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4 HWRE X 7.1 7.6 7.6 7.6
EHAF=FHEURHER R (X) 1.3 1.6 1.4 1.3
EV/EBI TDA (X) 37 5.4 5.2 5.0
(Rmb mn) 3Q2014 GH 3Q2014E Var% 3Q2013 YoY% 2Q2014 QoQ% BB (%) 5.0 4.6 4.6 4.6
Revenue 17,501 18,787 -7% 17,422 0% 18,350 -5% EEPEERE (%) 18.3 223 19.6 17.5
Gross profit (incl. D&A) 2,873 2,801 3% 2,654 8% 2,691 7% CROCI (%) 30.2 26.2 22.6 202
EBIT 1,265 1,031 23% 1,048  21% 1,006 26%
Pretax profit 1,889 1,659  14% 1,733 9% 1,796 5%
Reported net profit 1,178 901 31% 855 38% 1,141 3% 2650
Reported EPS (Rmb) 0.46 0.35  31% 0.33  38% 0.44 3% '
(%) + 2,550
Gross margin 16.4% 14.9%  1.5% 15.2% 1.2% 14.7%  1.8% vl 250
EBIT margin 7.2% 5.5% 1.7% 6.0% 1.2% 5.5% 1.7% |
Pretax profit margin 10.8% 8.8% 2.0% 9.9% 0.9% 9.8% 1.0% + 2,350
Net profit margin 6.7% 4.8% 1.9% 4.9% 1.8% 6.2% 0.5% Lo
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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 69,329.5 73,594.4 79,624.3 85,648.7 HERZNMY 13,472.1 14,193.7 15,014.2 16,379.1
FEW KA (57,270.2)  (61,050.0)  (66,003.9)  (70,989.7)  [rdMkx 12,682.0 13,462.2 14,565.2 15,667.2
HE. —MREERA (6,151.3) (6,474.5) (7,044.8) (7,620.6) 75 3,804.9 4,056.0 4,385.1 4,716.3
MEER - - - - HER#MES 3,421.3 3,421.3 3,421.3 3,421.3
HEEBLBAN/ (ZH) 0.0 0.0 0.0 0.0  WEhH~ 33,380.3 35,133.1 37,385.8 40,184.0
EBITDA 5,907.9 6,069.9 6,575.6 7,038.3 Bl 7E 25 =48 7,607.5 9,866.2 11,788.6 13,353.7
HrIRF0REEH (1,378.2) (1,608.8) (1,831.7) (2,015.0) TR AEF=SER 1,773.8 1,307.2 830.7 344.1
EBIT 4,529.8 4,461.0 4,743.9 50233  KEHRE 10,451.0 13,142.4 15,818.4 18,494.5
LISV ON 246.4 251.5 265.0 2803  HEREAS 1,058.2 1,058.2 1,058.2 1,058.2
5% A (83.6) (349.4) (349.4) (349.4)  #H=&I 54,270.7 60,507.3 66,881.8 73,434.4
KERT 2,537.6 2,691.4 2,676.0 2,676.0
HE (42.1) 160.0 110.0 300  RIfPmEER 16,945.4 18,063.7 19,529.5 21,004.8
HATFIE 7,188.1 7.2145 7,4455 7,660.2  fEEAtE 1,448.6 1,448.6 1,448.6 1,448.6
FriSHt (842.4) (882.3) (962.6) (1,00.7)  HERsHARK 5,643.9 6,003.9 6,006.9 6,017.4
DR F IR (2,884.3) (1,844.4) (1,986.5) (2,128.1)  Fahfatk 24,037.9 25,516.3 26,985.0 28,470.8
KHEATETR 4,904.6 4,904.6 4,904.6 4,904.6
4 5% B B B B R 38 3,461.4 4,487.8 4,496.3 45264  HERKHIHHK 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
e E TR B AR A 3,461.4 4,487.8 4,496.3 45264  fafRAit 30,919.2 32,397.6 33,866.3 35,352.1
REIFZEMRE 0.0 0.0 0.0 0.0
BRI 3,461.4 4,487.8 4,496.3 45264 %R 0.0 0.0 0.0 0.0
LB RS 18,624.9 21,538.6 24,457.8 27,396.6
BREARF GEZLFEMTERD (Rmb) 1.34 1.74 1.74 175 DEBRENE 4,726.7 6,571.1 8,557.6 10,685.7
BREARH FZEMRER) (Rmb) 1.34 1.74 1.74 1.75
SREERH EZFEMRER) (Rmb) 1.34 1.74 1.74 175  (RRBEREET 54,270.7 60,507.3 66,881.8 73,434.4
SHEAE 2 (Rmb) 0.47 0.61 0.61 0.61
BREXZIFE %) 35.1 35.1 35.1 35.1 % A (Rmb) 7.21 8.34 9.47 10.61
BHAERBEE %) 11.3 47 5.6 6.5
HREMFHE (1) 12/13 12/14E 12/15E 12/16E_ LbX 12/13 12/14E 12/15E 12/16E
FEASPNERE 19.8 6.2 8.2 7.6 CROCI (%) 30.2 26.2 22.6 20.2
EBITDAtEH 11.9 2.7 8.3 70  HBEEERE %) 18.3 22.3 19.6 17.5
EBITH#EHKF 7.8 (1.5) 6.3 59  RAFEHIRE %) 6.8 7.8 7.1 6.5
AR 11.5 29.7 0.2 0.7 FiiE A AREIRE (%) 40.1 35.2 29.4 25.6
BRAEAEK 11.5 29.7 0.2 0.7 FREBERE 24.2 23.5 23.3 23.4
EES 17.4 17.0 17.1 17.1 S NEEPS A 63.6 64.8 64.2 64.4
EBITDAFIE%E 8.5 8.2 8.3 8.2  MfiMFAERE 99.3 104.7 103.9 104.2
EBITHIEE 6.5 6.1 6.0 5.9  HLR/BRHRAE () (30.5) (27.9) (26.2) (26.3)
EBI T SRS EL (X) NM 455 56.2 72.6
HEHER Rmb_mn) 12/13 12/14E 12/15E 12/16E_ _fhfE 12/13 12/14E 12/15E 12/16E
S5 BR BR S AT 4 A 3,461.4 4,487.8 4,496.3 4,526.4
3|18 R h 5 1,378.2 1,608.8 1,831.7 2,015.0  EAHRE X 71 7.6 7.6 7.6
DEERFIN G 2,884.3 1,844.4 1,986.5 2,128.1 HE (X) 1.3 1.6 14 1.3
EE R AR 1,532.6 87.1 33.6 42.0  EV/EBITDA(X) 37 5.4 5.2 5.0
HE (2,464.0) (2,741.4) (2,726.0) (2,726.0) A HME/ BIRERE X) 1.0 1.2 1.0 0.9
SEENFENALTE 6,792.5 5,286.8 5,622.2 59855  RREUEE (%) 5.0 4.6 4.6 4.6
BERFX (3,503.5) (3,351.1) (3,227.5) (3,043.5)
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) (3,351.1) (3,227.5) (3,043.5)
TATBRBRIME CERBAEEER (955.8) (1,214.1) (1,674.1) (1,677.1)
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
FERENTENAET 2,254.4 (1,214.1) (1,574.1) (1,577.1)
BHER 544.0 721.6 820.5 1,364.9  if: BE—EIRERMETAEEEE ABMANEE.
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