20174 10H 30 H

Al 855347
—35%7% (000800.SZ)

e 0ok

s SRS
— PR = E. =+ 3 \\

ENRMEREE LSRN, BT

5fMNA—8H5E BARR

10427 A, —AFEAHZSRBANART 2100 557, FHTASI%, & & =
BATMIE 91%. ZFEUSFRIMHERRAER: 1) UARRIM, B o < o

64 1z7T, FEILETEE 1%, BHRAWFUUIEK 15%, FRFBMDEE (ZIFAHREN .

£77) mENMERIMEURIER ; 2) BFIR GIEMHER) BE16.0%, MZF ..

EH 19.5%, SEMMA 19.2%, ZEIMBRIMOFMN; 3) HEEEERARAZE EM 20th  40th  60th  80th 100th

16.9%, MEERMA 14.9%, FEETVRANTE; XE—EREE ERREEE
(EERBHEN—RMSATE) W EAFKHE. RIOMHEE 2017 FERME
BILEBEREIIROEM, 2018 FRAFDIZNIZFMIEHZ, NMlH—R45HE

B v (000800 52)
Oy e NE TP
< B - AAEEE  BAREEGNLERAESIA

- REPERHBESRD .
FEBENIENER. - )
FEHIE EL
=B A& (Rmb) 12.69
E'd e A 1248 BRI Rnb) 9.81
A1 2017-20 FESRBFITNTIE 0.5% - 47 A% NENFIB R TR, PEES /155 m AT
R, FAVE—RFENMN 12 DB BN (T0%HMEXENE + 30%H9FH
MINE) TREART 9.81 T (ZBIAARM 10.37 5T, TET 54%) . #iF 12/16 __12/17E__12/18E___12/19E
FHZME PR, K : RARBETHMEEANESTARTRY; SHE =PRI & & 0% 0z 0w 06
4B &TFFnEA. FRBEFK %) (1,902.4) 141.8 130.7 12.8
BRTNET I SRMEEF Rub) F  (0.59) 0.25 0.57 0.64
N — N HRE X NM 51.7 22.4 19.9
_ﬁ%$:§EE*UE&1f]Wﬁ%1& 91% AR (X) 2.5 2.6 2.3 2.1
EV/EBITDA (X) NM 14.0 9.2 8.6
(Rmb mn) 302017 GH3Q2017E  Var% 302016 YoY% 202017 QoQ¥% BEMER (%) 0.0 0.0 0.0 0.0
= - — BT ERE (%) (11.6) 5.1 10.8 10.9
Revenue 6,425 7,537  -14.7% 6,510  -1.3% 6,328 1.5%  croc! (%) o =0 5 B
Gross profit (excl. D&A) 1,027 1,450 -29.2% 1,199  -14.4% 1,237  -17.0%
EBIT (56) 324 -117.4% 111 -151.0% 127 -144.4%
Pretax profit 26 313 -91.7% 184  -85.9% 220 -88.2% .
Reported net profit 21 232 -91.0% 110 -81.2% 109 -80.9% ° G
Reported EPS (Rmb) 0.01 0.14 -91.0% 0.07 -81.2% 0.07 -80.9% 157 T 4,400
(%) 14 + 4,200
Gross margin 16.0% 19.2%  -3.3% 18.4%  -2.4% 19.5%  -3.6% 134 1 4,000
EBIT margin -0.9% 43%  -5.2% 1.7%  -2.6% 2.0%___-2.9% 4| 1 aem
Pretax profit margin 0.4% 4.2% -3.8% 2.8% -2.4% 3.5% -3.1% 1 | 5em
Net profit margin 0.3% 3.1% -2.8% 1.7% -1.4% 1.7% -1.4% 7 S '
W4 At 1 3,400
BRFE: LG5 EEIFFE 9 3,200
Oct-16 Jan-17 May-17 Aug-17
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FEiRsg® AT IFIR3005 58 18.4 0.9 9.2)
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##a% (Rmb mn) 12/16 12/17E 12/18E 12/19E #E=5if%E Rmb_mn) 12/16 12/17E 12/18E 12/19E
FEALFUA 22,710.0 28,818.4 31,2454 31,9412 HWERZENY 1,068.1 834.2 1,096.9 1,084.9
FENEHA (18,441.1)  (22,536.8)  (24,122.3)  (24,659.4)  RUCKER 6,416.2 8,142.0 8,827.7 9,024.3
HE, —RREEER (4,168.7) (4,713.6) (4,798.1) (4,904.9) & 2,806.4 3,429.7 3,671.0 3,752.8
