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BAREME AT 2015 ELHBN EFEART 44.5112/3.24 12T (REIEE EFH 2%/

T 41%) , BENOTUNSBUE 2%/7%. WiskS5HEAZEWEEFELT:
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ZEARM 123 7T, MHETEKE 21 589 2016 FHEAT R FR{ERIL 2020 F
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B& A7t (Rmb) 20.89
124> H B#RN 4 (Rmb) 12.30
& (Rmb mn / US$ mn) 30,697.3/4,727.2
SNEEFFRREL 51 (%) -

12/15 __ 12/16E__ 12/17E___ 12/18E
FREF Rmb) 0.23 0.31 0.42 0.55
FREFIHEERE %) (8.1) (9.0) (8.2) (3.4)
FREFIEK (%) (42.5) 37.8 35.6 315
FRAEEF Rmb) 0.22 0.31 0.42 0.55
HEEX) 161.9 67.1 49.5 37.6
A X) 9.7 5.4 5.2 5.0
EV/EBITDA(X) NM 715 52.8 40.9
BRBMLEEE (%) 0.4 1.0 1.4 1.8
BT EIRER (%) 6.8 8.2 10.7 13.6
CROCI (%) 13.4 14.0 15.9 17.9
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New old Diff. New old Diff. New old pifr. /0]
Revenue (Rmb mn) 51081 52074 1.9% 61076 62265 1.9%  7,2498  7,3853 18% 60 -
Gross margin (%) 68.0%  67.5% 0.6% 662% _ 67.7% 05% 68.1%  67.6% 0.5%
Operating margin (%) 46% 44% 0.2% 6.1% 5.9% 0.2% 7.2% 7.0% 02% 9
Net margin (%) 8.9% 9.6% 0.7% 101% _ 10.8% 0.7% 1M12%  114% 01% 40 -
EPS (Rmb) 0.31 034 9.0% 042 0.46 8.2% 0.55 057 RN
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##a% (Rmb mn) 12/15 12/16E 12/17E 12/18E #FE=Hif%& (Rmb_mn) 12/15 12/16E 12/17E 12/18E
FEALFUA 4,451.3 5,108.1 6,107.6 7,249.8 MERZENY 3,879.0 3,166.2 2,745.9 2,289.7
FENEHA (1,430.9) (1,633.3) (1,942.7) (2,313.4)  RUIKTR 1,727.9 1,982.8 2,370.8 2,814.2
HE, —RREEER (2,219.6) (2,493.9) (2,912.9) (33775) HH% 23.9 27.3 32,5 38.6
MEER (762.3) (743.5) (880.1) (1,034.3)  HERIHE™ 974.8 974.8 974.8 974.8
HEEWKN/ () 0.0 0.0 0.0 0.0  FEhH= 6,605.6 6,151.1 6,123.9 6,117.3
EBITDA 187.0 427.3 587.8 7.2 EREFEER 1,989.6 2,842.2 3,431.4 4,126.8
 IRFHEE (148.5) (190.0) (215.9) (246.6) KR EFEEE 1,687.8 1,761.3 1,863.3 1,997.8
EBIT 385 2373 371.9 5246  KHEIRE 562.0 562.0 562.0 562.0
FEWN 0.0 0.0 0.0 00 HEKHE™ 73.5 73.5 73.5 73.5
e (92.7) (60.9) (54.8) (49.3)  #=A 10,918.6 11,390.2 12,054.1 12,877.5
KEAR 0.0 0.0 0.0 0.0
HE 416.6 348.4 410.3 4814  RfTHKER 1,473.2 1,681.6 2,000.1 2,381.7
HAIHHE 362.4 524.9 727.4 956.7  HEHALERK 2,426.6 2,426.6 2,426.6 2,426.6
