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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 21,126.0 21,1441 24,092.6 27,0792 RERZNHY 10,129.3 10,482.7 10,890.1 11,207.1
Bl SRA (16,522.4)  (16,634.7)  (18,803.2)  (20,943.2)  RUKEX 3,922.6 3,925.9 4,473.4 5,027.9
HE, —RREEER (2,527.2) (2,135.6) (2,349.0) (2,613.1) & 2,163.8 2,087.4 2,256.5 2,398.5
ML %R 0.0 0.0 0.0 00 HERHE™ 6,275.8 6,903.4 7,593.7 8,353.1
HEBEWKAN/ (ZH) (114.3) (10.0) (10.0) (100)  FEhH™= 22,4915 23,399.4 25,213.7 26,986.6
EBITDA 2,842.0 3,667.7 4,460.8 5320.6 EEATRH 2,772.8 2522.8 2,298.1 2,096.0
B FniE 5y (879.9) (1,303.8) (1,530.4) (1,807.8) ‘WM E=SE 2,561.4 2,745.3 2,957.5 3,179.5
EBIT 1,962.1 2,363.9 2,930.4 35128  KHHRE 6,362.5 7,462.5 8,582.5 9,726.5
FEWN 228.4 101.3 104.8 1089  HEKHI%E™ 1,090.8 1,227.4 1,396.1 1,599.2
55 %% R (120.2) (113.9) (113.9) (113.9)  #=&it 35,279.0 37,357.4 40,447.8 43,587.8
KEAR 63.7 100.0 120.0 144.0
HE 1,839.8 830.5 863.6 900.0  RIfFMKEX 5,554.4 5,5692.1 6,321.1 7,040.5
HAIFHE 3,896.0 3,281.8 3,904.9 45517  GEEISE 1,153.9 1,153.9 1,153.9 1,153.9
FrigHt (805.6) (689.2) (820.0) (955.9)  HERFNAGK 74.4 251.1 708.6 1,274.3
DR FRIRE (183.6) 10.0 11.0 121 Fahfam 6,782.7 6,997.2 8,183.7 9,468.8
KHALYRK 995.7 995.7 995.7 995.7
S AR B AT FE 2,906.7 2,602.6 3,095.8 3608.0 HEKHMK 521.2 573.3 630.6 693.7
HhERS 0.0 0.0 0.0 00  KHAfafk 1,516.9 1,569.0 1,626.3 1,689.4
SN T sERE 2,906.7 2,602.6 3,095.8 3,608.0 faAit 8,299.6 8,566.2 9,810.0 11,158.2
BEEEEMERE 0.0 0.0 0.0 0.0
FF0iE 2,906.7 2,602.6 3,095.8 36080  fi%R 0.0 0.0 0.0 0.0
LiERWE 25,002.6 26,824.4 28,681.9 30,485.9
BREARF AELEMHER) (Rmb) 1.11 0.99 1.18 1.37 DB FN 1,976.8 1,966.8 1,955.8 1,943.7
BREARF AEFLEMTER) (Rmb) 1.11 0.99 1.18 1.37
BREERF GEEEMIAR) Rmb) 1.1 0.99 1.18 137 BGERBRERGET 35,279.0 37,357.4 40,447.8 43,587.8
SRS (Rmb) 0.23 0.30 0.47 0.69
B SAFE (%) 20.8 30.0 40.0 500  EHEEHE (Rmb) 9.52 10.21 10.92 11.61
BEINE R EE (%) 0.3 3.0 3.4 4.0
HEMAEE %) 12/15 12/16E 12/17E 12/18E EEX 12/15 12/16E 12/17E 12/18E
Bl SRR 609.4 0.1 13.9 12.4  CROCI (%) 18.2 13.5 14.4 15.2
EBITDAS K 2 150.9 29.1 21.6 193 BHEFERE (W) 19.7 10.0 1.2 12.2
EBITH#EK % 206.0 20.5 24.0 19.9 RBESERE (W) 13.9 7.2 8.0 8.6
AR E 270.1 (10.5) 18.9 165  FHERARKEIRE %) 28.3 13.2 14.6 15.9
FHREREK 56.9 (10.5) 18.9 165  HHRARXH 25.8 46.6 42.2 40.6
EFR 21.8 21.3 22.0 227  RMKKEBERE 41.3 67.7 63.6 64.0
EB I TDAFI;@Z 135 17.3 185 196  RfIKHEAZEXH 75.4 122.3 115.6 116.4
EBI TH|jiH 2 9.3 11.2 12.2 13.0 B RR/BRFRE (%) (29.6) (28.9) (28.5) (27.9)
EBITH| SRFEEH (X) NM 187.1 321.9 698.4
AL RER Rmb_mn) 12/15 12/16E 12/17E 12/18E_ _f&fE 12/15 12/16E 12/17E 12/18E
5 BRBR B A% R 2,906.7 2,602.6 3,095.8 3,608.0
I8 B 879.9 1,303.8 1,530.4 1,807.8  EAWMERE(X) 39.5 24.1 20.2 17.4
DEBRFNE 183.6 (10.0) (11.0) (12.1)  WEEX) 4.6 2.3 2.2 2.1
EERARIERE (1,489.5) 110.8 12.5 22.8  EV/EBITDA(X) 38.3 15.3 12.5 10.4
HE (1,486.6) (675.5) (753.0) (840.3) Ml fE/ BB E (X) 4.8 2.2 2.0 1.8
SEENTENNE K 994.1 3,331.8 3,874.7 45862  RREWEAE (%) 0.5 1.2 2.0 2.9
BEAFX (628.0) (1,374.4) (1,686.5) (2,030.9)
Lhia) (2,824.4) 0.0 0.0 0.0
bIES 0.0 0.0 0.0 0.0
HE (4,899.2) (1,000.0) (1,000.0) (1,000.0)
BRAEBDEENAS R (8,351.6) (2,374.4) (2,686.5) (3,030.9)
THREHAE (EBRIKER) 0.0 (604.1) (780.8) (1,238.3)
[EE7¢:00 (696.5) 0.0 0.0 0.0
LiBRET (M) 10,026.9 0.0 0.0 0.0
HE (1,489.8) 0.0 0.0 0.0
EREDTENALR 7,840.7 (604.1) (780.8) (1,238.3)
BAEH 483.2 353.4 407.4 3169  i: BE—SREENRTEAEEAGRIUKE.
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E®R1: RARKRRER

