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RO : T SSEIERE

##a% (Rmb mn) 12/15 12/16E 12/17E 12/18E #FE=Hif%& (Rmb_mn) 12/15 12/16E 12/17E 12/18E
FEALFUA 13,016.7 24,125.6 32,763.5 40,9929 MERZNHY 2,729.8 9,290.1 8,636.9 8,860.5
Bl ESRA (11,112.0) ~ (20,277.0) ~ (27,182.9)  (32,996.4)  RUKEX 4,952.6 8,592.7 11,669.2 14,600.2
HE, —RREEER (1,444.9) (3,003.6) (3,882.5) (4816.7) & 1,138.8 2,078.0 2,785.8 3,381.6
L&A (1,224.1) (2,148.2) (2,753.5) (3,240.2) HERIE™ 290.6 2.0 2.0 2.0
HEEWKN/ (ZH) (120.2) (120.0) (120.0) (120.0)  Fah&™= 9,111.8 19,962.9 23,093.8 26,844.3
EBITDA 1,980.3 3,324.8 5,588.2 89037 [EEATAH 629.3 633.1 628.9 615.1
B FiE 5y (1,640.6) (2,599.8) (4,010.1) (5,843.9)  THME=HE 6,051.6 6,640.8 7,388.7 8,398.4
EBIT 339.7 725.0 1,578.2 3,059.8  KHHRE 169.6 2,437.6 2,469.1 2,502.1
FISBAN 0.0 27.3 92.9 86.4  HEKHA%R®~ 1,019.9 1,118.6 1,192.3 1,247.3
55 %% R (370.4) (535.7) (599.5) (600.9)  #EEAH 16,982.2 30,793.0 34,772.8 39,607.2
KEAR 0.0 30.0 315 33.1
HE 83.5 10.0 10.0 10.0  RifFk 5,618.5 8,333.0 11,171.0 13,560.2
HAIFHE 74.2 256.6 1,113.0 25883  EHALYE 1,735.0 1,493.0 1,493.0 1,493.0
FrigHt 142.9 45.3 108.2 00 HERMRAK 99.0 120.8 184.5 294.0
DB IR 355.9 491.6 209.9 (63.0)  FEhGIM 7.452.5 9,946.8 12,848.6 15,347.2
KHALYRK 2,200.6 4,138.6 4,138.6 4,138.6
S BB B AT AE 573.0 7935 1,431.1 25253 HeEKHAK 3,513.9 6,869.9 6,869.9 6,869.9
HhERD 0.0 0.0 0.0 00  KHifafk 5,714.5 11,008.5 11,008.5 11,008.5
SN T sERE 573.0 793.5 1,431.1 25253  faait 13,167.0 20,955.3 23,857.1 26,355.7
BEEEEMERE 0.0 0.0 0.0 0.0
R0 573.0 793.5 1,431.1 25253  fi%kR 0.0 0.0 0.0 0.0
ot 3,927.7 9,441.8 10,729.8 13,002.5
FREARF AELEMTER) (Rmb) 0.31 0.40 0.72 127 DEBRENGE (112.5) 395.9 186.0 249.0
BREARF AFLEMTER) (Rmb) 0.31 0.40 0.72 1.27
BREERF EEEMIER) Rmb) 0.31 0.40 0.72 127 BGERBRERGET 16,982.2 30,793.0 34,772.8 39,607.2
AR S (Rmb) 0.03 0.04 0.07 0.13
BREZFE %) 10.0 10.0 10.0 10.0 SRS Rmb) 2.12 4.76 5.41 6.56
BRNERWEE %) (2.2) (2.2) (0.6) 0.4
HEMAEE %) 12/15 12/16E 12/17E 12/18E EEX 12/15 12/16E 12/17E 12/18E
Bl SRR 90.9 85.3 35.8 25.1 CROC (%) 25.4 24.9 27.0 31.9
EBITDAS K 2 52.9 67.9 68.1 59.3  BHEEHRE %) 16.2 11.9 14.2 21.3
EBITH#EK 57.4 113.4 17.7 939  BHESEHRE %) 4.4 33 4.4 6.8
AR E 57.4 38.5 80.4 765  FETARKEIRE %) 12.2 14.5 24.5 34.6
FHREREK (28.7) 29.6 80.4 765  BRERXH 30.8 29.0 32.7 34.1
EFE 14.6 16.0 17.0 195  MWIKRERERE 101.4 102.5 112.9 117.0
EB I TDAFI;2 15.2 13.8 17.1 217 MAKTREAEXRH 131.8 125.6 130.9 136.8
EBI T3 26 3.0 438 75  BHB/BRENGE %) 31.6 (37.2) (27.5) (24.4)
EBI TH| SRFEEH (X) 1.0 1.4 3.1 5.9
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% 75 573.0 793.5 1,431.1 2,525.3
I8 B 8 1,640.6 2,599.8 4,010.1 58439  EAWMBRENX) 153.2 113.3 62.8 35.6
DB RN (355.9) (491.6) (209.9) 630  WEREK 224 9.5 8.4 6.9
EE BRI (1,075.0) (1,864.9) (946.2) (1,137.7)  EV/EBITDA(X) 44.9 26.1 15.6 9.8
HE 93.0 258.6 (31.5) (33.1)  flME/BEEME X 8.0 47 3.6 2.7
SEENTENME K 875.7 1,295.5 4,253.5 72615  BREULEEER (%) 0.1 0.1 0.2 0.3
BAEFXZ (2,809.3) (3,291.6) (4,827.4) (6,894.8)
Lhia) 0.0 0.0 0.0 0.0
bIES 0.0 0.0 0.0 0.0
HE (175.4) (2,238.0) 0.0 0.0
BREBDEENAE TR (2,984.8) (5,529.6) (4,827.4) (6,894.8)
THREHAE (ERBRIKER) (38.7) (57.5) (79.3) (143.1)
[EE7¢::051 2,700.6 1,696.0 0.0 0.0
Li@RET (Em) 47.9 4,800.0 0.0 0.0
HE 1,655.6 4,356.0 0.0 0.0
SHRFEDTENASTH 4,365.3 10,7945 (79.3) (143.1)
BREH 2,256.3 6,560.3 (653.3) 2236 i BE—SREERRTEGEEAGRIUKE.
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B SRR3R I S5 i

