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POHEEFR: W SSEHEEIE
##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 1,059.0 1,536.5 2,055.4 27440 MERZENY 1,731.9 1,463.5 1,236.7 1,060.7
FEWSHA (197.0) (356.4) (494.6) (690.7)  RIEK 281.4 408.3 546.2 729.2
HE, —RREEER (461.6) (620.7) (809.7) (1,087.1) & 51.4 92.9 129.0 180.1
L&A (361.3) (454.7) (536.8) (629.3)  HERhHE~ 75.6 75.6 75.6 75.6
HEEBEWKN/ (ZH) 0.0 0.0 0.0 0.0  FEhH= 2,140.3 2,040.4 1,987.5 2,045.6
EBITDA 262.2 463.6 747.9 1,095.2  [EEAFEE 205.5 647.3 1,154.0 1,738.2
IR FHEE (223.1) (358.8) (533.7) (758.3) KR &EFEE 524.1 488.3 424.0 322.1
EBIT 39.1 104.8 214.2 3369  KERE 33.7 33.7 33.7 33.7
FIST 9N 35.9 19.6 26.3 200 HEKHES 207.6 207.6 207.6 207.6
55 %% F 0.0 0.0 0.0 00  #H=AM 3,111.3 3,417.2 3,806.8 4,347.3
KEAR 0.0 0.0 0.0 0.0
HE 98.5 78.6 85.9 106.5  RiftlKksx 203.1 367.3 509.8 711.9
HAIHHE 1734 202.9 3265 4634  SEHREYEK 92.4 92.4 92.4 92.4
FrigHt (44.0) (25.9) (41.0) (68.2)  HERMARK 178.1 181.2 209.6 237.7
DERFIRE (11.9) (45.7) (57.0) (80.9)  SEhfaim 473.6 641.0 811.9 1,042.0
KHAYRK 0.0 0.0 0.0 0.0
S BB B AT AE 1175 131.4 2285 3243  HEKHING 7.6 7.6 7.6 7.6
/%35 0.0 0.0 0.0 0.0 Ktk 7.6 7.6 7.6 7.6
Eled it = b2 lp] 1175 1314 2285 3243 LAt 481.2 648.6 819.5 1,049.6
BEEEEMERE 0.0 0.0 0.0 0.0
AHE 1175 1314 2285 3243 iR 0.0 0.0 0.0 0.0
ot 2,460.7 2,553.6 2,715.3 2,944.8
BREARF AELEMHER) (Rmb) 0.17 0.19 0.33 0.47 DB FNEE 169.4 215.0 272.0 352.9
BREARF AELEMTER) (Rmb) 0.17 0.19 0.33 0.47
BREERF EEEMIER) Rmb) 0.17 0.19 0.33 047 AGEBRERGEW 3,111.3 3,417.2 3,806.8 4,347.3
SRS (Rmb) 0.05 0.06 0.10 0.14
BT (%) 30.0 29.2 29.2 292 BB (Rmb) 3.56 3.69 3.93 4.26
BEHRIESREEE *) (0.6) (1.2) (1.0) (0.6)
HKEMAEE %) 12/14 12/15E 12/16E 12/17E _EEX 12/14 12/15E 12/16E 12/17E
FEWSWAEKE 20.2 45.1 33.8 335  CROCI (%) 15.2 20.8 23.9 25.8
EBITDAS K 2 51.7 76.8 61.3 46.4  BHEFEHRE (%) 4.8 5.2 8.7 11.5
EBITH#EK NM 168.2 104.4 57.2 BB ERE (%) 3.9 4.0 6.3 8.0
AR E 11.6 11.8 73.9 419  FHTAEKEIRE %) 1.5 13.4 16.2 18.6
BRER K 11.6 11.8 73.9 419 BHRA%EXH 76.8 73.9 81.9 81.7
EFIE 81.4 76.8 75.9 74.8 RIS SR 3 R B 971 81.9 84.8 84.8
EBITDAFYji 24.8 30.2 36.4 39.9  RfiMEEERH 360.9 292.1 323.6 322.8
EBI T3 3.7 6.8 10.4 123 BRR/BRFRE (%) (62.3) (49.5) (38.3) (29.4)
