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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 2,466.0 2,583.9 2,756.5 28915 MERZNY 4,046.0 5,403.4 6,884.5 8,394.2
FEWFHEA (2,092.2) (1,908.4) (1,746.8) (1,624.0)  RIUIKER 233.7 244.9 261.2 274.0
HE, —RREEER (272.7) (292.5) (312.1) (327.4) B 124.1 113.2 103.6 96.3
L& - - - - HeRshE~ 26.1 26.1 26.1 26.1
HEBEWKN/ () (10.0) (10.0) (10.0) (100)  FEhH™~= 4,429.9 5,787.5 7,275.4 8,790.6
EBITDA 1,222.3 1,553.8 1,865.4 2,109.8  [EEASAF 5,385.0 4,491.2 3517.3 2,611.8
IR FHE (1,131.2) (1,180.8) (1,177.7) (1,179.7) ‘EWE=SE 109.8 97.0 79.4 66.0
EBIT 91.1 373.0 687.6 930.1  KHiRE 4315 436.8 442.0 447.3
FEWN 79.4 93.1 124.3 1583  HEKHI%E™ 97.5 111.4 1185 128.4
e (79.9) (78.7) (78.3) (7800  #=A 10,453.7 10,923.9 11,432.6 12,044.0
KEAR 0.5 0.2 0.2 0.2
HE 471.6 3775 247.6 162.1 RIfFIKER 1,091.0 995.2 910.9 846.9
HAIHHE 574.4 765.2 981.4 1,172.8 ALY 0.0 0.0 0.0 0.0
St (5.3) (7.6) (9.8) (117) HER#HKE 0.0 187.1 294.2 388.9
DB IR (0.3) (0.3) (0.3) (0.3)  F=zhtam 1,091.0 1,182.3 1,205.1 1,235.9
KHALYRK 1,476.8 1,476.8 1,476.8 1,476.8
S BB B AT AE 568.7 757.2 971.4 1,1609  HEKHifEk 1,591.0 1,591.0 1,691.0 1,591.0
oS 0.0 0.0 0.0 0.0 Ktk 3,067.8 3,067.8 3,067.8 3,067.8
SN T sERE 568.7 757.2 971.4 1,1609  Hi&t 4,158.9 4,250.2 4,273.0 4,303.7
BEEEEMERE 0.0 0.0 0.0 0.0
BHE 568.7 757.2 971.4 1,160.9  fE5ER: 0.0 0.0 0.0 0.0
ot 6,289.3 6,667.9 7,153.6 7,734.0
BREARF AELEMHER) (Rmb) 0.54 0.71 0.91 1.09 DEBRFNGE 5.5 5.8 6.0 6.3
BREARF AFLEMTER) (Rmb) 0.54 0.71 0.91 1.09
BREERF FEEMIBER) Rmb) 0.54 0.71 0.91 1.09  HGERBRERGET 10,453.7 10,923.9 11,432.6 12,044.0
AR S (Rmb) 0.18 0.36 0.46 0.55
B SATE (%) 33.6 50.0 50.0 500 WS (Rmb) 5.91 6.27 6.72 7.27
BHNE R EE (%) 46 7.9 9.5 10.2
HEMAEE %) 12/14 12/15E 12/16E 12/17E EEX 12/14 12/15E 12/16E 12/17E
Bl FUWNEKER 9.6 4.8 6.7 4.9  CROCI (%) 14.2 16.0 17.2 18.2
EBITDAS K 2 17.1 27.1 20.0 13.1 B EFEERE (%) 9.4 11.7 14.1 15.6
EBITH#EK 195.4 309.3 84.3 353  BHESEHRE %) 5.5 7.1 8.7 9.9
AR E 51.0 33.1 28.3 195  FHEARAERE %) 14.9 23.0 41.2 84.0
BREMNEK 50.7 329 28.3 195  HHRAEXH 21.6 22.7 22.7 225
EFIE 15.2 26.1 36.6 43.8 RIS SR 3 R B 24.5 33.8 335 33.8
EB I TDAFI;@Z 49.6 60.1 67.7 73.0  RAKTREAEXRH 188.1 199.5 199.1 197.5
EBI T3 3.7 14.4 24.9 322  BAfR/BRENE %) (40.8) (58.8) (75.5) (89.4)
EBI THI SRR A 5 (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
5 BRBR B A% 75 568.7 757.2 971.4 1,160.9
I8 B 8 1,131.2 1,180.8 1,177.7 1,179.7  EAWREX) 21.3 25.9 20.2 16.9
DEBRHFNE 0.3 0.3 0.3 03  mWHEEEX 1.9 2.9 2.7 25
TEE BRI (460.1) (96.1) (91.0) (69.5)  EV/EBITDA(X) 7.8 10.1 7.6 6.0
HE (42.7) (5.2) (5.2) (52)  WME/BIEENE X 0.8 1.3 1.2 1.0
SEENTENME K 1,197.4 1,837.0 2,053.1 2,266.0 R B (%) 1.6 1.9 25 3.0
BEAFX (637.0) (288.1) (193.3) (270.7)
Lhia) 0.0 0.0 0.0 0.0
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1H2014 1-3Q2014 2014 1Q2015 1H2015

