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BENERMER. FBIDGRNET 2014 EFHHEES 2014-16 £ SR
FEEIREBER 12 A BiRMN1E LIE 5% EARMT 20.70 ;T (fAELLRMA

12/13 12/14E 12/15E 12/16E

10.0929 f&; HEILMA 12%) . RITHFERMIEERE 22%89 L1T=E. SERAGw) W 225 251288 271
% 2 FI A B0 ! ! / !
EE:Fﬂx.uqﬂfﬁnzﬁﬁﬁ'ﬁﬂﬁfﬁﬁu&m7] (2014 EFEATEER A 6.6 15, BHIT snanwxw 195 1.4 33 47
T FRAEERA Rb) 2.25 2.51 2.59 2.71
%.:E% A HllTEHLqJE(JHi1EE7}(:FZ_) ’ &1I]EEHX¢J:I,:L7N.E"]*)\1:F2&0 EE'SC TR (X) 6.6 6.8 6.6 6.3
X[, = =8, tHe/TEMNF]NIER JnER . HiEEX) 1.2 1.2 1.1 1.1
R BEETHERER: HRENH AT HH AR iz o1zt
N — BREUEE (%) 8.1 7.9 8.1 8.5
AEHR 2014 E-FEFIRE BEFEERE (%) 19.1 19.2 18.2 17.5
GROGI (%) 26.8 30.6 28.4 26.9
(Rmb mn) 2Q2014 GH2Q2014E Var% 2Q2013 YoY% 1Q2014 QoQ%
Revenue 150,701 145,671 3% 134758 | 12% 167561 -10% L
Gross profit (incl. D&A) 16,435 18,723  -12% 13,459  22% 18,689 -12% =
EBIT 2,723 3,102 -12% 2,161  26% 5,138  -47% Bl
Pretax profit 10,334 8,927  16% 8,654  19% 12,113 -15% 2550
Reported net profit 6,593 5,860 13% 5,268  25% 6,980  -6% 1 5 450
Reported EPS (Rmb) 0.60 0.53 13% 0.48  25% 0.63 -6% ’
(%) 1A 2,350
Gross margin 10.9% 12.9% -1.9% 10.0% 0.9% 11.2% -0.2% 1 2250
EBIT margin 1.8% 2.1% -0.3% 1.6% 0.2% 3.1% -1.3% AN /
Pretax profit margin 6.9% 6.1% 0.7% 6.4% 0.4% 7.2% -0.4% A 2180
Net profit margin 4.4% 4.0% 0.4% 3.9% 0.5% 4.2% 0.2% 12 T T T 2,050
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BHFRE %) 3tA 648 1248
a3t 15.8 25.7 22.1
FIBHR&EZR *Hi’f?iF;‘*”‘SOO*‘%SZ 7.7 235 22.8
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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  632,270.7  687,668.8 7449338 HMERZNY 89,097.6 90,276.8 90,158.1 90,761.0
FEWEHA (489,570.2)  (550,874.9) (597,869.4) (647,263.5)  RrMgMkzk 51,794.7 58,131.8 63,225.2 68,490.2
HE, —RREEER (63,075.1)  (60,833.4)  (66,851.1)  (73,163.0) 7 1% 30,914.5 34,785.7 37,753.2 40,872.3
MEER - - - - HER#MES 60,377.5 60,377.5 60,377.5 60,377.5
HEE LKA/ (ZiH) 1,738.2 1,950.9 2,121.9 2,2986  HEE= 232,184.4  243571.8 2515140  260,501.0
EBITDA 22,438.6 225134 25,070.2 26,805.9 B 7E 22 =48 38,130.5 51,350.3 64,954.2 78,960.1
IR F0REEH (4,857.7) (5,315.5) (6,472.2) (7,663.1) TR AEF=SER 5,710.7 4,760.9 3,811.1 2,861.3
EBIT 17,580.9 17,197.8 18,597.9 19,1427 KA 73,594.1 86,387.5 99,4059  112,816.8
LISV ON 922.5 1,096.3 1,110.8 1,1093  HEKHES 24,020.9 24,020.9 24,020.9 24,020.9
5% A (656.1) (1,039.9) (1,310.3) (1,580.8)  #HFE&EIT 373,640.7  410,091.3  443,706.2  479,160.1
KERF 9.3 0.0 0.0 0.0
HE 23,636.5 27,170.6 27,629.6 29,547.8  RufiMsk 92,501.0  104,084.1  112,963.4  122,296.1
