201448 A 14 H

Al 5 43 4
11555 % (600741.SS) -

i EERIRSE

e 0ok

DEB RN T RE. —RMEE E AR S S TR, B

E@lA—8eAE BHERE

HESET 8 A 8 B4 2014 £ ERFRN A ART 366 127 (RS ERML %
3%, FILLEEHK 10%) , SREAHART 22927, KSERNE 9.5%. hx  H¥
WESHRMNANZAOERETBEART: 1) FEEETFHRESEE, BEplE =%

BIA B0%MEE 50% (SYNTMEHILA EAGURBEOFATI ; 2) @zt o0

EENT (EFRIMAERNEESEDI) SRR ELAIHR 50%EBAE 100%E, l HHE 20th  40th 60th  80th 100th

DEBRENERTHE: 3) EESWRAS TR, TEBREEELARMELA
(ARM 3700 A7t FABFFAMEN (AR 3300 A7T) -

W s (60074l ss)
O Tk &R L TMUTLTHKTE

* B4R - HAAERER R EMERRNEEERIES LA
REHEBIRERS .

e Al
AN 2014-16 FEEBRBFIFN LIAT 7%/7%/9%, EHh: 1) REHEELTH seun -
BIRIBIR, DHBARRE TR 2) FELRA L. RGNS w1t ERE

MIELR, FIFHRATET 2014 EMHATHEES 2014-16 EFH#ETRIIRENE
B 12NN BRI LR 7.7%EART 11.20 ¢ (JEA 1040 7T) , LUKIREAN
BIFUM AR (B3R A RS EMIRITIE 23%) - HATBIEH BI-MIRIEE 9.5%HT

T Rmb mn / US$ mn)

31,334.2/5,091.4
SMNEFERZ LA () -

12/13___12/14E___12[15E___12/16E
TE=EiE. FEXREE: IERMeECIHNEEST/IRTHE; #HE/ENS ggﬁg;ﬂggﬁ;ﬁw 134 180 81 167
I mm )} H I . . A B
FHRF A SREFEK () 115 19.2 05 42
SREERF Rub) F 1.34 1.60 1.61 1.67
4 &= 32 4= HEREX) 7.1 7.6 7.6 73
SEHUNF 2014 £ LAV BRI R HEEX) 1.3 1.5 1.3 1.2
EV/EBITDA (X) 3.7 5.1 4.9 4.7
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Revenue 36,624 37,681  -3% 33,253  10% 36,077 2% iﬁﬁg*li*(%) ;gg ;g; ;?g ;(7)8
Gross profit 5,858 6,404  -9% 5,629 4% 6,430  -9% : : : :
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£ {IET 9N 69,329.5 74,965.6 81,087.6 87,2044 HERZNY 13,472.1 13,946.7 14,632.6 16,029.4
FEW KA (57,270.2)  (62,382.9)  (67,424.8)  (72,500.0)  [rdMx 12,682.0 13,713.0 14,832.9 15,951.8
HE. —MREERA (6,151.3) (6,651.4) (7,194.5) (7,650.0) 75 3,804.9 4,144.5 4,479.5 4,816.7
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HEEBLBAN/ (ZH) 0.0 0.0 0.0 0.0  WEhH~ 33,380.3 35,225.6 37,366.3 40,219.2
EBITDA 5,907.9 5,931.3 6,468.2 7,054.3 Bl 7E 25 =48 7,607.5 9,922.5 11,892.6 13,497.1
HrIRF0REEH (1,378.2) (1,615.1) (1,843.2) (2,030.9) TR AEF=SER 1,773.8 1,307.2 830.7 344.1
EBIT 4,529.8 4,316.2 4,625.0 50234  KEHE 10,451.0 13,219.3 15,972.2 18,725.2
LISV ON 246.4 251.5 260.3 2731 HERBAS 1,058.2 1,058.2 1,058.2 1,058.2
5% A (83.6) (393.9) (393.9) (393.9)  #HFEAI 54,270.7 60,732.8 67,120.1 73,843.7
KERT 2,537.6 2,768.3 2,752.9 2,752.9
HE (42.1) 80.0 40.0 30.0  RIfimEER 16,945.4 18,458.1 19,950.0 21,451.6
HATFIE 7,188.1 7,022.1 7,284.4 7,685.6  fEEItEE 1,448.6 1,448.6 1,448.6 1,448.6
FriSHt (842.4) (858.7) (941.8) (1,009.0)  HERsHARK 5,643.9 5,876.9 5,884.4 5,944.9
DR FRIRE (2,884.3) (2,037.6) (2,195.5) (2,357.1)  FEhfatk 24,037.9 25,783.7 27,283.0 28,845.1
KHEATETR 4,904.6 4,904.6 4,904.6 4,904.6
4 5% B B B B R 38 3,461.4 4,125.9 4,147.1 43195  HEKHIHGK 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
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SRMEERT ELEMER) (Rmb) 1.34 1.60 1.61 1.67 RRREEREET 54,270.7 60,732.8 67,120.1 73,843.7
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AR 11.5 19.2 0.5 4.2 FiiE A AREIRE (%) 40.1 34.3 28.6 25.5
BRAEAEK 11.5 19.2 0.5 4.2 FREBERE 24.2 23.3 23.3 23.4
EES 17.4 16.8 16.8 16.9 Rk ERRE 63.6 64.3 64.2 64.4
EBITDAFI 9% 85 7.9 8.0 8.1  MfTMFAREXH 99.3 103.6 104.0 104.2
EBITHIEE 6.5 5.8 5.7 5.8  HHufR/BREHRANE (%) (30.5) (27.1) (25.1) (25.4)
EBI T SRS EL (X) NM 30.3 34.6 41.6
HEHER Rmb_mn) 12/13 12/14E 12/15E 12/16E_ _fhfE 12/13 12/14E 12/15E 12/16E
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DEERFIN G 2,884.3 2,037.6 2,195.5 2,357.1 mEEX 13 1.5 1.3 1.2
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HE (2,464.0) (2,818.3) (2,802.9) (2,802.9)  AME/BIRERE X) 1.0 1.1 1.0 0.8
SEENFENALTE 6,792.5 5,102.3 5,419.9 5,950.1 BB (%) 5.0 4.6 4.6 4.8
BEFX (3,503.5) (3,413.5) (3,286.8) (3,098.7)
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) (3,413.5) (3,286.8) (3,098.7)
TATBRBRIME CERBAEEER (955.8) (1,214.1) (1,447.1) (1,454.6)
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) (1,447.1) (1,454.6)
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ER1: HANEET 2014-16 £RFIFAN

2014E 2015E 2016E
(Rmb mn) New Old Diff. New Old Diff. New Old Diff.
Revenue 74966 76,901  -3% 81,088 82,857  -2% 87,204 88,776  -2%
Gross profit (excl. D&A) 12,583 13,070  -4% 13,663 14,169  -4% 14,704 15137  -3%
Gross profit (incl. D&A) 12,583 13,070 -4% 13,663 14,169 -4% 14,704 15,137 -3%
EBIT 4316 4565  -5% 4,625 4813  -4% 5,023 5099  -1%
Pretax profit 7,022 6,952 1% 7,284 7,242 1% 7,686 7,547 2%
Reported net profit 4,126 3,845 7% 4,147 3,881 7% 4,319 3,965 9%
Reported EPS (Rmb) 1.60 1.49 7% 1.61 1.50 7% 1.67 1.53 9%
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