20154 3H31H

Al 5 43 4
B HT (600872.SS)

EAN

IESFMRRE

e 0ok

ST ETRE, FRARFEERK, MUTEAIAZSR

S5RMF—HHFE

BREHE

RIEET A T 2014 4R, WARELIEK 14%ZEARM 26.4 27T, #Figid
K 35%F 2.87 27T, MAHMNMTAH. E&: (1) 2014 ETEET AR ERE
YRETSEIN 20%ZE A IS K. KT H 2013 £ = FE RN EZEL T 14% %
JRKE, 2014 EMNFEEFIESE 23%EHEEE. 2014 £ EREEEFZREF5E
£y 34.7%110.6%, FILEEFH 3.6 NESE/0.7NESE. BN, FUEESF
MR AT HIE S EFRYEEY k. QARRPAREE~EMSIIEAN 2.16 27T, FI5E
1460 AT, AARREREILSHRE—SHEK. AW, FAEEASFEZRN
H6.74%, BERTEWRERN 10.6%. FIRATERE, FRiMEMERENESSE
FEESIL 12.1%, B 2013 EFH 12 NES S, HIIFT, FEEFEmEh
SR TRE, HRFARBEERENESEWKESET; (2) Bl ESEAR
EETBE 76% ZEARM 5300 AT, ARMTATFLABURAFLE T 97%E
490 Fyt. ARIFI\YHbE IR AR, REFLRE L.

i
[E] 4R *
HESHK
AN
B
W s (600872 59)

20th

O ThsgmamlFikE
A REER 2 E R ES A

* B4R - BARERE

40th

@)

60th

80th

It

100th

RENEEHETS .
ETEHIE EL])
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124 B B#R 1% (Rmb) 15.60

5{& (Rmb mn / US$ mn)
SNEEFFRREL 51 (%)