EBI THI SRR 5 (X) NM NM NM NM
AL HRER Rmb_mn) 12/14 12/15E 12/16E 12/17E  f5fE 12/14 12/15E 12/16E 12/17E
5 BRBR B A% R 17.5 131.4 2285 324.3
I8 B 223.1 358.8 533.7 7583  EAWMERE(X) 107.5 145.8 83.8 59.0
DEBRHFNE 11.9 45.7 57.0 80.9  WEREK 5.1 7.5 71 6.5
BERARIER (2.6) (4.2) (31.4) (32.0)  EV/EBITDA(X) 42.6 38.8 24.4 16.9
HE (25.1) 0.0 0.0 0.0  ME/BIEENE X) 2.7 3.7 3.1 2.5
SEEDTENAER 324.8 531.6 787.8 11315 BREWER®) 0.3 0.2 0.3 0.5
BAFX (399.2) (764.8) (976.1) (1,240.7)
Lhila) 0.0 0.0 0.0 0.0
b 0.4 0.0 0.0 0.0
HE 319.0 0.0 0.0 0.0
BREDEENAE TR (79.9) (764.8) (976.1) (1,240.7)
THREMAE (EBRIKER) (31.8) (35.3) (38.4) (66.8)
[EE7¢::05 58.7 0.0 0.0 0.0
LiBRET (M) 13.8 0.0 0.0 0.0
HE (10.0) 0.0 0.0 0.0
EREDTENALH 30.7 (35.3) (38.4) (66.8)
BRER 275.6 (268.4) (226.8) (176.0)  i: BE—SEREENETEAEE AHRNTNNE.
FRRE: AR SRMRTE
FREETMEA R
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EFR1: MEEF 2015 FOFRF/EERFHE
2015 ENFE /& EBFIHE
(Rmb mn) 4Q2015*  4Q2015 GHe Var% FY2015* FY2015 GHe Var% FY2014 YoY%
Revenue 550 392 40.5% 1,538 1,379 11.5% 1,059 45.2%
EBT 93 26 254.8% 125 59  113.7% 75 66.9%
Pretax profit 96 92  4.2% 203 199 2.0% 173 17.2%
Reported net profit 39 62 -36.3% 131 153 -14.6% 118 11.2%
Reported EPS (Rmb) 0.06 0.09 -36.3% 0.19 0.22 -14.6% 0.17__11.2%
Operating margin 16.8% 2.3% 14.6% 8.1% 3.0% 5.1% 3.7% 4.4%
Pretax profit margin 17.5% 23.6% -6.1% 13.2% 14.5% -1.2% 16.4% -3.2%
Net profit margin 7.1% 15.7% -8.6% 8.5% 11.1% -2.6% 11.1% -2.6%
Note: * represents preliminary financial data announced on 26 Feb 2016
ERIFIR: L\ AIHHE, EEE ST
E*R2: 14¥F 2015116 FERBFITNTET 14%/1%
BTN R E
Navinfo estimates 2015E 2016E 2017E 2018E
Old Diff. New (o] [¢] Diff. New (o] [¢] Diff. New Old Diff.
Revenue (Rmb mn) 1,379.1 11.4% 2,055.4 1,880.9 9.3% 2,744.0 2,523.4 8.7%  3,604.7 3,326.4 8.4%
Gross margin (%) 74.7% 2.1% 75.9% 73.8% 2.2% 74.8% 72.5% 2.3% 74.0% 72.0% 1.9%
Operating margin (%) 3.0% 3.8% 10.4% 6.7% 3.8% 12.3% 8.5% 3.8% 14.3% 12.0% 2.3%
Net margin (%) 11.1% -2.5% 11.1% 123%  -1.1% 11.8% 12.8% -1.0% 13.5% 151%  -1.6%
EPS (Rmb) 022 -141% 0.33 0.33 -0.9% 0.47 0.47 0.4% 0.70 0.73 -3.3%
BRIFN: LM, BEIEFTT
IS IETE 35 R S B 7 Wi F X AS T K IR 5 F HI 5T Rt
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