Revenue 1,132 1,682 2,466 534 1,130
YoY 10% 7% 10% 2% (0%)

COGS 971 1,448 2,092 461 939
Gross profit 161 234 374 73 191

YoY 112% 54% 77% 49% 18%

Gross margin 14% 14% 15% 14% 17%
Sales tax and other 26 31 42 4 10
% of revenue 2% 2% 2% 1% 1%

Sales expense 44 66 108 23 47
% of revenue 4% 4% 4% 4% 4%

Administrative expense 48 74 122 28 63
% of revenue 4% 4% 5% 5% 6%

SG&A ratio 10% 10% 11% 10% 11%

EBIT 43 62 101 18 72

YoY (181%) (267%) (213%) (317%) 65%

EBIT Margin 4% 4% 4% 3% 6%
Finance expense 1 11 (11) 10 (17)
Non-operating revenue 210 326 441 100 195
Non-operating expense 0 0 2 1 1
Earnings before tax 252 390 574 108 300
Tax 62 94 5 0 1
Net income 190 296 569 107 299
% of revenue 17% 18% 23% 20% 26%
Minority interest 0 0) 0 (0) 0)
Net income attributable to majority shareholders 190 296 569 108 299

YoY 23% 2% 51% 74% 58%

Basic EPS 0.18 0.28 0.54 0.10 0.27
2Q14 3Q14 4Q14 1Q15 2Q15

Revenue 609 549 784 534 596
YoY 10% 1% 16% 2% (2%)

QoQ 16% (10%) 43% (32%) 12%

COGS 497 477 645 461 478
Gross profit 112 73 140 73 118
YoY 63% (4%) 134% 49% 5%

Gross margin 18% 13% 18% 14% 20%

Sales tax and other 15 6 11 4 6
% of revenue 2% 1% 1% 1% 1%

Sales expense 24 23 42 23 24
% of revenue 4% 4% 5% 4% 4%

Administrative expense 22 26 48 28 35
% of revenue 4% 5% 6% 5% 6%

SG&A ratio 9.9% 9.8% 12.9% 10.3% 10.8%

EBIT 52 19 39 18 53
YoY 2,560% 18% (175%) (317%) 3%

EBIT Margin 9% 3% 5% 3% 9%
Finance expense 9) 10 (22) 10 (27)
Non-operating revenue 105 115 115 100 94
Non-operating expense 0 0 1 1 0
Earnings before tax 169 138 185 108 192
Tax 41 32 (89) 0 1
Net income 128 106 273 107 192
% of revenue 21.0% 19.3% 34.8% 20.1% 32.2%

Net income attributable to majority shareholders 128 106 273 108 192
YoY 13% (21%) 211% 74% 50%

QoQ 106% (17%) 157% (61%) 78%

Basic EPS 0.12 0.10 0.26 0.10 0.17
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