HATFIE 41,493.0 44,424.8 46,028.0 48,219.0  EHIHH 48,023.3 48,023.3 48,023.3 48,023.3
5% (5,909.1) (6,326.6) (6,554.9) (6,866.9)  HEMshAMRK 45,815.3 47,322.2 47,8155 48,536.4
DR FRIRE (10,780.3)  (10,469.6)  (10,919.7)  (11,447.3)  Fahfafk 186,339.7  199,429.7  208,802.3  218,855.8
KHEATESR 6,264.2 6,264.2 6,264.2 6,264.2
455 B B B B R 38 24,803.6 27,628.6 28,553.4 29,9048  HEKHMKGE 19,304.8 19,304.8 19,304.8 19,304.8
L %7::458 0.0 0.0 0.0 00 KHifutk 25,569.0 25,569.0 25,569.0 25,569.0
e E TR H AR A 24,803.6 27,628.6 28,553.4 29,9048  fa&it 211,908.6  224,998.6  234,371.2  244,424.8
REIFZEMHRGE 0.0 0.0 0.0 0.0
b -E N 24,803.6 27,628.6 28,553.4 29,904.8 iR 0.0 0.0 0.0 0.0
LB R 137,757.2  150,6482  163,970.8  177,923.8
BREARF GEZLHEMTERD (Rmb) 2.25 2.51 2.59 2.71 DB R G 23,974.9 34,444.4 45,364.2 56,811.5
BREARH FZEMRER) (Rmb) 2.25 2.51 2.59 2.71
SRMEERT EZLEMER) (Rmb) 2.25 2.51 2.59 2.71 AR RBERAEET 373,640.7  410,091.3  443,706.2  479,160.1
SFHEAE 2 (Rmb) 1.20 1.34 1.38 1.45
BREXIFE %) 53.3 53.3 53.3 53.3  SHSER Rmb) 12.49 13.66 14.87 16.14
BERIE R %) (8.6) 0.1 (0.2) (0.2)
HREMFEE (1) 12/13 12/14E 12/15E 12/16E_ _LbX 12/13 12/14E 12/15E 12/16E
FENZPNERE 17.7 12.2 8.8 8.3  CROCI (%) 26.8 30.6 28.4 26.9
EBITDAtEHE (31.1) 0.3 1.4 6.9  HEFEIRE %) 19.1 19.2 18.2 17.5
EBITIEKE (32.6) (2.2) 8.1 29 REFEHIRE®) 7.2 7.1 6.7 6.5
AR 19.5 1.4 33 47 FiiE A AREIRE (%) 28.3 27.6 24.6 22.5
BSRAEAEK 19.5 11.4 3.3 47 FREERE 20.8 21.8 22.1 22.2
EES 13.1 12.9 13.1 13.1 S e NEE PR 33.1 31.7 32.2 32.3
EBITDAI 9% 4.0 3.6 3.6 36  MATMEAEREXH 61.6 65.1 66.3 66.3
EBITHIEE 3.1 2.7 27 26 HOUR/BRHRANE () (21.5) (19.4) (17.1) (15.5)
EBI T SRS EL (X) NM NM 93.2 40.6
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 27,628.6 28,553.4 29,904.8
318 R h 5 4,857.7 5,315.5 6,472.2 7,663.1 HEEHREX) 6.6 6.8 6.6 6.3
DEERFINEE 10,780.3 10,469.6 10,919.7 11,4473 HEEX) 1.2 1.2 1.1 1.1
EERARIER, (7,538.3) 1,374.9 818.4 948.6  EV/EBITDA(X) 6.8 8.2 7.8 7.7
HE (33,221.2)  (26,911.3)  (28,079.6)  (29,747.8)  MME/BIHZAEWE X) 0.9 1.0 0.9 0.8
SEFHEENAETF (317.8) 17,8773 18,684.2 20,2161 BREWEE %) 8.1 7.9 8.1 8.5
BEFX (15,669.4)  (17,575.4)  (19,115.3)  (20,707.1)
g 0.0 0.0 0.0 0.0
5 415.1 0.0 0.0 0.0
HE 37,954.1 14,107.9 15,050.0 16,324.8
BEEFEENAET 22,709.8 (3,467.5) (4,065.3) (4,382.3)
TRERIE GEERIER (6,615.3)  (13,230.7)  (14,737.6)  (15,230.9)
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)  (14,737.6)  (15,230.9)
BHER 28,251.2 1,179.1 (118.7) 602.9 i BE—MRIRERNRETARGES ABMANEE.
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ER1: HAVEET 201416 SHEREF TN, UFERSHEENVHE/BFIEHER