11,702.6 / 1,885.2

‘AW

12/14 12/15E 12/16E 12/17E
BIR A KRS TR EATS, MESHARRALSHEREEY SRR & 0% oy om0
ERMNOTEL. FHA1EF 201517 FEREBFFTNLIET 3-5%, FEBEZTHN SBERIEK® 347 30.0 347 235
:  BMANJE LT Srabiray TN N — oo SRPEEEF Rub) Hi 0.36 0.47 0.63 0.78
EMEFENE. BoBEmT e k. Bk, &IMF 12MBBHRENIELE 8% wazw 29.2 314 233 18.9
_ N . — B (. 36 : 3.9 3.
ZARM 156 7T, IET 1.15 {ZH) 2015 E£5Hl PEG. iZBR{NNMTFEADFENR giiél(x) 21.0 23.‘11 14.6 11.‘31
& . 2k it # BRI (%) 1.0 08 1.1 1.4
o EERR: RREBABRET R, B EHRE (%) 12.8 15.0 17.8 19.2
— CROCI (%) 115 217 235 28.5
HRIEEHT 2014 £ FHEE
(Rmb mn) FY14  FY13 YoY 4014 4013 Yoy BAEHE
Revenue 2641.9 2318.2 14.0% Revenue 702.8 655.0 7.3% 5,000
Gross margin 34.5% 31.3% 3.2% Gross margin 33.1% 33.0% 0.1% 1 4500
Net income 286.8 212.8 34.7% Net income 78.1 77.9 0.3%
Net margin 10.9% 9.2% 1.7%  Net margin 11.1%  11.9% -0.8% 000
FRHKIE: LRI 1%
1 3,000
1 2,500
2,000
Mar-14 Jul-14 Oct-14 Jan-15
— R () — LD (%)
BHNTRIE®) 3B 6B 1298
E2RSs 41.5 335 55.1
FEiRsg® 13T F LIEARR IR E 22.1 (15.9) (15.9)
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##a% (Rmb mn) 12/14 12/15E 12/16E 12/17E #E=5if%E Rmb_mn) 12/14 12/15E 12/16E 12/17E
FEALFUA 2,641.9 3,269.8 4,260.4 50732 MERZENY 270.4 1,031.5 1,547.8 2,185.3
FENEHA (1,731.1) (2,153.4) (2,773.3) (3,275.4)  RIUIRKFR 79.9 98.9 128.9 153.5
HE, —RREEER (564.5) (644.6) (852.6) (1,016.3)  #& 1,261.3 826.0 721.8 583.3
ML &R - - - - HeRshE~ 381.0 231.0 231.0 231.0
HEBEWKN/ () (0.6) (5.0) (5.0) (5.0)  FEhHA= 1,992.6 2,187.4 2,629.6 3,153.1
EBITDA 432.1 580.3 765.0 9339  EEAEH 1,367.4 1,592.3 1,770.3 1,887.9
 IRFHEE (86.4) (113.5) (135.5) (156.4)  EREFEEE 86.7 89.2 91.8 122.3
EBIT 345.7 466.8 629.5 7775  KERE 545.9 556.4 567.9 580.6
FIESUON 0.8 2.2 8.3 124  HEKHS®ERS 66.4 81.3 100.7 123.8
55 %% R (34.) (44.2) (44.2) (442)  #=A 4,059.0 4,506.5 5,160.3 5,867.8
KEAR 0.8 0.0 0.0 0.0
HE 30.8 34.6 38.9 435  RfFEkER 630.7 784.6 1,010.5 1,193.4
HAIFHE 344.0 459.4 632.4 789.2  EHALERR 100.0 100.0 100.0 100.0
Frig#t (51.4) (78.1) (107.5) (134.2)  HeERshAk 101.3 110.6 144.3 174.9
DB FRIRG (5.8) (8.5) (22.7) (35.0)  HEhGIM 832.1 995.2 1,254.8 1,468.3
KHALYRK 603.8 603.8 603.8 603.8
S AR B AT AE 286.8 372.8 502.2 620.1 HEKHIMEG 10.6 10.6 10.6 10.6
HhERS 0.0 0.0 0.0 00  KHAfafk 614.4 614.4 614.4 614.4
SN T sERE 286.8 372.8 502.2 620.1 At 1,446.4 1,609.6 1,869.1 2,082.7
BEEEEMERE 0.0 0.0 0.0 0.0
FF05E 286.8 372.8 502.2 620.1  fRERR 0.0 0.0 0.0 0.0
ot 2,354.6 2,630.5 3,002.1 3,461.0
BREARF AELEMRER (Rmb) 0.36 0.47 0.63 0.78  DEBENE 257.9 266.4 289.1 324.1
BREARF FELEMTER) (Rmb) 0.36 0.47 0.63 0.78
BREERF EEEMIBER) Rmb) 0.36 0.47 0.63 078 fAGEBRERGE 4,059.0 4,506.5 5,160.3 5,867.8
SRS (Rmb) 0.11 0.12 0.16 0.20
RBSATE (%) 30.6 26.0 26.0 260  BEFHE™ (Rmb) 2.96 3.30 3.77 434
BHNERIEE (%) (1.6) 7.2 5.2 6.5
HKEMAEE %) 12/14 12/15E 12/16E 12/17E _EEX 12/14 12/15E 12/16E 12/17E
Bl SRR 14.0 23.8 30.3 19.1 CROC (%) 11.5 21.7 235 28.5
EBITDAS K 2 24.1 34.3 31.8 22.1 BB ERE (%) 12.8 15.0 17.8 19.2
EBITH#EK 25.3 35.0 34.8 235  BHEFEHRE %) 7.4 8.7 10.4 11.2
AR E 347 30.0 347 235  PHTABKEIRE %) 12.0 14.8 22.1 28.7
BREREK 34.7 30.0 34.7 235 BHRAHXH 260.3 176.9 101.9 72.7
EFIE 34.5 34.1 34.9 35.4 RIS SR 3 R B 14.1 10.0 9.8 10.2
EBITDAFI;@2 16.4 17.7 18.0 184  MfIKFHEZERH 123.1 120.0 118.1 122.8
EBI T3 13.1 14.3 14.8 153 BRfR/BRFNE (%) 16.6 (11.3) (25.6) (39.1)
EBITH| SRFEAEH (X) 10.4 111 17.5 24.4
AL HRER Rmb_mn) 12/14 12/15E 12/16E 12/17E  f5fE 12/14 12/15E 12/16E 12/17E
o5 BRBR B A% 75 286.8 372.8 502.2 620.1
I8 B 8 86.4 1135 1356.5 1564  EAWERENX 29.2 31.4 23.3 18.9
DEBRFNE 5.8 85 22.7 350  WEREK 3.6 4.4 3.9 3.4
BERARIER 27.7 570.2 300.0 296.9  EV/EBITDA(X) 21.0 20.1 14.6 11.3
HE (71.7) 150.0 0.0 0.0  fME/BIEEDME X) 2.7 4.0 3.8 3.6
SEENCENNE R 335.0 1,214.9 960.4 1,108.3 R B (%) 1.0 0.8 1.1 1.4
BAFX (475.1) (355.7) (335.7) (327.5)
Lhila) 0.0 0.0 0.0 0.0
FE 139.1 0.0 0.0 0.0
HE (40.5) (10.5) (11.5) (12.7)
BREDEENAE TR (376.5) (366.2) (347.2) (340.2)
TREMAE (EBRIKER) (64.5) (87.6) (96.9) (130.6)
[EE7¢:00 (441.1) 0.0 0.0 0.0
LiBRET (EmH) 0.0 0.0 0.0 0.0
HE 462.1 0.0 0.0 0.0
ERFDTENALH (43.6) (87.6) (96.9) (130.6)
RBEETR (84.9) 761.1 516.3 6375  i: BE—SRERERRTEAEEAGRIUKE.
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