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- . B (X) 35 2.4 2.3 2.2
H (B #EmfESTHH. EV/EBITDA (X) 29.2 38.8 19.9 16.9
3 | BRBYEE R (%) 0.2 0.0 0.0 0.0
—R5E 2016 F—FEE BT A EHRE (%) 06 (2.4) 3.2 5.2
CROCI (%) 6.8 3.9 6.2 6.5
(Rmb mn) 1Q2016 GH 1Q2016E Var% 1Q2015 YoY% 4Q2015 QoQ%
Revenue 4,270 6,381 -33% 7,189 -41% 7,817 -45%
Gross profit (excl. D&A) 343 1,041 -67% 1,126 -70% 1,210 -72%
EBIT (502) 15 -3349% 143 -450% (92) 447%
Pretax profit (453) 39 -1262% 156 -390% (28) 1547% 7,500
Reported net profit (423) 38 -1224% 138 -407% 38 -1202% T 7,000
Reported EPS (Rmb) (0.26) 0.02 -1224% 0.08 -407% 0.02 -1202% T 6500
) 1 6,000
Gross margin 8.0% 16.3% 8% 15.7% 8% 15.5% 7% T 5,500
EBIT margin -11.8% 0.2% “12% 2.0% -14% “1.2% “11% T 5,000
Pretax profit margin -10.6% 0.6% -11% 2.2% -13% -0.4% -10% + 4,500
Net profit margin -9.9% 0.6% -10% 1.9% -12% 0.5% -10% -+ 4,000
1 3,500
BRI LR ST 1 3,000
2,500
Apr-15 Aug-15 Nov-15 Feb-16
——RFE (W) — PR30S (BH)
BRI (%) 3tA 8 1298
a5t 0.6 (28.7) (47.5)
FBiEERs HESTF P IR30046 8 (6.7) (21.5) (21.0)
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#R#5 5% (Rmb_mn) 12/15 12/16E 12/17E 12/18E #F=fif#3& (Rmb mn) 12/15 12/16E 12/17E 12/18E
FEA SR 26,663.8 23,755.7 24,662.9 22,8245 HMERZNY 632.2 890.1 703.4 974.2
FEWEHEA (21,497.7)  (19,450.0)  (19,822.8)  (18,174.0) RIS R 4,715.4 4,201.1 4,361.5 4,036.4
HE, —RREEER (4,074.0) (3,748.5) (3,768.3) (3,430.3) # 3,305.9 2,991.0 3,048.3 2,794.8
piEE 3| - - - - HER#EE~ 201.5 201.5 201.5 201.5
HEBWKEN/ (ZH) 0.0 0.0 0.0 0.0  HERIHE™ 8,855.0 8,283.6 8,314.8 8,006.9
EBITDA 1,092.1 557.2 1,071.8 1,220.1 [ElE & 7= 5 5,934.2 5,725.6 5,562.6 5,379.2
IR AN (1,084.3) (988.8) (965.9) (940.2)  EWEFAEEHR 1,037.2 850.9 664.7 478.4
EBIT 7.8 (431.5) 105.9 2799  KHIRE 1,737.4 1,906.2 2,108.1 2,339.5
LISUON 10.8 9.9 13.9 11.0 HEKHIR~ 474.6 474.6 474.6 474.6
%R (94.1) (94.1) (82.3) (58.8) #Eait 18,038.5 17,241.0 17,124.7 16,678.6
BREQAE 212.7 178.8 201.9 231.4
HE (51.5) 100.0 100.0 100.0 RATHRER 5,527.8 5,001.2 5,097.1 4,673.1
FATFE 85.7 (236.9) 339.4 563.5  JEHITY 2,000.0 2,000.0 1,500.0 1,000.0
FRiSH (25.1) 36.0 (51.6) (85.7) HERNAR 1,322.6 1,252.6 1,252.6 1,252.6
DHBRRIRE (7.6) (6.7) (7.1) (6.7) b bz rai 8,850.3 8,253.8 7,849.7 6,925.7
KHISER 0.0 0.0 0.0 0.0
i R AR WS FI5E 52.9 (207.6) 280.7 4712 HEKHiRaG 443.0 443.0 443.0 443.0
Hhms 0.0 0.0 0.0 0.0 KHAffR 443.0 443.0 443.0 443.0