2014E 2015E 2016E
(Rmb mn) New old Diff. New Old Diff. New old Diff.
Revenue 632,271 632,791 0% 687,669 687,611 0% 744,934 743,835 0%
Gross profit (excl. D&A) 81,396 81,119 0% 89,799 89,495 0% 97,670 97,212 0%
Gross profit (incl. D&A) 81,396 81,119 0% 89,799 89,495 0% 97,670 97,212 0%
EBIT 17,198 16,647 3% 18,598 18,041 3% 19,143 18,502 3%
Pretax profit 44,425 42,768 4% 46,028 44,622 3% 48,219 46,688 3%
Reported net profit 27,629 26,100 6% 28,553 27,225 5% 29,905 28,500 5%
Reported EPS (Rmb) 2.51 2.37 6% 2.59 2.47 5% 2.71 2.58 5%
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HIHEEAR. XERFEEELARTRSERINTNELRENOEER ZIRESAMRIRE POMSEAERIO LK PEATIHITLRZ HERE. K
NBEXRSIMMIEENZEHATESME SAIRENENRRENER A —BEIEERE.
AREFEZMONTAHCREIESEIHHEARTL B RERNNRNOZAITE, HERREFITLL H%KE, EHERTESNAREITISHIES
TIAM R R A S E EEY, 2 MEA B LTS SR EHAIRE BirMISHER. TR 5 REEHX ST B RS HIn Tz E
AIPR, HZHFR R T R RBREEN FIR S PR REE MR ERERE .

BEIEHREXENM,. SRR, ERMER, TEERESNIFFEESFIT, FRRN AR RIRETSRMIEFSTETAFE S LSm kT, 8
FLERIESHITE TAMZ BHF, SEE LRIESHTETE.

EEAEAHERZESERMEBEZZAMNITAAIELE, AFEFRHRZZEHEZNRIERMEIELS. FREFUEDIAREZEY, HEEEEIE
EPEHRARARR. MERRAREKR. BRAMEERREPHEMELRENEENEGEHERR, UREALEFTRERNENL, GERESERL. XikE
IR R MR M ININE L RS FH RN TRES B . BEMBIAHFRRBRRNEZIN, KROERBICERIE, HEETESREELE.

R g, GFEEPH%. PNNEEMEIANST S, ERANNE, BFNEEREHRESE. IMNOULEEE TR FLR BN ESNMESRBX—
BEMBNEET RN,

e E AL 6] S A S AR REUSBEIT http://www.theocc.com/about/publications/character-risks jsp BUS & BTEIEARUR T30, X FEE % BRI L ST AYHII
RERGEMIFES, B30, HMENGEWTSR, EXSRATEES. 5K SHEXHFRIEERZE.

B RBEHUETFHRMNER B ESEEAN LFEMEERRSEE. SERRIUTAE=ZAEEERAEMRIRSE. FARHTIESFOMRIR
&, BESHTHE, FHRREEERE.

EFRHEEHERFELTEMEAE ©2014 5

RELEFHEIHFARFELAABAFERE, FHRNEIEHSHEREOUERARXEEEATEINER. SEFIEHM, B(iNFRSR.

ERIETR 5

sz ]



