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ETEHIE EL])
B&t (Rmb) 11.42
124 B B#R 1% (Rmb) 7.45

5{& (Rmb mn / US$ mn)

14,717.4/2,270.8
SMNEEFFRREL B (%) -

. . S Ay i T N R N 12/15___12/16E___12/17E___12/18E
ETRIRHE W FEREEE S T AR EANEE IS HKHE, &1 2016- Sramaen & e e
18 ERBRBFITNTIE 1.2%/5.6%/6.1%, MTHRMNET 2016 FHMires. Shamswms 03 02 B @)
2016-18 A S EHREUTEN 12 MNEERNMEN 778 A TTEE 745 T SLIFRNED L o om G o)
. . < o ppe N . - BE X 23.9 12.6 13.2 12.6
(HEITILTNA 12%) « FNEFPHITFR. EEXR: PEIRETIIEST sz 25 18 16 15
NET A, FEHB/ME/FIIRSTIRTRE, SERAENIIEREAIER 5 s Bne e
FHEFFREA, BREERE %) 1.1 14.9 13.0 12.5
CROCI (%) 28.3 30.0 25.9 22.2
LARE 2016 F—FEEFBL woanm
(Rmb mn) 1Q2016 GH 1Q2016E Var% 1Q2015 YoY% 4Q2015 QoQ% 2 5500
Revenue 14,629 14,920 -1.9% 11,132 31.4% 13,317 9.8% '
Gross profit (excl. D&A) 1,305 1,819 -28.3% 1,304 0.1% 1,757 -25.7% -+ 5,000
EBIT (542) 104 -623.3% 220 -346.5% 252 -315.3%
Pretax profit 324 487 -33.6% 243 33.4% 213 51.7% T 4500
Reported net profit 280 450 -37.8% 215 30.0% 225 24.1% 4 4,000
Reported EPS (Rmb) 0.19 0.31 -37.8% 0.15 30.0% 0.15 24.1%
1 3,500
BERFIR: L\AJHE, S 1 s o0
2,500
Apr-15 Aug-15 Nov-15 Feb-16
—TERE (8 )
BRI %) 3B 6B 1298
E2RSs 27.2 (27.6) (26.2)
Fﬁ};&ﬁgi fﬁi\‘F‘F;F;acSOME%& ‘ 18.7 (18.9) 11.6
FORERIR: ARHIE, BREMITN, FactSet (BRfH4/29/20160&M)
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DESRE: MHEHIEHE
##a% (Rmb mn) 12/15 12/16E 12/17E 12/18E #FE=Hif%& (Rmb_mn) 12/15 12/16E 12/17E 12/18E
FEALFUA 46,415.8 53,867.8 50,925.8 52,8528 HM&RZNY 12,456.0 13,642.9 14,981.6 16,818.0
Bl SRA (40,555.3)  (47,039.4)  (44,343.1)  (46,020.9)  RIUKER 5,973.9 4,646.5 5,020.2 5,210.2
HE, —RREEER (5,764.8) (6,582.6) (6,121.3) (6,300.0) & 1,828.2 1,828.5 1,723.5 1,788.7
ML %R - - - - HeRshE~ 1,624.7 1,624.7 1,624.7 1,624.7
HEBEWKAN/ (ZH) 0.0 0.0 0.0 0.0  FEhH= 21,882.8 21,7425 23,350.0 25,4415
EBITDA 95.7 245.7 4615 531.8  EE&AEH 11,600.4 10,629.8 9,756.7 9,019.1
B FniE 5y (1,520.8) (2,014.7) (1,881.8) (1,769.6) ~ TR E=4%E 2,363.4 1,966.6 1,569.8 1,173.0
EBIT (1,425.1) (1,769.0) (1,420.4) (1,237.8) KHEIR % 1,251.3 1,264.1 1,276.0 1,287.2
FISBAN 269.7 328.7 360.0 3953  HEKHEM™ 1,805.9 1,950.8 1,897.6 1,933.5
55 %% R (205.7) (273.6) (273.6) (2736) #E=AH 38,903.8 37,553.9 37,850.1 38,854.3
KEAR 34.3 47.1 58.9 70.1
HE 2,333.6 3,210.9 2,770.7 2,629.6  RIfHMKER 21,416.1 19,010.6 18,447.3 18,514.9
