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SMNEEFFRREL B (%) -

12/14 ___12/15E __ 12/16E ___ 12/17E
FREF Rmb) 1.72 1.88 2.36 2.35
SREFAERBE % 0.0 (4.8) 0.4 (3.9)
FREFIEK (%) 28.7 9.2 25.1 (0.4)
FRAEEF Rmb) 1.72 1.88 2.36 2.35
HEEX) 6.5 8.4 6.7 6.7
A X) 1.2 1.5 1.3 1.1
EV/EBITDA(X) 4.3 5.3 4.0 4.0
BRBMLEEE (%) 4.6 3.6 45 45
BT EIRER (%) 21.1 19.2 20.9 18.2
CROCI (%) 37.5 22.3 27.3 19.3

BN ESE
26
2 4
22 4
20 4
18 -
16 -
14 1
12
10

Oct-14 Feb-15 May-15 Aug-15
— R (2 — —PRO0ONEH (&)
BHNTRIE®) 3B 648 1298
E2RSs (11.5) (27.6) 19.1
RBigEgn fﬁifrf}:;)ﬁ;acsooiaﬁf ‘ (1.6) (2.2) (17.3)
FRR: AFMIE. WEFIHON, FactSet (BH1%10/29/20154081)
2l
TAER: it
B R (A AERES: stuzostitoo0gs EREEESERFEAAREXBIGS EHIREFT TS
T (mmﬂ)”’ gyanatiansien LRET it ﬂkﬁﬁﬂk%%glbﬁﬂéﬁg%ikﬁﬁ%%%o Eit, #RENS
+86(10)6627-3327 yuaian.dina@ahsl.cn L REEIES HIRFHEL R BISZI AN R ] gEFF AL T RER AR S EINE MO RIS AR, AR
ARENELIRARROME—E R, BXOMITHRAMAESR
R, NEESHKEMR, HESEHNRERRKR.
IEREBEEEBRJELR BEMR

J| sy



20154 10 B 29 H fei5;5 % (600741.SS)
A3 ~’-___
R E: VWSHIEHME
##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 73,972.6 91,1292 1158829  117,650.8 IH&RZENY 15,659.3 18,995.1 21,238.3 23,606.1
Bl SRA (61,388.3)  (76,161.3)  (96,5637.1)  (98,049.9)  RiUkEX 14,250.6 17,555.7 22,324.4 22,665.0
HE, —RREEER (7,057.4) (8,466.5)  (10,534.5)  (10,636.4) & 3,981.7 4,939.9 6,261.5 6,359.7
L% - - - - HeRshE~ 2,904.3 3,426.8 3,426.8 3,426.8
HEEWKAN/ (ZH) 0.0 0.0 0.0 0.0  FEhH= 36,795.9 44,9175 53,251.0 56,057.6
EBITDA 5,526.8 6,501.5 8,811.3 89645  [EEAAF 9,196.9 11,682.5 14,321.7 16,230.0
3 IRFHE (1,384.8) (1,607.0) (1,898.9) (2,0535)  TRE=EE 1,747.8 1,456.2 1,158.6 913.1
EBIT 4,142.0 4,894.4 6,912.4 6911.0  KHHRE 13,749.6 13,760.4 16,779.5 19,756.9
FEWN 266.7 286.7 347.8 3888  HEKHEM™ 1,751.5 1,893.1 1,893.1 1,893.1
55 %% R (326.7) (314.4) (319.8) (319.8)  #=AH 63,241.6 73,709.7 87,404.1 94,850.6
KEAR 2,759.9 3,010.8 3,019.2 2,977.3
HE 140.1 50.0 30.0 50.0  RufdRkER 19,183.5 23,799.9 30,167.2 30,640.0
HAIFHE 6,981.9 7,921.5 9,989.6 10,007.4  AEHALEER 2,493.1 2,493.1 2,493.1 2,493.1
St (786.4) (932.6) (1,195.1) (1,197.3) HeRHSMAKR 6,843.5 6,967.7 7,336.6 7,329.8
DERFIRE (1,739.8) (2,127.5) (2,703.2) (2741.3)  Sahtam 28,520.1 33,260.7 39,996.9 40,462.9
KHALYRK 3,204.3 3,404.3 3,404.3 3,404.3
S AR B AT AE 4,455.7 4,867.5 6,091.2 6,068.8 HEKHfK 2,999.8 2,999.8 2,999.8 2,999.8
HhERS 0.0 0.0 0.0 00  KHfafk 6,204.1 6,404.1 6,404.1 6,404.1
SN T sERE 4,455.7 4,867.5 6,091.2 6,068.8  faAit 34,724.2 39,664.8 46,401.0 46,867.0
BEEEEMERE 0.0 0.0 0.0 0.0
AHE 4,455.7 4,867.5 6,091.2 6,068.8  fLschR 0.0 0.0 0.0 0.0
ot 23,618.7 27,018.8 31,273.7 35,513.0
BREARF AELEMHER) (Rmb) 1.72 1.88 2.36 235  DEBRENGE 4,898.7 7,026.1 9,729.3 12,470.7
BREARF AEFLEMTER) (Rmb) 1.72 1.88 2.36 2.35
BREERF EEEMIER) Rmb) 1.72 1.88 2.36 235 fAGEBRERGEW 63,241.6 73,709.7 87,404.1 94,850.6
SRS (Rmb) 0.52 0.57 0.71 0.71
B SAFE (%) 30.1 30.1 30.1 30.1 A% %3 (Rmb) 9.14 10.46 1211 13.75
BHIE R EE (%) 16.1 3.1 7.4 7.9
HEMAEE %) 12/14 12/15E 12/16E 12/17E EEX 12/14 12/15E 12/16E 12/17E
Bl SRR 6.7 23.2 27.2 1.5 CROCI (%) 37.5 22.3 27.3 19.3
EBITDAS K 2 (6.5) 17.6 35.5 1.7 BHEFERE %) 21.1 19.2 20.9 18.2
EBITH#EK (8.6) 18.2 41.2 0.0  REERE W 7.6 7.1 7.6 6.7
AFEEKE 28.7 9.2 25.1 (04)  FHTAEAREIRE %) 35.9 35.5 37.6 31.3
BRAEFHEK 28.7 9.2 25.1 (04) HFHRAERHK 23.1 21.4 21.2 235
EFIE 17.0 16.4 16.7 16.7 RIS K SR 3 R B 66.4 63.7 62.8 69.8
EBI TDAF g% 7.5 7.1 7.6 76  RKRBEXREK 107.4 103.0 102.0 113.2
EBI TH|jif 2 5.6 5.4 6.0 5.9  AHff/BRENE %) (34.9) (38.5) (37.4) (36.9)
EBI TH| SRFEAEH (X) 69.0 176.8 NM NM
AERER Rmb_mn) 12/14 12/15E 12/16E 12/17E  f5fE 12/14 12/15E 12/16E 12/17E
o5 BRBR B A% 75 4,455.7 4,867.5 6,091.2 6,068.8
I8 B 1,384.8 1,607.0 1,898.9 2,063.5  EAHBERENX) 6.5 8.4 6.7 6.7
DEBRFNE 1,739.8 2,127.5 2,703.2 27413 WEEREX 1.2 1.5 1.3 1.1
BERARIER 1,207.3 353.1 277.0 34.0  EV/EBITDA(X) 4.3 5.3 4.0 4.0
HE 76.1 (3,724.9) (3,069.2) (3,027.3) M E/BIRERE X 0.9 1.2 1.0 0.8
SEENTENME K 8,863.7 5,230.1 7,901.2 7,870.4  FREULEEER (%) 4.6 3.6 45 45
BEAFX (3,414.7) (3,751.1) (4,190.6) (3,666.2)
Lhdla) 0.0 0.0 0.0 0.0
HE 259.8 0.0 0.0 0.0
HE 2,856.3 3,000.0 0.0 0.0
BREDEENAE TR (298.7) (751.1) (4,190.6) (3,666.2)
THREMAE (EBRIKER) (1,214.1) (1,343.3) (1,467.4) (1,836.3)
[EErey: (728.6) 200.0 0.0 0.0
LiBERELT (M) 0.0 0.0 0.0 0.0
HE (4,435.1) 0.0 0.0 0.0
ERENTENAL R (6,377.8) (1,143.3) (1,467.4) (1,836.3)
BREH 2,187.2 3,335.8 2,243.2 2,367.8 i BE—MRERFENETEAESABRTNLNE.
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ER 1: £ER%F 2015 £=FHF I SFHE

