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B& A (Rmb) 29.85
124 A BFR 4% (Rmb) 35.92
T{& (Rmb mn / US$ mn) 20,357.1/3,313.8
INEEFERR ELA5) (%) -

1213 12114E___ 12115E___ 12/16E
B EH) (Rmb) 0.67 0.78 0.94 1.12
BRENEK % (10.1) 15.9 19.7 19.8
SRR T (Rmb) 0.67 0.78 0.94 1.12
FRREARZRF (Rmb) 0.67 0.78 0.94 1.12
AR (X) 46.5 38.2 31.9 26.7
HEEX) 5.1 45 41 3.7
EV/EBITDA (X) 14.0 12.6 11.3 10.3
BB ERE (%) 0.8 1.0 1.2 1.4
EEFEEERE (%) 11.1 12.3 13.4 14.6
CROCI (%) 23.4 13.9 13.8 14.0
Rt EBE

34

2,750

RMB mn 1Q14 2Q14 QoQ YoY 1H13 1H14 YoY 2 1 2650
Revenue 1,632 2,261 38.6% 5.3% 3,654 3,892 6.5% @ G
COGs 1,277 1,686 32.0% 6.0% 2,778 2,964 6.7% '
SG&A 187 222 18.2%  20.8% 346 409 18.0% %7 | S
Net income 31 109 256.4% 84.9% 71 140 96.7% 264 ) Iy 2,350
Gross Margin 22% 25% 3.7% -0.5% 24% 24% 0% 24 + 2,250
EHIFE. TR 2 iy 12150
20 T T T 2,050
Aug-13 Dec-13 Mar-14 Jun-14
— BBl (EH#) — — PR00EH (B
B RT (%) 3R 64A 1248
3 21.2 42.3 (2.9)
MERERE *Hiﬁ;F?SOME& 13.8 34.2 (2.2)
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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 9,875.4 10,161.4 11,336.9 12,0460 HMERZNY 705.9 1,018.4 1,163.1 1,189.8
FEWEHA (6,858.6) (7,121.2) (7,940.8) (8,335.5) KUk 2,313.7 2,380.7 2,656.1 2,822.2
HE. —MREERA (891.5) (881.7) (933.9) (909.1) 75 4,338.5 4,504.6 5,023.1 5,272.7
MEER (203.2) (209.1) (233.3) (247.9) HERHNE~ 916.5 943.1 1,052.2 1,118.0
HEE LKA/ (Zi) (710.4) (668.3) (746.5) (815.6)  FENEF 8,274.6 8,846.8 9,894.4 10,402.7
EBITDA 1,854.6 1,989.8 2,258.8 2,458.6 Bl 7E 22 =48 4,941.0 5,420.3 5,962.0 6,154.0
HrIBFAIHE S (439.6) (499.5) (543.2) (472.7) TRt = 957.7 895.2 832.7 770.3
EBIT 1,415.0 1,490.3 1,715.6 1,985.8 KA 841.0 841.0 841.0 841.0
ISV ON 7.6 6.8 9.8 1.2 HEKHSES 435.3 435.3 435.3 435.3
5% F (232.2) (269.6) (269.6) (237.4)  HFEAI 15,449.5 16,438.6 17,965.4 18,603.2
KERT 0.0 0.0 0.0 0.0
HE 146.5 0.0 0.0 0.0  RIfFmsR 4,635.9 4,813.4 5,367.4 5,634.2
HATFIE 1,337.0 1,227.5 1,455.8 1,759.6  EHALEE 1,601.2 1,601.2 1,601.2 1,101.2
FrisHt (388.1) (245.5) (285.3) (351.9)  HEisAiER 5.6 5.6 5.6 5.6
DR F IR (489.3) (449.2) (532.8) (644.0) bl 6,242.7 6,420.2 6,974.2 6,741.0