HAIFHE 1,006.8 1,544.0 1,495.6 1,583.7  AEHALER 767.6 767.6 767.6 767.6
Frig#t (151.3) (225.0) (230.3) (257.8)  HERFAGK 3,052.2 3,194.6 3,178.1 3,196.7
DB FRIRE 2.1 25 23 24 HEhfam 25,235.9 22,972.8 22,393.0 22,479.3
KHALYRK 1,762.7 1,762.7 1,762.7 1,762.7
S AR AT AE 857.6 1,3215 1,267.7 13284  HEKHIMG 1,800.3 1,800.3 1,800.3 1,800.3
oS 0.0 0.0 0.0 0.0 Ktk 3,562.9 3,562.9 3,562.9 3,562.9
SN T sERE 857.6 1,3215 1,267.7 13284  fiAit 28,798.9 26,535.8 25,955.9 26,042.2
BEEEEMERE 0.0 0.0 0.0 0.0
AHE 857.6 1,3215 1,267.7 13284 iR 0.0 0.0 0.0 0.0
it 8,415.5 9,331.1 10,209.5 11,129.9
BREARF AELEMTER) (Rmb) 0.59 0.90 0.87 0.91 DB FN 1,689.4 1,687.0 1,684.6 1,682.2
BREARF FEFLEMTER) (Rmb) 0.59 0.90 0.87 0.91
BREERF GEEEMIBER) Rmb) 0.59 0.90 0.87 091 fAGEBRERGE 38,903.8 37,553.9 37,850.1 38,854.3
SRS (Rmb) 0.18 0.28 0.27 0.28
BREBZFE %) 30.5 30.7 30.7 307  EEEHE™ (Rmb) 5.75 6.38 6.98 7.61
BHNE R EE (%) 13.4 7.7 9.2 11.8
HEMAEE %) 12/15 12/16E 12/17E 12/18E EEX 12/15 12/16E 12/17E 12/18E
Bl SRR 35.7 16.1 (5.5) 3.8 CROCI (%) 28.3 30.0 25.9 22.2
EBITDAtE K 5 (92.2) 156.8 87.8 156.2 BB ERE (W) 11.1 14.9 13.0 12.5
EBITH#EK NM (24.1) 19.7 129 REFERE (W) 2.6 35 3.4 35
AR E 62.2 54.1 (4.1) 48  FHTABKEIRE %) 195.6 NM (366.0) (120.5)
BREMNEK 43.4 53.1 (4.1) 48  HFHREA®RXH 14.2 14.2 14.6 13.9
EFIE 12.6 12.7 12.9 12.9 RIS SR 3 R B 36.0 36.0 34.6 35.3
EBI TDAF 5% 0.2 0.5 0.9 1.0 RNAKTREAEXH 161.8 156.8 154.2 146.6
EBI T3 (3.1) (3.3) (2.8) (2.3) BHAR/BRENE %) (98.2) (100.9) (104.7) (111.5)
EBI TH| SRFEAEH (X) 22.3 32.1 16.4 10.2
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% 75 857.6 1,321.5 1,267.7 1,328.4
|8 B 1,520.8 2,014.7 1,881.8 1,769.6  EAMRE (X) 23.9 12.6 13.2 12.6
DEBRFNE (2.1) (2.5) (2.3) (24)  THEEEX 25 1.8 1.6 1.5
TEE BRI 1,080.0 (1,078.4) (832.1) (187.6)  EV/EBITDA(X) 128.3 29.6 12.9 7.7
HE 87.0 (192.0) (5.7) (106.0) Al E/ 2R EERE (X) 1.3 0.7 0.5 0.3
SEERNCENME K 3,543.2 2,063.3 2,309.4 2,801.9  FREULEER (%) 13 2.4 2.3 2.4
BAFX (557.8) (647.3) (612.0) (635.1)
Lhia) 0.0 0.0 0.0 0.0
bIES 18.1 0.0 0.0 0.0
HE 599.5 343 47.1 58.9
BREDEENAE TR 59.8 (613.0) (564.9) (576.2)
T REMIE GEBRAMIER) (580.5) (263.4) (405.9) (389.3)
[EErey: (781.7) 0.0 0.0 0.0
LiBERET (M) 0.0 0.0 0.0 0.0
HE 2,229.1 0.0 0.0 0.0
EREDTENALH 866.9 (263.4) (405.9) (389.3)
BREH 4,469.9 1,186.9 1,338.7 1,8364  i: BE—SREENRTEGEEAGRIUKE.
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ER1: iTEAE 2016 E—FER TR

