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2 N g (X) 2.5 3.0 2.6 2.2
*r-gk"han:fﬁ'ﬁﬁ" EV/EBITDA (X) 25.8 29.2 20.8 15.1
BB EEE (%) 1.5 1.1 1.9 3.3
B EIIRE (%) 15.0 18.1 20.8 225
CROCI (%) 17.2 19.5 21.0 21.8
2014 i 8
EF- i 152, ﬂ*ﬁg BERE
(Rmb mn) 402014 GH4Q2014E Var% 402013 YoY% 302014 QoQ% 8 G
Revenue 1,337 2,113 37% 1358 2% 1,488 -10% if 1 zigg
Gross profit (incl. D&A) 364 470  -23% 439  -17% 378 4% | 2500
EBIT 197 157  26% 206 -4% 168 17% | M oo
Pretax profit 333 414 -20% 342 -3% 44 25% | 1 sam0
Reported net profit 300 376  -20% 306 -2% 399 -25% %4 | 3'000
Reported EPS (Rmb) 0.29 037 -20% 030 -2% 039 -25% , | 1550
(%) 22 2:000
Gross margin 27.2% 22.2% 5.0% 32.3% -5.1% 25.4% 1.8%  for-14 Jul-t4 Oot-14 Feb-15
EBIT margin 14.7% 7.4% 7.3% 15.2% -0.5% 11.3% 3.4%
Pretax profit margin 24.9% 19.6% 5.3% 25.1% -0.3% 29.8% -4.9% —HEERA EW —~ HiEARER G
Net profit margin 22.4% 17.8% 4.6% 22.5% -0.1% 26.8% -4.4%
BRFIE: LT EEIEFE BRA R (%) AR A8 1298
B30 23.3 38.1 55.7
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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 6,354.5 9,048.2 12,502.1 17,4999  HERENY 2,360.0 2,374.2 3,561.2 3911.7
Bl SRA (4,555.4) (6,629.6) (9,146.9)  (12,850.7)  RilftieTx 2,199.7 4,097.9 4,603.6 7,576.5
HE, —RREEER (823.6) (1,176.3) (1,662.8) (2,327.5) & 1,111.7 1,942.3 2,271.3 3,648.4
L& - - - - HeRshE~ 1,930.5 1,930.5 1,930.5 1,930.5
HEBEWBN/ () 0.0 0.0 0.0 0.0  FEhH= 7,601.9 10,344.9 12,366.6 17,067.1
EBITDA 975.5 1,242.3 1,692.3 23217 EERESEFH 1,827.2 1,965.8 2,123.5 2,396.4
IR FHE (218.2) (191.4) (205.6) (230.4)  EREFEEE 365.6 352.4 339.1 325.8
EBIT 757.2 1,050.9 1,486.7 2,091.3  KHHRE 4,180.9 4,828.5 5,677.9 6,455.0
FEWN 52.8 51.8 52.2 782  HEKHH”S 512.9 512.9 512.9 512.9
e (27.2) (29.1) (32.0) (349)  #=A 14,488.6 18,004.6 21,020.0 26,757.3
KEAR 881.9 1,233.3 1,604.7 1,839.5
HE 47.7 485 48.5 485  RfHRKkER 1,986.3 3,673.2 4,135.2 6,835.0
HAIFHE 1,712.5 2,355.5 3,160.1 4,0227  GEEISE 415.0 465.0 515.0 565.0
FrigHt (123.4) (168.3) (233.3) (327.6)  HeERFAK 405.5 420.8 705.1 1,244.8
DEBR IR (49.6) (70.0) (96.0) (131.3)  F=hfam 2,806.8 4,559.0 5,355.3 8,644.7
KHALYRK 60.0 60.0 60.0 60.0
e AR B AT AE 1,539.4 2,117.1 2,830.8 35639 HEKHMAK 358.7 358.7 358.7 3587
HhERS 0.0 0.0 0.0 00  KHfafk 418.7 418.7 418.7 418.7
Eled it = b2 lp] 1,539.4 2,1171 2,830.8 35639 At 3,225.5 4,977.7 5,774.0 9,063.5
BEEEEMERE 0.0 0.0 0.0 0.0
AHE 1,539.4 2,117.1 2,830.8 35639 %A 0.0 0.0 0.0 0.0