(Rmb mn) 3Q2015 GH3Q2015E Var% 3Q2014 YoY% 2Q2015 QoQ%
Revenue 22,017 25,105 -12.3% 17,501 25.8% 19,572  12.5%
Gross profit (excl. D&A) 3,144 3,959 -20.6% 2,873 9.4% 2,988 5.2%
EBIT 1,230 1,465 -16.0% 1,265 -2.8% 1,259 -2.3%
Pretax profit 1,764 2,082 -15.3% 1,889 -6.6% 2,099 -15.9%
Reported net profit 1,051 1,217 -13.6% 1,178 -10.8% 1,302 -19.3%
Reported EPS (Rmb) 0.41 0.47 -13.6% 0.46 -10.8% 0.50 -19.3%
(%)
Gross margin 14.3% 15.8% -1.5% 16.4% -2.1% 15.3% -1.0%
EBIT margin 5.6% 5.8% -0.2% 7.2% -1.6% 6.4% -0.8%
Pretax profit margin 8.0% 83% -0.3% 10.8% -2.8% 10.7% -2.7%
Net profit margin 4.8% 48% -0.1% 6.7% -2.0% 6.7% -1.9%
BERIFIR:  LNAIHHE SIS
B 2: BFIFUNEE
2015E 2016E 2017E 2018E

(Rmb mn) New Old  Diff. New Old  Diff. New Old  Diff. New 0ld Diff.
Revenue 91,129 94609  -4% 115883 120337 4% 117651 122,105  -4% 128509 133,276 -4%
Gross profit (excl. D&A) 14968 16,056  -7% 19346 20575 6% 19601 20832 6% 21,612 23,238 7%
EBIT 4894 5551 -12% 6912 7,588  -9% 6911 7,761 -11% 7843 8993 -13%
Pretax profit 7928 853  -1% 9990 10,365 4% 10,007 10,707  -7% 10,966 11,859 -8%
Reported net profit 4867 5114 5% 6091 6064 0% 6,069 6316 -4% 6,637 7,017 -5%
Reported EPS (Rmb) 1.88 198 5% 2.36 235 0% 2.35 245 -4% 2.57 272 -5%
ERIFR: ELEIFHHT
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