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EBIT 5,138 4824 7% 4,083 26% 8181 -37% 20
Pretax profit 12,113 11,164 9% 11,092 9% 11,535 5% L a0
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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 563,345.7  631,090.9 6886327  747,659.3 HM&RZM 89,097.6 88,293.4 87,3315 86,682.6
FEWEHA (489,570.2) (549,619.3) (598,472.0) (649,547.3)  RrMgMzk 51,794.7 58,023.3 63,313.8 68,740.8
HE, —RREEER (63,075.1)  (60,719.9)  (66,944.8)  (73,430.7) 7 1% 30,914.5 34,706.4 37,791.3 41,016.5
MEER - - - - HER#MES 60,377.5 60,377.5 60,377.5 60,377.5
HEEWKN/ (ZiH) 1,738.2 1,947.3 2,124.8 2,307.0  REhEE= 232,184.4  241,400.7  248,814.1  256,817.4
EBITDA 22,438.6 22,699.0 25,340.7 26,988.3 B 7E 22 =48 38,130.5 51,142.1 64,562.4 78,396.0
IR F0REEH (4,857.7) (5,637.3) (6,729.1) (7,957.6) TR AEF=SER 5,710.7 4,714.5 3,718.2 2,722.0
EBIT 17,580.9 17,161.7 18,611.6 19,0307 KA 73,594.1 86,9429  100,665.8  114,959.9
LISV ON 922.5 1,096.3 1,086.4 10745  HEKHES 24,020.9 24,020.9 24,020.9 24,020.9
5% A (656.1) (1,039.9) (1,310.3) (1,580.7)  &HFEEIT 373,640.7  408,221.0  441,781.4  476,916.2
KERF 9.3 0.0 0.0 0.0
HE 23,636.5 25,302.4 26,085.0 28,0459  Rufimksk 92,501.0  103,846.9  113,077.3  122,727.6
HATFIE 41,493.0 42,520.4 44,472.7 46,5704  EHIE 48,023.3 48,023.3 48,023.3 48,023.3
5% (5,909.1) (6,055.4) (6,333.4) (6,632.1)  HERshARK 45,815.3 46,393.8 47,038.5 47,732.8
DR FRIRE (10,780.3)  (10,576.9)  (11,042.5)  (11,539.9)  Fahfafk 186,339.7  198,264.1  208,139.1  218,483.8
KHEATESR 6,264.2 6,264.2 6,264.2 6,264.2
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L %7::458 0.0 0.0 0.0 00 KHifutk 25,569.0 25,569.0 25,569.0 25,569.0
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REIFZEMHRGE 0.0 0.0 0.0 0.0
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SFHEAE 2 (Rmb) 1.20 1.25 1.31 1.37
BREXIFE %) 53.3 53.3 53.3 53.3  SHSER Rmb) 12.49 13.59 14.74 15.94
BERIE R %) (8.6) 0.2 0.0 (0.1)
HKEMAEE (1) 12/13 12/14E 12/15E 12/16E_ _LbX 12/13 12/14E 12/15E 12/16E
FENZPNERE 17.7 12.0 9.1 8.6  CROCI (%) 26.8 30.5 28.4 26.8
EBITDAtEHE (31.1) 1.2 11.6 6.5  HEFEIRE %) 19.1 18.0 17.4 16.8
EBITH#EHF (32.6) (2.4) 8.4 23 REFEHIRE %) 7.2 6.6 6.4 6.2
AR 19.5 4.4 47 48  THERAEAREIRE %) 28.3 26.3 23.6 21.5
BSRAEAEK 19.5 44 4.7 4.8 FREERE 20.8 21.8 22.1 22.1
EES 13.1 12.9 13.1 13.1 S e NEE PR 33.1 31.8 32.2 32.2
EBITDAI 9% 4.0 3.6 3.7 36  MATMEAEREXH 61.6 66.2 66.1 66.3
EBITHIEE 3.1 2.7 27 25 HBOUR/BREHRANE () (21.5) (18.4) (15.9) (13.9)
EBI T SRS EL (X) NM NM 83.1 37.6
HEHER Rmb_mn) 12/13 12/14E 12/15E 12/16E_ _fhfE 12/13 12/14E 12/15E 12/16E
58 RR B SRR R 24,803.6 25,888.2 27,096.7 28,398.4
318 R h 5 4,857.7 5,537.3 6,729.1 7,957.6  EAHERE X 6.6 6.2 5.9 5.6
DEERFINEE 10,780.3 10,576.9 11,042.5 11,539.9  WEEX) 1.2 1.1 1.0 0.9
EERARIER, (7,538.3) 1,325.4 855.1 998.1  EV/EBITDA(X) 6.8 71 6.8 6.8
HE (33,221.2)  (25,343.2)  (26,535.0)  (28,245.9)  MME/BIHZAEWE X) 0.9 0.8 0.8 0.7
SEEITENAET (317.8) 17,984.7 19,188.5 20,648.1 BB (%) 8.1 8.6 9.0 9.5
BEFX (15,669.4)  (17,542.6)  (19,142.1)  (20,782.9)
g 0.0 0.0 0.0 0.0
5 415.1 0.0 0.0 0.0
HE 37,954.1 11,984.3 12,800.9 13,939.8
BEEFEENAET 22,709.8 (5,558.2) (6,341.2) (6,843.0)
TRERIE GEERIER (6,615.3)  (13,230.7)  (13,809.2)  (14,453.9)
fEFRIERL 4,263.9 0.0 0.0 0.0
LEREIT (EM) 595.1 0.0 0.0 0.0
HE 7,615.6 0.0 0.0 0.0
FRENTENAET 5859.3  (13,230.7)  (13,809.2)  (14,453.9)
BWEE 28,251.2 (804.2) (961.9) (648.8) i BE—REEENETEEEEARHRNLRE.
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ER1: HANEET 2014-2016 £

2014E 2015E 2016E
(Rmb mn) New old Diff. New Old Diff. New old Diff.
Revenue 631,091 620,371 2% 688,633 679,221 1% 747,659 737,841 1%
Gross profit (excl. D&A) 81,472 80,964 1% 90,161 89,728 0% 98,112 97,640 0%
Gross profit (incl. D&A) 81,472 80,964 1% 90,161 89,728 0% 98,112 97,640 0%
EBIT 17,162 17,677  -3% 18,612 19,108  -3% 19,031 19,555 -3%
Pretax profit 42,520 42,086 1% 44,473 44,089 1% 46,570 46,186 1%
Reported net profit 25,888 25,516 1% 27,097 26,767 1% 28,398 28,069 1%
Reported EPS (Rmb) 2.35 2.31 1% 2.46 2.43 1% 2.58 2.55 1%
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