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B&t (Rmb) 55.55
124 B B#R 1% (Rmb) 65.43

5{& (Rmb mn / US$ mn)

65,232.1/9,493.3
SMBERFAREL 5 (%) -

12/15 12/16E 12/17E 12/18E
SRETHERBLR,; EERUEEEK, SEZREA, BYFLaLS RAAGD & — 101 116 1@ 21
&F‘%llﬂz)\o FREFIHE (%) (37.0) 14.9 40.1 34.4
FRAEEF Rmb) 1.01 1.16 1.63 2.19
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(Rmb mn) 2016 2015 YoY 2016 GSe Act.vs. GSe ¢ | | o
Revenue 11,183 8,001 39.8% 11,229 -0.4% 60 1 + 3,000
Net income 1,364 1,186 15.0% 1,522 -10.4% ¥ 2':""
50 2,800
Net margin 12.2% 14.8% -2.6% 13.6% -1.4%  Feb-16 Jun-16 Sep-16 Dec-16
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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 8,000.7 11,156.2 13,564.9 16,446.1  HERZENY 4,312.5 3,669.3 3,260.3 3,533.4
FEWFHEA (5,236.1) (7,588.5) (8,982.4)  (10,582.9)  Rilithksx 477.9 666.4 810.3 982.4
HE, —RREEER (1,250.4) (1,747.1) (2,070.0) (24932) H#& 82.0 118.9 140.8 165.8
L& 0.0 0.0 0.0 00 HERHE™ 89.6 589.6 1,089.6 1,589.6
HEEWBN/ (ZH) (11.7) (5.0) (5.0) (5.0)  FEhHA= 4,962.0 5,044.2 5,300.9 6,271.2
EBITDA 1,990.1 2,695.0 3,694.8 4,795.4  EEETER 1,701.1 2,608.4 3,316.1 3,917.9
B FniE 5y (487.5) (879.3) (1,187.3) (1,430.5)  ‘RE=SE 5,830.5 5,824.6 5,811.2 5,801.2
EBIT 1,502.6 1,815.7 2,507.5 3,365.0  KHIRE 384.0 413.9 446.3 481.4
FEWN 53.7 43.1 36.7 326  HEKHR®S 2,580.9 3,695.1 4,530.1 5,256.5
e (113.4) (227.3) (204.3) (2043) #E=AH 15,458.6 17,586.3 19,404.6 21,728.2
KEAR 4.4 4.9 49 49
HE 114.1 157.4 167.9 178.6  RiftlKksk 1,698.4 2,461.5 2,913.6 3,432.8
HAIFHE 1,561.4 1,793.7 2512.6 3,376.7  EHEALYE 0.0 0.0 0.0 0.0
FrigHt (373.4) (429.1) (601.5) (808.7)  HeEREhAf 826.7 1,371.8 1,590.3 1,853.1
DEBR IR (2.2) (2.2) (2.2) (22)  F=htam 2,525.2 3,833.2 4,504.0 5,285.9
KHALYRK 3,372.4 3,372.4 3,372.4 3,372.4
S AR B AT AE 1,185.8 1,362.5 1,909.0 25659 HEKHMAK 445.6 445.6 445.6 445.6
HRERS 0.0 0.0 0.0 00  KHAfafk 3,818.1 3,818.1 3,818.1 3,818.1
Elede it = b2 lp] 1,185.8 1,362.5 1,909.0 25659  faAit 6,343.2 7,651.3 8,322.0 9,104.0
BEEEEMERE 0.0 0.0 0.0 0.0
FTE 1,185.8 1,362.5 1,909.0 25659  fikE 0.0 0.0 0.0 0.0
ot 9,109.5 9,927.0 11,072.4 12,612.0
BREARF AELEMHER) (Rmb) 1.01 1.16 1.63 219 OHEBERNE 5.8 8.0 10.1 12.3
BREARF FEFLEMTER) (Rmb) 1.01 1.16 1.63 2.19
BREERF GEEEMIAR) Rmb) 1.01 1.16 1.63 219 fAGEBRENRGEH 15,458.6 17,586.3 19,404.6 21,728.2
SRS (Rmb) 0.00 0.46 0.65 0.87
B SAFE (%) 0.0 40.0 40.0 400  BEFHE (Rmb) 7.76 8.45 9.43 10.74
BHIME R EE (%) 1.0 (0.9) 0.3 1.6
HEMAEE %) 12/15 12/16E 12/17E 12/18E EEX 12/15 12/16E 12/17E 12/18E
Bl SRR 49.9 39.4 21.6 212 CROCI (%) 24.5 14.7 18.0 21.0
EBITDAS K 2 55.1 35.4 37.1 298  BHEFEHRE %) 19.6 14.3 18.2 21.7
EBITH#EK 62.9 20.8 38.1 34.2 BEFERE (%) 11.8 8.2 10.3 12.5
AFEEKE 48.1 14.9 40.1 344 FHTABKEIRE %) 26.2 16.9 19.6 22.8
FREREK (37.0) 14.9 40.1 344  BHRARXH 4.2 48 5.3 5.3
EFIE 34.6 32.0 33.8 35.7 RIS SR R B 14.4 18.7 19.9 19.9
EB I TDAFI;@2 24.9 24.2 27.2 29.2 NAKFTREAEXH 95.7 100.0 109.2 109.4
EBI T3 18.8 16.3 185 205  BfafR/BRENE %) (10.3) (3.0) 1.0 (1.3)
EBITH| SRFEAEH (X) 25.2 9.9 15.0 19.6
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% 75 1,185.8 1,362.5 1,909.0 2,565.9
I8 B 487.5 879.3 1,187.3 1,4305  EAWREX) 84.4 47.9 34.2 25.4
DEBRHFNE 2.2 2.2 22 22 WHEEEX 11.0 6.6 5.9 5.2
BERARIER 316.8 537.7 286.4 322.0  EV/EBITDA(X) 49.8 24.1 17.7 13.6
HE 96.8 (504.9) (504.9) (504.9) Al E/BERBERE X) 8.6 4.6 4.0 3.6
SEENTENME K 2,089.1 2,276.9 2,880.0 3,815.6 R B (%) 0.0 0.8 1.2 1.6
BEAFX (1,098.2) (2,895.0) (2,716.5) (2,748.6)
Lhila) (1,925.7) 0.0 0.0 0.0
bIES 0.0 0.0 0.0 0.0
HE (461.6) (25.0) (27.5) (30.3)
BREDEENAE TR (3,485.5) (2,920.0) (2,744.0) (2,778.9)
THREHAE (EBRIKER) (400.0) 0.0 (545.0) (763.6)
[EE7¢::051 1,057.5 0.0 0.0 0.0
LiBRET (EM) 3,427.8 0.0 0.0 0.0
HE (142.8) 0.0 0.0 0.0
SHRFEDTENAS K 3,9425 0.0 (545.0) (763.6)
BEETR 2,566.5 (643.1) (409.0) 2731 i BE—ASREERRTEGEEAGRIUKE.
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2017E 2019E
2 3300 4,362 6,388 7,431 8,884 10702 12668 14711 16,832
S 478 631 923 1,375 1,670 2044 2458 2,808 3,366
St 245 346 690 2,351 3,011 3,700 4413 5162 5,950
HAIE 33% 33% 50% 39% 22% 21% 19% 17% 15%
mp 34% 32% 46% 16% 20% 20% 18% 16% 14%
S 44% 32% 46% 49% 21% 22% 20% 18% 16%
Jifts 1% 41% 100% 241% 28% 23% 19% 17% 15%
£ 1,399 1,830 2,765 3568 4,582 5,863 7415 8,317 9,580
BRE 34.8%  34.3% __ 34.6% 32.0% _ 33.8% __ 357% __ 36.4% __ 36.5% 36.6%
o 25% 24% 25% 15% 16% 19% 20% 20% 20%
S 70% 69% 69% 69% 70% 70% 70% 70% 70%
St 92% 96% 77% 64% 65% 65% 65% 65% 65%
ELB S 257 257 348 390 475 576 684 797 915
E WAL 6.40%  4.81%  4.36%  3.50%  3.50%  3.50%  3.50%  3.50% 3.50%

