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(N A
B €: WSHIEHE
##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 1,775.2 2,505.0 4,130.7 62152 MERZNY 1,067.0 3,072.7 2,571.7 2,039.2
FENEHA (787.6) (1,170.9) (1,878.4) (2,705.1)  RIUIRKFR 1,288.9 1,784.4 2,885.9 4,257.0
HE, —RREEER (405.5) (583.6) (934.4) (1,384.4) & 180.6 288.7 463.2 667.0
L&A (315.2) (471.5) (738.6) (1,066.7)  HERIHE™ 28.0 28.0 28.0 28.0
HEEWBN/ (i) 0.0 0.0 0.0 0.0  FEhH= 2,564.5 5,173.8 5,948.8 6,991.2
EBITDA 461.4 532.9 924.6 15433  EEEFEH 766.8 1,059.1 1,440.4 1,908.7
IR FHEE (194.5) (253.9) (345.3) (4733)  EREFEEE 1,292.2 1,413.8 1,673.9 2,077.9
EBIT 266.9 279.0 579.3 1,0700  KEIRE 166.7 166.7 166.7 166.7
FEWN 41.8 17.6 49.2 a1 HEeKE%E~ 379.6 379.6 379.6 379.6
e 3] 0.0 0.0 0.0 0.0 &HE~A 5,169.9 8,193.0 9,609.4 11,524.2
KEAR 0.0 0.0 0.0 0.0
HE 125.1 170.7 202.4 2322 RIfEMKER 899.5 1,337.3 2,145.3 3,089.4
HAIFE 433.7 467.4 830.9 1,343.4  EHALEER 9.0 9.0 9.0 9.0
Frig#t (45.3) (38.6) (84.4) (1343)  HERshfafk 167.4 142.0 242.3 394.9
DB IR (9.1) (10.2) (24.3) (243)  HEhSIM 1,075.9 1,488.4 2,396.6 3,493.3
KHALYRK 0.0 0.0 0.0 0.0
S AR AT AE 379.4 4185 722.2 11847  HEKHIMG 192.6 192.6 192.6 192.6
oS 0.0 0.0 0.0 0.0 Ktk 192.6 192.6 192.6 192.6
SN T sERE 379.4 4185 722.2 11847  Hi&it 1,268.5 1,680.9 2,589.1 3,685.9
BEEEEMERE 0.0 0.0 0.0 0.0
A 379.4 4185 722.2 11847  fRsERE 0.0 0.0 0.0 0.0
it 3,706.6 6,307.0 6,790.9 7,584.6
BREARF AELEMTER) (Rmb) 0.32 0.34 0.56 0.92 DB FN 194.8 205.0 229.4 253.7
BREARF FEFLEMTER) (Rmb) 0.32 0.34 0.56 0.92
BREERF GEEEMIBER) Rmb) 0.32 0.34 0.56 092 fAGEBRERGE 5,169.9 8,193.0 9,609.4 11,524.2
SRS (Rmb) 0.14 0.1 0.19 0.30
B SATE (%) 43.0 31.8 33.0 330 BB (Rmb) 3.08 4.91 5.28 5.90
BEHRISREEE %) (0.7) (0.4) (1.0) (0.8)
HKEMAEE %) 12/14 12/15E 12/16E 12/17E _EEX 12/14 12/15E 12/16E 12/17E
Bl SRR 41.6 411 64.9 50.5  CROCI (%) 20.8 16.9 19.5 24.2
EBITDAS K 2 36.3 15.5 73.5 66.9  FHEEHRE %) 10.8 8.4 11.0 16.5
EBITH#EK 28.8 45 107.6 84.7 BBEFERE (%) 8.0 6.3 8.1 11.2
AR E 36.0 10.3 72.6 640  FHTABKEIRE %) 15.4 13.1 17.8 22.8
BREREK 28.6 7.2 66.0 64.0 HBHRAHRXH 70.1 73.2 73.1 76.2
EFE 55.6 53.3 54.5 56.6  NMUMKFERRE 2135 223.9 206.3 209.7
EBITDAFI;@2 26.0 21.3 22.4 248  RMATKFTAEXRH 348.7 348.6 338.4 353.2