YTDZ5Br oM15 2015 1Q16 1H16 9M16
ElN 8,375 13,017 4,635 10,063 16,795
YoY 76.5% 90.9% 117.2% 125.6% 100.5%
ERI%N 7,371 11,112 3,909 8,558 14,246
EY | 1,004 1,905 725 1,505 2,550
YoY 51% 92% 172% 124% 154%
EVE 12.0% 14.6% 15.7% 15.0% 15.2%
B4 A 28 95 12 30 47
HENIN H B 0% 1% 0.26% 0.30% 0.28%
B 629 1,041 387 909 1,637
HEALISON B 41 7.5% 8.0% 8.3% 9.0% 9.7%
HHRH 212 309 116 242 400
EEAL IO B 41 2.5% 2.4% 2.5% 2.4% 2.4%
=T RR % 10.4% 11.1% 11.1% 11.7% 12.4%
e U E TN 29 120 - 50 50
] 105 340 210 274 416
YoY (28%) 57% 457% 337% 295%
EL R 2 1% 2.6% 5% 2.7% 2.5%
445 3 136 349 87 258 406
Bl 85 79 (0) 15 26
-2 N O 35 45 0 18 25
W BRSNS 1 40 0 0 1
FiE A 88 74 123 46 48
W FTRB (63) (143) 44 (34) o1
R 151 217 79 80 139
VR R 1.8% 1.7% 1.7% 0.8% 0.8%
W BB AR AR R (226) (356) (36) (204) (354)
HE T AT g Z i RE 377 573 115 284 493
YoY 72.8% 57.4% 20.3% 11.6% 30.8%
AR 0.20 0.31 0.06 0.15 0.26
QoQZ it 3Q15 4Q15 1Q16 2Q16 3Q16
ERTON 3,914 4,642 4,635 5,429 6,732
YoY 117% 124% 117% 133% 72%
QoQ 68% 19% (0%) 17% 24%
Bl A 3,583 3,741 3,909 4,649 5,687
EX ] 331 900 725 779 1,045
YoY 56% 175% 172% 92% 215%
E¥IE 8% 19% 16% 14.4% 15.5%
B 4 KB 11 67 12 18 17
HEON HL ) 0% 1% 0% 0% 0%
2 187 411 387 522 728
HEAL IO B 41 5% 9% 8% 10% 1%
(il 91 97 116 126 157
HEBON H ) 2% 2% 3% 2% 2%
=T ER % 7% 12% 1% 12% 13%
A IEEiZEN - 91 - 50 1
AV FIIE 43 234 210 63 143
YoY 337% 233% 457% 155% 234%
LR = 1.1% 5.0% 4.5% 1.2% 2.1%
445 3 62 213 87 171 148
Bl - (7) (0) 15 11
IF-=RZIN 9N 35 10 0 18 7
W BRSNS 1 40 0 0 1
I A 15 (14) 123 (77 2
W FTRB (27) (80) 44 (78) (56)
R 42 66 79 1 59
e INEES 1% 1% 2% 0% 1%
W BB AR AR R (81) (130) (36) (168) (150)
V5B T8 B B E A 122 196 115 170 209
YoY 85% 34% 20% 6% 71%
QoQ (23%) 60% (41%) 48% 23%
YN 0.07 0.11 0.06 0.09 0.11
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ER2: FAMRGER

