.8 11,999.1
BREARH FZEMRER) (Rmb) 1.34 1.49 1.50 1.53
SRMEERT ELEMER) (Rmb) 1.34 1.49 1.50 153  SARRBEREET 54,270.7 61,099.8 67,493.9 74,153.4
SHEAE 2 (Rmb) 0.47 0.52 0.53 0.54
BREXZIFE %) 35.1 35.1 35.1 35.1 % A (Rmb) 7.21 8.18 9.15 10.15
BHAERBEE %) 11.3 5.7 6.8 8.1
HREMFHE (1) 12/13 12/14E 12/15E 12/16E_ LbX 12/13 12/14E 12/15E 12/16E
FEASPNERE 19.8 10.9 7.7 7.1 CROC (%) 30.2 26.1 22.7 20.5
EBITDAtEH 11.9 5.7 7.8 7.1 EEEERE (%) 18.3 19.3 17.3 15.9
EBITH#EHKF 7.8 0.8 5.4 6.0  RAEFEHRE %) 6.8 6.7 6.0 5.6
AR 11.5 111 0.9 2.1 FiiE A AREIRE (%) 40.1 33.8 28.5 25.3
BRAEAEK 11.5 11.1 0.9 2.1 FREBERE 24.2 23.0 23.4 23.4
EES 17.4 17.0 17.1 17.1 S NEEPS A 63.6 63.5 64.4 64.5
EBITDAFIE%E 8.5 8.1 8.1 8.1 [SARRLENEEF S 99.3 102.4 104.2 104.4
EBITHIEE 6.5 5.9 5.8 5.7  HGR/BRHRANE () (30.5) (27.5) (26.3) (27.0)
EBI T SRS EL (X) NM 43.8 51.7 68.1
HEHER Rmb_mn) 12/13 12/14E 12/15E 12/16E_ _fhfE 12/13 12/14E 12/15E 12/16E
S5 BR BR S AT 4 A 3,461.4 3,845.2 3,881.4 3,964.7
3|18 R h 5 1,378.2 1,681.9 1,922.0 2,116.6  EAHERE X 71 6.5 6.4 6.3
DEERFIN G 2,884.3 2,256.8 2,424.3 2,591.3  WEEX) 1.3 1.2 1.1 0.9
EE R AR 1,532.6 120.4 24.8 53.3  EV/EBITDA(X) 37 3.9 3.8 3.7
HE (2,464.0) (2,587.6) (2,572.2) (2,572.2) A HME/ BRERE X) 1.0 0.9 0.8 0.7
SEENFENALTE 6,792.5 5,316.7 5,680.4 6,153.7  RREUWEE %) 5.0 5.4 55 5.6
BERFX (3,503.5) (3,501.6) (3,358.5) (3,154.6)
g 0.0 0.0 0.0 0.0
5 62.0 0.0 0.0 0.0
HE (5,061.4) 0.0 0.0 0.0
BEEFEENAET (8,502.9) (3,501.6) (3,358.5) (3,154.6)
TATBRBRIME CERBAEEER (955.8) (1,214.1) (1,348.7) (1,361.4)
fEFRIERL 5,623.8 0.0 0.0 0.0
LEREIT (EM) 0.0 0.0 0.0 0.0
HE (2,413.6) 0.0 0.0 0.0
BRENTFENALTE 2,254.4 (1,214.1) (1,348.7) (1,361.4)
BHER 544.0 600.9 973.1 1,637.7  iE: BE—EIRERMETHEEEE ABMANEE.
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ER1: #A1MELIET 2014-2016 FFEM

2014E 2015E 2016E
(Rmb mn) New Old Diff. New Old Diff. New Old Diff.
Revenue 76,901 73,793 4% 82,857 79,435 4% 88,776 85,366 4%
Gross profit (excl. D&A) 13,070 12,563 4% 14,169 13,456 5% 15,137 14,199 7%
Gross profit (incl. D&A) 13,070 12,563 4% 14,169 13,456 5% 15,137 14,199 7%
EBIT 4,565 4,423 3% 4,813 4,615 4% 5,099 4,744 7%
Pretax profit 6,952 6,699 4% 7,242 7,027 3% 7,547 7,333 3%
Reported net profit 3,845 3,775 2% 3,881 3,857 1% 3,965 3,944 1%
Reported EPS (Rmb) 1.49 1.46 2% 1.50 1.49 1% 1.53 1.53 1%
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