Frig#t (19.4) (42.0) (72.7) (95.7)  HERIMARK 805.3 894.9 1,004.9 1,137.0
DB IR (19.2) (27.1) (36.7) (48.3)  #‘Ehsam 4,705.1 5,003.0 5,431.5 5,945.3
KHALYRK 131.6 131.6 131.6 131.6
S AR B AT AE 3237 455.8 617.9 8127  HEKHiffk 19.2 19.2 19.2 19.2
HhERD 0.0 0.0 0.0 00  KHfafk 150.8 150.8 150.8 150.8
SN T sERE 323.7 455.8 617.9 8127  HifAit 4,855.9 5,153.8 5,582.3 6,096.1
BEEEEMERE 0.0 0.0 0.0 0.0
HH0E 323.7 455.8 617.9 8127  fh%ER 0.0 0.0 0.0 0.0
ot 5518.9 5,665.4 5,864.1 6,125.5
BREARF AELEMHER (Rmb) 0.23 0.31 0.42 0.55  DEBRENE 543.8 570.9 607.6 656.0
BREARF FEFLEMTER) (Rmb) 0.23 0.31 0.42 0.55
BREERF GEEEMIBR) Rmb) 0.22 0.31 0.42 055 fAGEBRENGE 10,918.6 11,390.2 12,054.1 12,877.5
SRR S (Rmb) 0.15 0.21 0.29 0.38
BT (%) 66.4 67.8 67.8 67.8  WEFHE™ (Rmb) 3.77 3.87 4.00 4.18
BHIME R EE (%) 0.4 (1.6) (0.4) (0.1)
HEMAEE %) 12/15 12/16E 12/17E 12/18E EEX 12/15 12/16E 12/17E 12/18E
Bl SRR 1.8 14.8 19.6 18.7  CROCI (%) 13.4 14.0 15.9 17.9
EBITDAtE K 5 (66.7) 128.5 37.6 312 BHEFERE %) 6.8 8.2 10.7 13.6
EBITHEHK (91.4) 516.8 56.7 a1 BB ERE (%) 33 4.1 5.3 6.5
R R (41.2) 40.8 35.6 315  FHEAAKERE %) 10.8 10.4 11.8 13.6
FHREREK (42.5) 37.8 35.6 315  HBERAZEXH 5.9 5.7 5.6 5.6
EFE 67.9 68.0 68.2 68.1 RIS K SR 5 R B 139.8 132.6 130.1 130.5
EB I TDAFI;@Z 4.2 8.4 9.6 106  RfIKHEZERH 352.6 352.5 345.9 345.7
EBITFIAR 0.9 4.6 6.1 72 BRAfR/BRERAE () (21.8) (9.7) (2.9) 4.0
EBI TH| SRFEAEH (X) 0.4 3.9 6.8 10.6
AL RER Rmb_mn) 12/15 12/16E 12/17E 12/18E _ _f&fE 12/15 12/16E 12/17E 12/18E
o5 BRBR B A% F 5 323.7 455.8 617.9 812.7
I8 B 8 148.5 190.0 215.9 2466  EAWREX) 161.9 67.1 49.5 37.6
DEBRHFNE 19.2 27.1 36.7 483  WEREX 9.7 5.4 5.2 5.0
BERARIER 135.4 (50.0) (74.6) (68.0)  EV/EBITDA(X) NM 71.5 52.8 40.9
HE (77.2) 0.0 0.0 0.0  WME/BIEENE X) 5.2 2.9 2.8 2.6
SEEDTENAER 549.7 622.9 795.9 1,039.6 R B (%) 0.4 1.0 1.4 1.8
BEAFX (338.6) (1,116.1) (907.0) (1,076.6)
Lhda) 0.0 0.0 0.0 0.0
bIES 6.3 0.0 0.0 0.0
HE (477.2) 0.0 0.0 0.0
BREDEENAL K (809.5) (1,116.1) (907.0) (1,076.6)
THREMAE (EBRIKER) (351.4) (219.6) (309.2) (419.2)
[EE7¢::051 295.0 0.0 0.0 0.0
LiBRET (EM) 1,838.6 0.0 0.0 0.0
HE (469.0) 0.0 0.0 0.0
SRFDTENAS K 1,313.2 (219.6) (309.2) (419.2)
BRER 1,053.4 (712.9) (420.3) (456.2) i BE—RREEKETESEEAGRTNLE.
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