(Rmb mn) 102016 GH 1Q2016E Var% 1Q2015 YoY% 4Q2015 QoQ%
Revenue 14,629 14,920 -1.9% 11,132 31.4% 13,317 9.8%
Gross profit (excl. D&A) 1,305 1,819 -28.3% 1,304 0.1% 1,757 -25.7%
EBIT (542) 104 -623.3% 220 -346.5% 252 -315.3%
Pretax profit 324 487  -33.6% 243 33.4% 213 51.7%
Reported net profit 280 450 -37.8% 215 30.0% 225 24.1%
Reported EPS (Rmb) 0.19 031 -37.8% 0.15 30.0% 0.15 24.1%
(%)
Gross margin 8.9% 12.2% -3.3% 11.7% -2.8% 13.2% -4.3%
EBIT margin -3.7% 0.7%  -4.4% 20% -5.7% 1.9% -5.6%
Pretax profit margin 2.2% 3.3% -1.1% 2.2% 0.0% 1.6% 0.6%
Net profit margin 1.9% 3.0% -1.1% 1.9% 0.0% 1.7% 0.2%
E: RERSITAIE, BUAFAMERIZIER EESMIN, TLEETHZMESRAN
BRIFN: L EHHE, BEIEFTT
E*z2: KMNTET 2016-18 F£&FITN
2016E 2017E 2018E

(Rmb mn) New old Diff. New old Diff. New old Diff.
Revenue 53,868 56,301 -4.3% 50,926 54557  -6.7% 52,853 56,416 -6.3%
Gross profit (excl. D&A) 6,828 8,447  -19.2% 6,583 8,185 -19.6% 6,832 8,464 -19.3%
EBIT (1,769) 502 -452.2% (1,420) 327 -534.0% (1,238) 439 -381.9%
Pretax profit 1,544 1,479 4.4% 1,496 1,494 0.1% 1,584 1,590 -0.4%
Reported net profit 1,322 1,338 -1.2% 1,268 1,343  -5.6% 1,328 1,415 -6.1%
Reported EPS (Rmb) 0.90 0.91 -1.2% 0.87 092 -5.6% 0.91 0.97 -6.1%
F: RMNEEFHTN P KR T W FBATH G 5 H #0 A%
ERIFIR: ELEIFHHT
ISIEE 5 S B I F T 2 T A IR & FHI TR
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FMREEIRE. HEZRIRE—FTEMELRESTE, WHER, REWEERE. EVIFCF, EV/EBITDA, EV/IDACF, Mm%, #amEiRiE 12 MNBHAE
R EH RSV,

Quantum
Quantum SISHAGMSRELEFE. UM RNSHREELEE, ETURTHE—ATMRAS, SEFRTLAAHNARZ BT,
GS SUSTAIN

GS SUSTAIN 2EFEIM 2 BINHHEFRE N £TkIZ BRI . GS SUSTAIN XER BIRE T RITAAEN TR A GHESES B ME AR EARE
#®. EMEREKHARRIHEMNTIAERL. BNMAECUMNTFEETIHATZAFENENIF: ASREOIMEER, T AMERKF (REE
BEMTIEIEHFE, dafdliaBsmERENAaY .

EEWE

HEXHRRARTEE

#H—RR: RERETL. THFRE: PESRFETL.

hEPRFETIL: TDESRE. FE. ERRE. BT, MiERE. KRAEA KRREB. GRER. —RHE. BIREIEA). BRREH). HFRE. K
BURZEMH) KIURZEA) TREH. EE05%F, HESKR. ERER. REER. HEEHA). #EENH). BESH A BiFSH B, E@A%E. PE
Ei

S5RAEXKEAERE

USRS T RS EESERFIAR (BESE) SIRSEISERFINT (BIEES) REFRBFHRNAEANRRE TR ARZIE
ES S

RAN TRARMAMEREE: TES% Rmb1142)

ARIER WEITI RITRFE X EX

TN, i, S ATBENHTAZINSSZHNBREMAABKIEER S, —RREERER BT ITALARZHBEEN TARRAR T AEEERRE.

FERIRREEANTSZHITFRBBREIRA AT HEITR . SMXEFTERER DRI 25-35%RFITFRAFEN. 10-15%RFZITR A LB L TRE T RNk
EZMXMRERS; BR, EX—HFEMIIAMZHIPRNSH A ERBERREFHHEERSNREMAANE. MXBHEANS T Z B RLUBER

HRAED ST EHR A AT e A BRI R P

BEER: KRYFRNE—EHESERATNERNECE. HMPRHERMATSERRNAERESL L BRNE. BELR. BiRNEREXHEEEE

BRMANRER AR ERERER B R BOATIRETBELAR.

