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MR FHZBRBISENIER . FATEHEL 2018 EFHAEREFIAARMT 3.13 T, EV/EBITDA (X) 8.0 8.8 7.6 6.9
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EE%M'B‘L : %EM}I *%/ﬂ'lﬂiﬁeq:%}‘“ﬁ ° BB IR (%) 18.9 17.6 17.0 17.0
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EiREEH 2015 £ L FERFIRIEHRE
(Rmb mn) 2Q2015 GH 2Q2015E Var% 2Q2014 YoY% 1Q2015 QoQ% Hﬂfﬁﬁﬁ
Revenue 151,937 155,944 -3% 150,701 1% 167,819 -9% 30 6,000
Gross profit (incl. D&A) 13,900 22,546 -38% 16,435 -15% 16,593 -16% 28 4 < 5,500
EBIT 3,597 5,121 -30% 2,723 32% 4,520 -20%
Pretax profit 10,712 9,761 10% 10,334 4% 12,148 -12% 26 4 -+ 5,000
Reported net profit 6,698 6,230 7% 6,593 2% 7,468 -10% 24 1 4500
Reported EPS (Rmb) 0.61 0.57 7% 0.60 2% 0.68 -10% !
(%) 22 4 71 1 4,000
Gross margin 9.1% 14.5% -5.3% 10.9% -1.8% 9.9% -0.7% 20 1 3,500
EBIT margin 2.4% 3.3% -0.9% 1.8% 0.6% 2.7% -0.3% l
Pretax profit margin 7.1% 6.3% 0.8% 6.9% 0.2% 7.2% -0.2% 18 1 3,000
Net profit margin 4.4% 4.0% 0.4% 4.4% 0.0% 4.4%  0.0% 16 2,500
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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 626,7124  686,296.8  753,127.2  828,933.0 & REMN 87,948.6 75,843.8 79,750.6 85,905.1
Bl SRA (548,237.3) (601,893.5) (658,285.0) (724,878.8)  RIMkIR 55,755.6 69,569.8 76,344.4 84,028.8
HE, —RREEER (59,382.5)  (63,998.8)  (70,230.9)  (76,056.6)  7Fi% 38,765.9 47,821.7 52,302.1 57,593.1
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HEEWKAN/ () 2,378.3 5,692.8 6,623.7 7,7048  REE= 237,0425  262,424.0 2775859  296,715.8
EBITDA 21,4709 26,097.3 31,235.0 35,702.4  [EEAFEE 42,411.9 53,279.7 64,644.3 76,652.6
B FaiE 5y (4,755.9) (5,499.4) (6,532.4) (7,623.7)  ‘WE=SE 6,562.8 5,904.4 5,246.0 4,587.7
EBIT 16,715.0 20,597.8 24,702.6 28,0787  KHAHRE 102,722.3  116,187.0  129,437.2  143,090.3
FIRBN 932.0 926.0 798.5 839.7  HEKH&EM™ 26,131.1 50,461.0 50,461.0 50,461.0
1% #m (641.3) (1,136.3) (1,749.3) (2146.3)  HE=&H 414,870.6  488256.2  527,3744  571507.3
KEAR 0.0 0.0 0.0 0.0
HE 25,683.1 26,045.2 25,900.4 27,8265  RIfiMKER 99,032.3  118729.7  129,853.5  142,989.8
HAIFHE 42,688.8 46,432.7 49,652.3 54,5985  fEHIRNE 50,263.3 70,263.3 70,263.3 70,263.3
FrigHt (4,438.0) (5,896.9) (6,802.4) (8,026.0) HeERIMAMKR 50,635.9 51,158.1 51,878.6 53,253.0
LYBRFRIRE (10,277.3)  (11,543.0)  (12,451.1)  (13,491.3)  FK=hsa 199,931.5  240,151.1  251,995.4  266,506.1
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HRERS 0.0 0.0 0.0 00  KHAfafk 29,940.1 37,425.8 37,425.8 37,425.8
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BREBZFE %) 51.2 51.2 51.2 512 BE$SHE™ (Rmb) 14.30 15.58 16.93 18.39
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Bl SRR 11.2 9.5 9.7 10.1 CROC (%) 31.2 11.9 27.0 25.2
EBITDAS K 2 (4.3) 215 19.7 143 BHEFERE (W) 18.9 17.6 17.0 17.0
EBITHEHK (4.9) 23.2 19.9 13.7 BBEFERE (%) 7.1 6.4 6.0 6.0
AFEEKE 12.8 3.6 4.8 88  THTAAKEIRE %) 27.2 22.2 19.3 19.1
BRERNEK 12.8 3.6 438 88 HBHRARRH 23.2 26.3 27.8 27.7
EFIE 12.5 12.3 12.6 12.6 RIS K SR 3 R B 31.3 333 35.4 35.3
EBITDAFE3 34 3.8 41 43  HAKKEERH 63.8 66.0 68.9 68.7
EBITFI;EZE 2.7 3.0 33 34 RO/ % (17.8) 2.0 0.1 (2.2)
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DEBRFNE 10,277.3 11,543.0 12,451.1 13,4913  WAENX 1.1 1.1 1.0 0.9
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BEAFX (14,319.6)  (15,681.0)  (17,208.0)  (18,940.0)
Lhila) 0.0 0.0 0.0 0.0
FE 239.5 0.0 0.0 0.0
HE 8,787.3 11,533.6 11,975.9 13,383.7
BREDEENAE TR (5,292.8) (4,147.4) (5,232.1) (5,556.4)
T REMNIE ERAERTER) (13,230.7)  (14,333.2)  (14,855.5)  (15,575.9)
[EE7¢::05 880.7 25,000.0 0.0 0.0
LiBRET (EM) 0.0 0.0 0.0 0.0
HE (6,790.0) 0.0 0.0 0.0
ERENENAL R (19,140.1) 10,666.8  (14,855.5)  (15,575.9)
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2015E 2016E 2017E
(Rmb mn) New Old Diff. New Old Diff. New Old Diff.
Revenue 686,297 674,505 1.7% 753,127 730,695 3.1% 828,933 805,075 3.0%

Gross profit (excl. D&A) 84,403 87,321 -3.3% 94,842 96,772 -2.0% 104,054 107,373 -3.1%
Gross profit (incl. D&A) 84,403 87,321 -3.3% 94,842 96,772  -2.0% 104,054 107,373 -3.1%

EBIT 20,598 20,087  2.5% 24,703 23793 3.8% 28,079 27,005  4.0%
Pretax profit 46,433 45140  2.9% 49,652 49,207  0.9% 54599 54,016  1.1%
Reported net profit 28993 28,035 3.4% 30,399 30,254  0.5% 33,081 32,784  0.9%
Reported EPS (Rmb) 2.63 2.54  3.4% 2.76 274 0.5% 3.00 2.97 0.9%
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