L, HAL 2013 2014 2015 2016E 2017E 2018E 2019E 2020E
-2 ON 2,361 6,819 13,017 24,126 32,764 40,993 48,381 57,184
yoy 102% 189% 91% 85% 36% 25% 18% 18%

LRERATHRS 1,018 2,422 3,782 6,873 9,214 11,720 14,325 17,334
£l 5% 303 1,526 2,710 5,785 8,079 10,531 13,075 16,012
JRALS 4 625 705 776 776 776 776 776 776
AR AT 191 296 312 359 413 475 546
rEL% 839 1,572 2,634 4,003 5,805 8,126 10,564 13,206
RN R 22PN 0 85 512 1,000 1,500 2,100 2,730 3,276
“Kh % 504 2,740 6,089 12,249 16,245 19,046 20,762 23,369
vk 1,669 5,828 11,112 20,277 27,183 32,996 37,956 44,280
5 B4 IR 39 47 114 196 244 302 371 454
A A4 580 990 1,430 2,402 3,740 5,497 7,645 9,882
Tl R A 688 4,092 8,186 15,532 20,274 23,389 25,080 27,762
HLAL S B AT A 95 95 125 144 165 190 218
Fohth pleA 361 604 1,287 2,022 2,782 3,644 4,670 5,963
EF 693 991 1,905 3,849 5,581 7,996 10,425 12,904
yoy 43% 43% 92% 102% 45% 43% 30% 24%
SEVilE 29.3% 14.5% 14.6% 16.0% 17.0% 19.5% 21.5% 22.6%

EL B4 R B 26 57 95 72 98 123 145 172
% of Elk A 1.1% 0.8% 0.7% 0.3% 0.3% 0.3% 0.3% 0.3%
M 195 489 1,041 2,364 3,014 3,730 4,379 5,147
% of Erlk it A 8.2% 7.2% 8.0% 9.8% 9.2% 9.1% 9.1% 9.0%
HHEWM 90 175 309 567 770 963 1,137 1,344
% of F A 3.8% 2.6% 2.4% 2.4% 2.4% 2.4% 2.4% 2.4%
13.1% 10.6% 11.1% 12.5% 11.9% 11.8% 11.7% 11.7%

382 269 460 845 1,698 3,180 4,764 6,242
16.2% 4.0% 3.5% 3.5% 5.2% 7.8% 9.8% 10.9%

W% %M 116 168 349 508 507 515 514 501
AT LR IEN 28 54 120 120 120 120 120 120
s aecdlgsl ™) 0 79 30 32 33 35 36
e EL AN 1 28 45 50 50 50 50 50
e EILAN ™) @3) (40) (40) (40) (40) (40) (40)
FIE S 246 73 74 257 1,113 2,588 4,175 5,668
e TR 14 (56) (143) (45) (108) - 166 451
B 232 129 217 302 1,221 2,588 4,010 5,218
e AR (23) (235) (356) (492) (210) 63 504 877
BB T84 T A & W% RE 255 364 573 793 1,431 2,525 3,505 4,340
yoy 31% 43% 57% 38% 80% 76% 39% 24%
R 11% 5% 4% 3% 4% 6% 7% 8%
FEAAE G 25 0.32 0.43 0.31 0.40 0.72 1.27 1.77 2.19
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ERAEESHE 2 EREMGEEZSUEMR, UHEZREMXAFITLARLHE S HEE.

BUEIFRERITES X TREMEVSEE . Tl AMFBRXMARMARENL, BiRERENT:

HEKET—ETNS LRI EETNNGEALLE, MEREF. EBITDA FEANE. EREZTEKREIRIEF—EFMNAME, 0 CROCI, FizAEARRRE
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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
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—RRIKE
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SESEASEEFNRENG, NERERITILS. SEESF. SESERENPRBFNESFRETE RIS ARIRFERFRITLSE el $X
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LA e R L i’ul‘]ﬂ’]#’ﬁd]l?‘i$1¢ ZHNATETS A LRI S SR A FHIREERNEER . EALL AR 5 REBX AT BRI AIHT Tz HE
AR, HSOTRFIRT R A REEN TR E PR E N RENERE .

[SESNE IS ES:73ilk AN ﬂﬁ”i\ BERMER, TEERESTIBRESESFD, AR ATRREMY RNESSITE TREFES k=L, #
EERIESHITETRNZSF, LT ERESHITETLR.
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IR K BIR BENRFNE RX LR ZTHERABATRES D B ERIRMAFKRRRNRI, RERPERBTERIE, REETEIRELE.

Fi5, SEFEDHK. BNECTETANRZS, FRANNE, ERATEEMEHREE. INDIREHEIAENRLERFNNERNIESREX—
BRBHBNF=ET R

BREFACSEHERRME LB http//www.theoce.com/about/publications/character-risks.jsp BRS ZHFIRVHABUIR ZE L. T EE L EHIESZAIER
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& BERHTHIE, FRECHHEERE.
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