T 202 286 377 535 610 740 879 1,025 1,177
PR B 5.0% 5.4% 4.7% 4.8% 4.5% 4.5% 4.5% 4.5% 4.5%

A 257 338 525 821 985 1,178 1379 1,585 1,794
PR B 6.4% 6.3% 6.6% 7.4% 7.3% 7.2% 7.1% 7.0% 6.9%

55 % (5) (15) 60 184 168 172 169 160 148
AR 789 1,057 1,561 1,794 2,513 3377 4193 4,951 5,760
e PR 184 255 373 429 601 809 1,005 1,186 1,380
HHA 603 801 1,186 1,363 1,909 2,566 3,187 3,763 4,377
s DRI 2 2 2 2 2 2 2 2 2
VFJB T84 B A & s 603 801 1,186 1,363 1,909 2,566 3,187 3,763 4,377
I 55% 33% 48% 15% 40% 34% 24% 18% 16%

PRI 15.0%  150%  14.8%  122%  14.1%  156%  16.3%  16.5%  16.7%

HEA R i 1.21 1.60 1.01 1.16 1.63 2.19 2.71 3.20 3.73
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HEKET—ETNS LRI EETNNGEALLE, MEREF. EBITDA FEANE. EREZTEKREIRIEF—EFMNAME, 0 CROCI, FizAEARRRE
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R EH RSV,
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PBE4E%  CFA: A-share Consumer Durables. AB&f&iE. ABRERIR. PEHER.

A-share Consumer Durables: #1738, £HIEH. FRER.
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EMARREEALZHITFRAOBEIIRA A PITR. B MMKEETERERSRIE 25-35%HRETRAFEN, 10-15%HIBRFITR AT HE £ TRiE S RMHk
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BHMANRER AR ERERER IR RNARIRETBEEN.
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BNHHEAR XHRMATEUARTESERNNEAREEXZRBSAMRRS PN SEABRB O AR BETIHTL R SR . BRI
FERER). BEX SRR SRS M SARENENIRENER A —HRBTRE.

AR EDERBHHIITAREL S BRESEIESFHEA RN AERNREINNELITL, HEFAREDTHLZZHEM, HPREATESHRIRETHERIIES
WA E BRI R RREM, ZRMES R LA RSO HIREERNEER . EAH3EZ SR XT BT S HRImTiZRaE
AR, WSETPRRRT RARREENTREDHERATREEARENERE .

SRS R ALK, SRR, EEMES, TEERESTIIMMEEIFD, BRI ARRIREM REIESRITE TRFESAHELLT, 18
FERIESRITE TROZ ST, HEZERESRITETR.
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BB FET RENE.
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& BERHTHE, FRECHHERE.

REEESBRIREAFENAE © 2017 £F

RAERFRSEEFERTELRANELETEARR, FHNOEMRSHRROUEMSXEHEERTERNEN, SEOFRERR, SiBRTE.

EIRIREMR 5

J| Bty