BpL: BT 2013 2014 2015  2016E 2017E 2018E 2019E 2020E
EIN 2,637 2,978 21,126 21,144 24,093 27,079 30,254 33,707
JAHEIEK 30% 13% 609% 0% 14% 12% 12% 11%

TR 5% 1998 2182 3160 3253 3945 4668 5793 6915

FEENG) 9551 10000 10900 11500 12075 12679

RES = 630 1224 1520 1933 2428 3025

FEL AL 24 63 121 200 301 460

SCAR R i 1460 1752 2102 2522 2825 3164

I 417 3785 4352 5005 5756 6332 6965

HoAth 640 379 2517 500 500 500 500 500

EF 1211 1354 4604 4509 5289 6136 7231 8470
EF)F 45.9% 45.5% 21.8% 21.3% 22.0% 22.7% 23.9% 25.1%

SRS 44.4% 48.8% 37.9% 40.0% 40.0% 40.0% 42.0% 44.0%

KR 13.8% 14.0% 14.0% 14.0% 14.0% 14.0%

NRIEE 48.0% 34.2% 35.1% 35.3% 35.3% 35.3%

FEL AL X% 35.7% 18.0% 23.0% 28.0% 33.0% 38.0%

AR 44.1% 47.0% 48.0% 49.0% 50.0% 51.0%

a 36.2% 9.4% 9.30% 9.30% 9.30% 9.30% 9.30%

HAh 52.5% 37.9% 30.0% 30.0% 30.0% 30.0% 30.0%

B A4 KN 48.2 14.6 3235 105.7 120.5 135.4 151.3 168.5
B E 1.8% 0.5% 1.5% 0.5% 0.5% 0.5% 0.5% 0.5%
Ry 146.6 226.5 975.2 845.8 939.6 1,029.0 1,119.4 1,213.4
LB L E 5.6% 7.6% 4.6% 4.0% 3.9% 3.8% 3.7% 3.6%
R 2% 351.5 465.6 12286 1,184.1 1,289.0 14487 15732 1,702.2
LB E 13.3% 15.6% 5.8% 5.6% 5.4% 5.4% 5.2% 5.1%

I 55 3 -31 -47 -30 13 9 5 2 -1
PR AR 3 22 6 115 10 10 10 10 10
A RN ARSI 0 0 0 0 0 0 0 0
et ilas 7 25 1603 600 620 644 673 707
b SO AR A U 3 7 25 64 100 120 144 173 207
=2 ON 62 66 310 341 375 413 454 499
YR EAN S -1 -1 -9 -10 -11 -13 -14 -15
I3 45 771 802 3896 3282 3905 4552 5488 6568
W iR 109 92 806 689 820 956 1153 1379
YR 661 710 3090 2593 3085 3596 4336 5189
Vi D EUR RIS -16 -75 184 -10 -11 -12 -13 -15
AR T8 FAENERE 677 785 2907 2603 3096 3608 4349 5204
JFH K 31% 16% 270% -10% 19% 17% 21% 20%

(AT 26% 14% 12% 13% 13% 14% 15%

FEARAE IR 0.61 0.71 1.11 0.99 1.18 1.37 1.66 1.98
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B%, CFA: fEGHE L. pERRRRAMTL. EXHERRTETIL.

TXEEBREEITI: Ace Hardware Indonesia. Amorepacific. BGF Retail, &4 7T, JRBZLE. TR0, 4EEEE, CJ Cheildedang. CP ALL PCL.
E-Mart. Eclat Textile Co.. GS Retail Co.. Hyundai Department Store. KT&G. LG Household & Healthcare. Lotte Shopping. Makalot Industrial Co.
Matahari Department Store. Z4ZJl. MOMO.COM Inc.. Orion, PChome Online Inc.. EMEFMEIRBER AT, %—i#Bf. PT Gudang Garam Tbk. PT
Hanjaya Mandala Sampoerna Tbk. PT Indofood CBP Sukses Makmur, PT Indofood Sukses Makmur Tbk. PT Kalbe Farma Tbk. PT Unilever Indonesia
Tbk. Shenzhou International Group Holdings Ltd. Shinsegae. JL34{%E%. SEZTE. RINERKR. SRMEA). SRMEEH), H—tl. G—tl. $E
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BPHHRIIEEBRR,. MSRARER. BREEEARETHEMENXENRTHEAEEERR, UREELE)IKRERNER, SFERESEN. £fE
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REREEM= @, B0, EINENEEFSTR, EXSRATRRS. STHEXNTHIFREERRE.

AR RREIE FHRMNE R B ESEEFN EHEREEARSEYE. SEABNENE=FEEEHLEARRE. GXESTIESNHRR
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