WRITARIER : SHUHAH TIRFRPEE P —R KRBT A SEEAE R / SEENHARAMREEARNEE. BRSIAA): Kk 12 MARREE
SRMTHTEENAEEATR / HbE. PHEN): KK 12 MARREIIREXNREERNAEEARTL / REEFT. #EH#(C): KK 12MARKREIIR

STHFSEEMAEREARR / HflE.

EXLRRNR): ESESETHRZARAN—MAHZHHEEER S FEESAMEIHARLRMERT, RETRMEFNBEEERESEIESNERT
ARRE. EEHFERS): BATHRZ EBHEMERERBTRINEER, RELXRREHFEFEER, BERBERIIRG], RINELEEIXMRTL TR

FTRMNIE BT HARDXMBREELMRETEMNEER@OENERTBEY, BERBAETNRBZFEL. SEMRCS): RINELEENZAR
IR, RBEWMRNC): BIVRBIHZARHTHR. FEERTEMNA): EERNFFERTER. TEXNM): EENEEY, BEETEHEERSA.

—HRE

FREETEHSEEFS K. SEEFEFIERRETEFZER.

FMRBEHENNEAER. BT SSEEXNKE, AARBRERETRIVARTENBRISATHNESR, BRNTRIDZESHEREMTEL, &
FPUARRIZREBIZE SR ERNTEN. REPHER. UL, MEMTUSZERENLRE, BAREFNSLBANER THTEE. BRMNSEFBENR
AR, EEMRETRSMEIERIXES. BT —LEHREITLREZ, BASEIRERESTIDIAAE L HEHRR ERAHHAR .
BESEANTEILRIRENG, NERFRITIS. SEiEsS. SRSERENNXBEIHSEREDTRHABI ARRFERFRTISZSMEEASX
ES

BINHEAR, ZHERAMATZWARTRSEARINNEFAREEXZBRESAMRRE PORSEREROOLRBETHTLHZH K. HI1805E
FERER), BEX SRR SRS M SARENENRRENER A —HMRBRE.

EIRIREMR 4

J| sty



201644 § 29 A SIS % (600418.SS)

AREFEZN WA EL S BESEESHEARNRZ S RAEANRNNELITE, REARSETITLRLSH R, EPRRATRSARETEHIES
TIAM R GEAR MR E R, 12N B LA RS S IA L AR R BARN ISR . (EM I 238 5 IREEER X Al F B RS0 S A izt Tz Ak A £
AIFR, TR R T K RBREES TR G PHIANATSEENRERNERE .

EIEESEREXBNM, SRR, EFENER, TERERESTITFESRSNID, BRSAMTIRETSRAESRITETAFE LSz kLT, 18
FEERMESFHITETRENZSNF, EEZ ERIESHITETE.

EERALHNSN ENE=FERER (BESEIFHSBEEBIIAR) MUAT—ERMEKIGEAFTDHNN S, thHESEISFRSENERTS.
EEMEALERERIERMIREZAMNITANIEENMX, ARETURZFHEZAFIERMIELY. KREFHEDAREZEZN, ©EEEEENF
BEPHRIIEEBRR, MESRAKER. BREEEARETHEMELREURSTHEEFERR, UREELE)IKRERNERL, SFEHREEN. AkE
IR R RS B NRINE R L35 B RN TSR RN . T RRIRIMHTRTARNRN, RRNEMETHRIE, REETESTRERE.

Rz 5, BiEESHE. BRMEETETANKS, BRAMNNE, BRHTEEREIRESE. ISCLEEHE TN FLER NN ERNESRkEX—
BRI E S RN

HEREFAESEHER RIS BT http//mww.theocc.com/about/publications/character-risks.jsp BUS HRTHIEISURE L. T EE 2 EEIRESTAIEIR
REREEM M, B0, EINENERFSTR, EXSRATRRS. STHEXNTHHIFREERRHE.

FRERRREHUE FHRINE AT B ESEE AR EHEAEEARSRE. SERENENEZFELEERLEMTRE. FXRTEIEFHNARR
& BERHTHIE, FRECHEERE.

I RSEIESBRFEARENAE © 2016 £

RELRSEEHERTELDRALERE, FHNNEMBEIBTE/OUEMSBEERRRBER, SE4REHR, HHBRYZ.

EIRIREMR 5

J| sty



