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B& A (Rmb) 10.37
124 A BFR 4% (Rmb) 10.05
T{& (Rmb mn / US$ mn) 11,337.9/1,826.1
INEEFERR ELA5) (%) -

1213 12114E___ 12115E___ 12/16E
SREF Rmb) 0.49 0.41 0.48 0.58
BRENFHEEE 60.0 (10.3) (11.5) (12.1)
BRAEFEK 8.7 (17.5) 18.4 21.1
SREERF Rub) F 0.49 0.41 0.48 0.58
AR (X) 21.2 25.4 215 17.7
HiEEX) 2.1 3.0 2.8 2.6
EV/EBITDA (X) 11.1 13.7 1.1 8.9
BB (%) 1.9 1.6 1.9 2.3
EEFEERE (%) 11.8 12.4 13.5 15.0
CROCI (%) 12.2 17.0 19.6 22.5

(Rmb mn) 1H14 1H13 YoY 2014 2013 YoY
Revenue 759.6 703.2 8.0% Revenue 393.9 380.5 3.5%
Gross margin 49.9% 50.3% -0.4% Gross margin 46.8% 48.2% -1.3%
Net income 157.0 180.0 -12.8% Net income 66.3 91.7 -27.8%
Net margin 20.7% 25.6% -4.9% Net margin 16.8% 24.1% -7.3%
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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 1,596.5 1,878.2 2,054.7 23112  HERENMDY 1,000.9 1,329.0 1,673.9 2,147.6
FEWEHA (781.1) (852.4) (862.7) (887.9) MMk 359.3 385.9 422.2 474.9
HE. —MREERA (310.1) (368.6) (403.3) (453.6) 75 32.7 46.7 70.9 73.0
MEER - - - - HERSES 65.6 65.6 65.6 65.6
HEELBAN/ (ZH) (26.4) 0.0 0.0 0.0  HEhH~ 1,458.6 1,827.3 2,232.6 2,761.1
EBITDA 597.6 770.3 929.4 1,125.2 B 7E 25 =48 573.6 537.0 616.9 697.7
HrIRF0REEH (118.7) (113.2) (140.6) (155.6) TR & = 1,442.0 1,493.0 1,440.5 1,388.0
EBIT 478.9 657.1 788.8 969.7  KHARE 659.0 656.6 654.1 651.7
ISV ON 11.8 23.7 31.4 396 HEKEBA®T 704.2 764.6 801.9 837.7
5% A (2.7) (2.8) (2.9) (29) &R 4,837.4 5,278.3 5,746.1 6,336.2
BEAR (2.4) (2.4) (2.4) (2.4)
HE 15.7 15.0 15.0 15.0  RIfFMEER 477.8 521.4 527.7 543.1
HATFIE 501.4 690.5 829.9 1,0189  GHA%E 20.0 20.0 20.0 20.0
FriSHt (113.8) (156.5) (188.0) (230.7)  HEdESHGR 112.2 155.9 189.1 234.1
B FIR (49.5) (87.7) (113.7) (148.7)  #ahfafk 610.0 697.3 736.7 797.2
KHEATETR 0.0 0.0 0.0 0.0
4 5% B B B B R 38 338.0 446.3 528.2 6395 HEKHRKE 296.5 296.5 296.5 296.5
L %7458 0.0 0.0 0.0 00 KHifutk 296.5 296.5 296.5 296.5
e E TR B AR A 338.0 446.3 528.2 6395 faait 906.5 993.8 1,033.2 1,093.6
REIFZEMRE 0.0 0.0 0.0 0.0
e -ZUN 338.0 446.3 528.2 639.5  fLiER 0.0 0.0 0.0 0.0
LB RS 3,480.2 3,746.1 4,060.7 4,441.6
BREARF GEZLHEMTERD (Rmb) 0.49 0.41 0.48 0.58  DEBHMNE 450.7 538.4 652.1 800.9
BREARH (FZEMRER) (Rmb) 0.49 0.41 0.48 0.58
SRMEERT ELEMER) (Rmb) 0.49 0.41 0.48 058  fRBRBEREEIT 4,837.4 5,278.3 5,746.1 6,336.2
SREAE S (Rmb) 0.20 0.17 0.20 0.24
BREXIFE %) 40.4 40.4 40.4 404  FB%S%E™ (Rmb) 5.09 343 3.71 4.06
BHAERBEE (%) 2.4 3.9 4.4 5.7
HREMAHE (1) 12/13 12/14E 12/15E 12/16E_ LbX 12/13 12/14E 12/15E 12/16E
FEASPNERE 17.7 17.6 9.4 125 CROCI (%) 12.2 17.0 19.6 22,5
EBITDAtEH 25.1 28.9 20.7 21.1 EEEERE (%) 11.8 12.4 135 15.0
EBITHEKE 34.3 37.2 20.0 229  RAEFERE %) 8.5 8.8 9.6 10.6
K E 18.3 32.0 18.4 211 FiiE A AREIRE (%) 15.1 17.5 20.5 24.6
FREMEK 8.7 (17.5) 18.4 21.1 FREBERE 19.2 17.0 24.9 29.6
EES 51.1 54.6 58.0 61.6  MUMTRERERE 62.1 72.4 71.8 70.8
EBITDAFIE%E 37.4 41.0 45.2 487  NfTHKERREE R 195.8 213.9 221.9 220.1
EBITHIEE 30.0 35.0 38.4 420  EHB/BRENE %) (25.0) (30.6) (35.1) (40.6)
EBI T SRS EL (X) NM NM NM NM
HEHER Rmb_mn) 12/13 12/14E 12/15E 12/16E_ _fhfE 12/13 12/14E 12/15E 12/16E
55 BR B S AR R 338.0 446.3 528.2 639.5
7 18 R 35 118.7 113.2 140.6 155.6  EAHREX) 21.2 25.4 21.5 17.7
DEERFIN G 49.5 87.7 113.7 148.7 HEREX) 2.1 3.0 2.8 2.6
EE R AR (70.7) 3.1 (54.2) (39.3)  EV/EBITDA(X) 1.1 13.7 1.1 8.9
HE (124.5) 24 2.4 24 UHME/RBERE X 1.8 2.8 2.6 2.4
SEINFENALTE 3111 652.6 730.7 906.8  RREMIAE %) 1.9 1.6 1.9 2.3
BERFX (129.6) (187.8) (205.5) (219.6)
g (516.2) 0.0 0.0 0.0
5 0.0 0.0 0.0 0.0
HE (40.5) 0.0 0.0 0.0
BEEFEENAET (686.3) (187.8) (205.5) (219.6)
TATBRERIME CERBEEER (144.4) (136.7) (180.4) (213.5)
fEFRIERL 15.6 0.0 0.0 0.0
LEREIT (EM) 1,030.0 0.0 0.0 0.0
HE (22.3) 0.0 0.0 0.0
FEREANTENAET 878.8 (136.7) (180.4) (213.5)
BHEeR 503.6 328.1 344.8 4737  iE: BRE—AEREENETEOEEABMANLIE.
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