EBI T3 15.0 111 14.0 172 BRR/BRFARE (%) (27.1) (47.0) (36.5) (25.9)
EBITH| SRFEAEH (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
S B AR SRR FE 379.4 418.5 722.2 1,184.7
I8 B 194.5 253.9 345.3 4733  EAWRBREX) 58.4 80.5 48.5 29.6
DEBRHFNE 9.1 10.2 243 243 WEREK 6.0 5.6 5.2 4.6
EE BRI (265.3) (165.8) (467.9) (630.9)  EV/EBITDA(X) 46.1 57.9 35.3 21.5
HE 478.8 413.6 716.9 1,178.8 M fifE/ BBEME X) 4.3 37 3.4 2.8
SEEDTENAET 420.1 516.9 623.9 1,051.5 R B (%) 0.7 0.4 0.7 1.1
BEAFX (580.2) (667.7) (986.8) (1,345.6)
Lhia) 0.0 0.0 0.0 0.0
bIES 0.1 0.0 0.0 0.0
HE (538.0) 0.0 0.0 0.0
BREDEENAE TR (1,118.1) (667.7) (986.8) (1,345.6)
T REMIE GEBRAMER) (70.3) (163.5) (138.1) (238.3)
[EE7¢:00 (18.9) 0.0 0.0 0.0
LiBERET (EM) 124.1 2,320.0 0.0 0.0
HE (24.5) 0.0 0.0 0.0
ERENTENAL R 10.3 2,156.5 (138.1) (238.3)
BEETR (687.7) 2,005.7 (501.0) (532.5)  i: BE—EREENETEAESAGRNTNLE.
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B 1: BART€ 2015 EMFRE /IS E I SRE
2015 FEFE/I&E\ EHTE

(Rmb mn) 4Q2015*  4Q2015 GHe Var% FY2015* FY2015 GHe Var% FY2014 YoY%
Revenue 831 1,003 -17.1% 2,505 2,677 -6.4% 1,775 41.1%
EBT 169 263 -35.7% 299 407 -26.5% 309 -3.1%
Pretax profit 201 298 -32.4% 467 563 -17.1% 434 7.6%
Reported net profit 196 265 -26.1% 419 489 -14.2% 379 10.5%
Reported EPS (Rmb) 0.15 0.21 -26.1% 0.34 0.39 -14.2% 032 7.4%
Operating margin 20.4% 259% -5.5% 11.9% 14.5% -2.6% 15.0% -3.1%
Pretax profit margin 24.2% 29.7% -5.5% 18.6% 21.0% -2.4% 24.4% -5.8%
Net profit margin 23.5% 26.4% -2.9% 16.7% 18.3% -1.5% 21.4% -4.6%
Note: * represents preliminary financial data announced on 26 Feb 2016
FHFR: LA BEISHE
E%& 2: #111% 2015-18 FEREFIFN T 4.5%-14.3%
EFITN R
iFLYTek estimates 2015E 2016E 2017E 2018E
New Old Diff. New Old Diff. New Old Diff. New Old Diff.
Revenue (Rmb mn) 2,505.0 2,676.7 -6.4% 4,130.7 4,330.6 -4.6% 6,215.2 6,454.0 -3.7% 8,420 8,946.5 -5.9%
Gross margin (%) 53.3% 53.5% -0.2% 54.5% 54.9% -0.3% 56.5% 56.7% -0.2% 57.5% 56.7% 0.8%
Operating margin (%) 11.1% 14.5% -3.4% 14.0% 15.9% -1.9% 17.2% 17.9% -0.7% 19.0% 18.4% 0.6%
Net margin (%) 16.7% 18.3% -1.5% 17.5% 18.6% -1.1% 19.1% 19.2% -0.2% 18.9% 18.9% 0.0%
EPS (Rmb) 0.34 0.39 -14.3% 0.56 0.63 -10.2% 0.92 0.96 -4.5% 1.24 1.31 -5.9%
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