EZEMTEERE 52.9 (207.6) 280.7 4712 GiRA 9,293.3 8,696.8 8,292.6 7,368.7
BEEEE MRS 0.0 0.0 0.0 0.0
BF5E 52.9 (207.6) 280.7 4712 kR 0.0 0.0 0.0 0.0
iE R i 8,712.0 8,504.4 8,785.0 9,256.2
BREARF FEEMMERD Rmb) 0.03 (0.13) 0.17 0.29 DR R 33.2 39.9 47.0 53.7
BREARF FEEMMER) Rmb) 0.03 (0.13) 0.17 0.29
BRMERF EEEMTER) (Rmb) 0.03 (0.13) 0.17 029 SABRBFERHESH 18,038.5 17,241.0 17,124.7 16,678.6
FRARE (Rmb) 0.04 0.00 0.00 0.00
REBXZFE %) 132.2 0.0 0.0 0.0  HHRHE™ (Rmb) 5.35 5.23 5.40 5.69
BHRIEREEE %) 0.6 1.5 1.5 38
I RFHE (%) 12/15 12/16E 12/17E 12/18E_ _Eb®E 12/15 12/16E 12/17E 12/18E
FEA ST (21.2) (10.9) 3.8 (7.5)  CROCI (%) 6.8 3.9 6.2 6.5
EBITDAE K 22 1.3 (49.0) 92.3 13.8 BEFEERE (%) 0.6 (2.4) 3.2 5.2
EBITHE K R 173.8 NM 124.5 164.4 B EERE (%) 0.3 (1.2) 1.6 2.8
BREEcE (67.2) (492.1) 235.2 67.9 FEABEARERE (%) 1.2 (1.3) 3.6 5.5
FRBMEK (67.2) (492.1) 235.2 67.9 HHREARXH 63.7 59.1 55.6 58.7
EFIE 19.4 18.1 19.6 204  RIUKFRERERE 74.2 68.5 63.4 67.1
EB I TDAFIHZ 4.1 23 4.3 5.3 ISApLLE AN TS 115.7 98.8 93.0 98.1
EBITFIEER 0.0 (1.8) 0.4 1.2 B/ BRI (%) 15.6 13.0 9.0 0.3
EBITHI SRFE S E (X0 0.1 NM 1.5 5.9
REFME Rmb_mn) 12/15 12/16E 12/17E 12/18E_ _f&f& 12/15 12/16E 12/17E 12/18E
S B AR B AT FUE 52.9 (207.6) 280.7 471.2
T IH R 1,084.3 988.8 965.9 940.2 HAHEE X NM NM 73.0 43.5
DHBRENE 7.6 6.7 7.1 6.7 HAE X) 35 2.4 2.3 2.2
EE RN (231.1) 302.6 (121.9) 154.7  EV/EBITDA(X) 29.2 38.8 19.9 16.9
HE (74.2) (178.8) (201.9) (231.4) il E/ B EE X) 1.9 1.2 1.2 1.1
BEZHNEENMSHE 839.6 911.7 929.9 1,341.4 BREWER %) 0.2 0.0 0.0 0.0
BARFFX (648.4) (593.9) (616.6) (570.6)
Yt 0.0 0.0 0.0 0.0
b 0.6 0.0 0.0 0.0
HE (192.0) 10.0 0.0 0.0
BARBD-ENAER (839.8) (583.9) (616.6) (570.6)
ARSI E (EiBRAM R (16.3) (70.0) 0.0 0.0
ARG 0.0 0.0 (500.0) (500.0)
LBRELIT (EIW) 0.0 0.0 0.0 0.0
HE (95.5) 0.0 0.0 0.0
BERAENTENRE R (111.8) (70.0) (500.0) (500.0)
EReR (112.0) 257.9 (186.7) 270.8 i BE—ALREERETAESESAGMTNKE.
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2016E 2017E 2018E
(Rmb mn) New Old  Diff. New Old  Diff. New Old Diff.
Revenue 23,756 26,678 -11% 24,663 24,643 0% 22,825 25,890 -12%
Gross profit (excl. D&A) 4,306 5398  -20% 4,840 4961 -2% 4,650 5,225 -11%
EBIT (432) 65 -768% 106 (21) -614% 280 61 361%
Pretax profit (237) 163 -245% 339 199 71% 564 341 65%
Reported net profit (208) 157 -232% 281 187  50% 471 308 53%
Reported EPS (Rmb) (0.13) 0.10 -232% 0.17 0.11 50% 0.29 0.19 53%
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