KHEATESR 1,750.6 1,750.6 1,750.6 1,450.6
4 5% B B R B 3 459.5 532.8 637.7 763.7  HEKHKE 1,392.6 1,392.6 1,392.6 1,392.6
L %7458 0.0 0.0 0.0 00 KHifatx 3,143.2 3,143.2 3,143.2 2,843.2
e E TR B AR 459.5 532.8 637.7 7637  famait 9,385.9 9,563.5 10,117.5 9,584.2
REIFZEHRE 0.0 0.0 0.0 0.0
#RIH 459.5 532.8 637.7 763.7  fRER 0.0 0.0 0.0 0.0
LB RS 4,160.1 4,522.4 4,962.4 5,489.6
BREARF GEZLHEMTERD (Rmb) 0.67 0.78 0.94 1.12 DE RN G 1,903.5 2,352.7 2,885.5 3,529.5
BREARH FZEMRER) (Rmb) 0.67 0.78 0.94 1.12
SREERH JEZEMRAR) (Rmb) 0.67 0.78 0.94 112 ARRBEREET 15,449.5 16,438.6 17,965.4 18,603.2
SAEAE 2 (Rmb) 0.25 0.29 0.35 0.42
BREXIFE (%) 37.1 37.1 37.1 37.1 3% H 7 (Rmb) 6.10 6.63 7.28 8.05
BHAERBEE (%) 8.2 2.1 1.5 45
HREMAHE (1) 12/13 12/14E 12/15E 12/16E_ LbX 12/13 12/14E 12/15E 12/16E
FEASPNERE 11.3 29 11.6 6.3 CROCI (%) 23.4 13.9 13.8 14.0
EBITDAtEH 20.4 7.3 135 88  HAFEIRE (%) 11.1 12.3 13.4 14.6
EBITH#EHKF 17.6 5.3 15.1 157  BEFEIRE (%) 3.2 33 3.7 4.2
R R (10.1) 15.9 19.7 198  FHEAAKEIRE %) 135 13.3 14.3 15.6
FREFEK (10.1) 15.9 19.7 19.8 7R B R 248.7 226.6 219.0 225.4
EES 30.5 29.9 30.0 308  MUMKTRERERE 78.2 84.3 81.1 83.0
EBITDARIE % 18.8 19.6 19.9 204 TR R 218.4 242.2 234.0 240.9
EBI T g% 14.3 14.7 15.1 1656 HAfR/BRENE %) 43.6 33.9 27.9 15.1
EBI T SRFEEAEEL (X) 6.3 5.7 6.6 8.8
PEHER (Rmb_mn) 12/13 12/14E 12/15E 12/16E_ _fhfE 12/13 12/14E 12/15E 12/16E
S5 BR B SR 4 A 459.5 532.8 637.7 763.7
7 18 R 35 439.6 499.5 543.2 4727  BEAHRE®X) 46.5 38.2 31.9 26.7
DEERFIN G 489.3 449.2 532.8 644.0  HEAENX) 5.1 45 4.1 3.7
EEERILHE 500.5 (55.6) (239.9) (149.0)  EV/EBITDA(X) 14.0 12.6 11.3 10.3
HE 909.2 (26.5) (109.1) (65.8)  AMME/BIBZAERE X) 2.3 2.0 1.8 1.7
SEINFENALTE 2,798.2 1,399.3 1,364.7 1,665.6  BREUIE (%) 0.8 1.0 1.2 1.4
BEAFX (890.6) (916.4) (1,022.4) (602.3)
g 0.0 0.0 0.0 0.0
5 263.3 0.0 0.0 0.0
HE (1,930.1) 0.0 0.0 0.0
BEEFEENAET (2,557.3) (916.4) (1,022.4) (602.3)
TATBRBRIME CGERBAEER (170.5) (170.5) (197.7) (236.6)
FEFRIERL 737.0 0.0 0.0 (800.0)
LEREIT (EM) 69.9 0.0 0.0 0.0
HE (966.0) 0.0 0.0 0.0
BRENFENALT (329.6) (170.5) (197.7) (1,036.6)
BEER (88.8) 3125 144.7 267 i BE-ARREENRETAEEAHRTNLE.
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