ot 10,859.0 12,552.7 14,675.8 16,992.3
BREARF AELEMHER) (Rmb) 1.51 2.08 2.77 349 DEBENGE 404.1 474.1 570.1 701.5
BREARF AEFLEMTER) (Rmb) 1.51 2.08 2.77 3.49
BREERF EEEMIER) Rmb) 1.51 2.08 2.77 349 fAGEBRENRGE 14,488.6 18,004.6 21,020.0 26,757.3
SRS (Rmb) 0.40 0.42 0.69 1.22
BT (%) 26.5 20.0 25.0 350  BEEHE~ (Rmb) 10.64 12.30 14.39 16.66
BHNE R EE (%) 0.3 (0.6) 2.1 (0.1)
HEMAEE %) 12/14 12/15E 12/16E 12/17E EEX 12/14 12/15E 12/16E 12/17E
Bl SRR 13.7 42.4 38.2 40.0  CROCI (%) 17.2 19.5 21.0 21.8
EBITDAS K 2 21.0 27.4 36.2 37.2 BHEFEHRE %) 15.0 18.1 20.8 22,5
EBITH#EK 21.8 38.8 415 40.7 BEFERE (%) 11.2 13.0 14.5 14.9
AFEEKE 38.9 37.5 337 259  FHTABKEIRE %) 18.0 21.1 24.8 27.4
BRER K 38.9 375 33.7 259 < HBHRAHXH 84.1 84.1 84.1 84.1
EFE 28.3 26.7 26.8 26.6  NMEIKFERRH 127.0 127.0 127.0 127.0
EBITDAFI;@Z 15.4 13.7 135 133 HfIKHEAZERH 155.8 155.8 155.8 155.8
EB| T3 11.9 11.6 11.9 120 BRR/BR ARG (%) (16.7) (14.2) (19.6) (18.6)
EBI TH| SRFEAEH (X) NM NM NM NM
AL RER Rmb_mn) 12/14 12/15E 12/16E 12/17E  f5fE 12/14 12/15E 12/16E 12/17E
o5 BRAR B A% R 1,5639.4 2,117.1 2,830.8 3,563.9
I8 B 8 218.2 191.4 205.6 2304  EAWREX) 17.3 17.8 13.3 10.5
DEBRHFNE 49.6 70.0 96.0 131.3  WmAEE®X 25 3.0 2.6 2.2
BERARIER 0.6 (1,042.0) (372.6) (1,650.3)  EV/EBITDA(X) 25.8 29.2 20.8 15.1
HE (918.0) (1,233.3) (1,604.7) (1,839.5) i E/BIRERE X) 15 1.7 15 1.3
SEENTENNE R 889.9 103.3 1,155.1 4357  REWEE %) 1.5 1.1 1.9 3.3
BAFX (802.5) (316.7) (350.1) (490.0)
Lhia) 0.0 0.0 0.0 0.0
b 45 0.0 0.0 0.0
HE 4.4 585.7 755.4 1,062.4
BRFEDEENAL T (793.5) 269.0 405.3 572.4
T REMIE GEBRAMIER) (306.1) (408.1) (423.4) (707.7)
[EE7¢::051 15.5 50.0 50.0 50.0
LiBRET (EmM) 0.0 0.0 0.0 0.0
HE 106.6 0.0 0.0 0.0
EHREDTENASTH (183.9) (358.1) (373.4) (657.7)
BEETR (87.5) 14.2 1,187.0 3505 i BE—SREERRTEGEEAGRIUKE.
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EF1: HITEET 201517 FEZFIFTN

2015E 2016E 2017E

(Rmb mn) New Old Diff. New Old Diff. New Old Diff.
Revenue 9,048 9,824 -7.9% 12,502 12,961 -3.5% 17,500 17,528 -0.2%
Gross profit (excl. D&A) 2,419 2,543 -4.9% 3,355 3,344  0.3% 4,649 4396 5.8%
Gross profit (incl. D&A) 2,419 2,543 -4.9% 3,355 3,344  0.3% 4,649 4396 5.8%
EBIT 1,051 1,037 1.3% 1,487 1,352 10.0% 2,091 1,764 18.6%
Pretax profit 2,356 2,504 -5.9% 3,160 3,154 0.2% 4,023 3,761  7.0%
Reported net profit 2,117 2,256 -6.2% 2,831 2,831 0.0% 3,564 3,339 6.7%
Reported EPS (Rmb) 2.08 221 -6.2% 2.77 2.78 0.0% 3.49 3.27 6.7%
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