L&A (319.2) (405.0) (439.1) (448.9)  HERzhHE~ 341.4 341.4 341.4 341.4
HEEWKAN/ () 0.0 0.0 0.0 0.0  FEhH= 10,632.2 12,7474 13,937.1 14,203.4
EBITDA 100.2 1,568.1 2,325.0 23768 [EERATEF 5,394.8 5,439.9 5,417.7 5,416.5
r IRFREH (1,115.8) (1,189.6) (1,185.6) (1,185.4) TR E=HE 823.5 597.5 371.4 145.4
EBIT (1,015.6) 3785 1,139.4 11914 KRS 1,818.7 2,188.1 2,502.1 2,886.9
FISBAN 8.9 1.1 8.7 114  HEKHES 379.7 379.7 379.7 379.7
55 %% R (97.1) (97.1) (84.9) (485)  #E=A 19,048.9 21,352.5 22,608.0 23,031.9
KEAR 237.6 369.4 314.0 384.9
HE (126.0) 50.0 50.0 50.0  Rifisx 7,968.2 9,737.9 10,423.0 10,655.1
FATFE (992.2) 712.0 1,427.1 1,589.1  jEHLEE 2,000.0 2,000.0 1,500.0 500.0
St (10.6) (178.0) (356.8) (397.3)  HeERzhfAafk 928.1 928.1 928.1 928.1
DB IR 48.4 (134.7) (149.1) (153.1)  F=zhfaM 10,896.3 12,666.0 12,851.1 12,083.2
KHALYRK 0.0 0.0 0.0 0.0
LB B RTEFE (954.3) 399.2 921.2 1,0388  HEKHIMAMGR 479.0 479.0 479.0 479.0
HhERS 0.0 0.0 0.0 00  KHfafk 479.0 479.0 479.0 479.0
SN T sERE (954.3) 399.2 921.2 10388  fi&it 11,375.3 13,145.0 13,330.1 12,562.2
BEEEEMERE 0.0 0.0 0.0 0.0
FE (954.3) 399.2 921.2 1,0388  fisERE 0.0 0.0 0.0 0.0
ot 7,688.7 8,088.0 9,009.2 10,047.9
FREARF AELEMTER) (Rmb) (0.59) 0.25 0.57 0.64 DR (15.2) 119.5 268.7 421.8
BREARF AELEMTER) (Rmb) (0.59) 0.25 0.57 0.64
BREERF GEEEMIMAR) Rmb) (0.59) 0.25 0.57 064 AGEBRERGE 19,048.9 21,352.5 22,608.0 23,031.9
AR S (Rmb) 0.00 0.00 0.00 0.00
R 2 TR (%) 0.0 0.0 0.0 0.0  EEHE™ (Rmb) 472 4.97 5.54 6.17
BHIME R EE (%) (1.5) (1.1) 3.6 4.7
HKEMAEE %) 12/16 12/17E 12/18E 12/19E  BEX 12/16 12/17E 12/18E 12/19E
Bl SRR (14.8) 26.9 8.4 2.2 CROCI (%) 1.1 5.0 6.7 6.4
EBITDAE K 5 (90.8) 1,465.1 48.3 22 ABEFERE (W (11.6) 5.1 10.8 10.9
EBITH#EK NM 137.3 201.0 46  REFFEHRE® (5.1) 2.0 4.2 4.6
AR E NM 141.8 130.7 128  FHERARKRERE %) (9.8) 6.7 11.8 12.5
BREFHK (1,902.4) 141.8 130.7 128 HHRAERRH 60.5 50.5 53.7 54.9
EFIE 18.8 21.8 22.8 22.8 RIS K SR 3 R B 89.5 92.2 99.1 102.0
EBI TDAF 5% 0.4 5.4 7.4 74  RMSKRBEXEK 133.6 143.4 152.5 156.0
EBI T3 (4.5) 1.3 36 37  BHB/BRENE %) 12.1 14.2 4.3 (5.6)
EBITH| SRFBEAEH (X) NM 4.4 14.9 32.1
AL RER Rmb_mn) 12/16 12/17E 12/18E 12/19E_ _f&fE 12/16 12/17E 12/18E 12/19E
o5 BRAR B A% R (954.3) 399.2 921.2 1,038.8
I8 B 1,115.8 1,189.6 1,185.6 1,185.4  EAWERE (X) NM 51.7 22.4 19.9
DB (48.4) 134.7 149.1 153.1 mAEEX) 25 2.6 2.3 2.1
EE BRI 415.0 (579.4) (241.9) (46.2)  EV/EBITDA(X) NM 14.0 9.2 8.6
HE 39.6 (369.4) (314.0) (384.9) A E/BEREEE X) 0.7 0.8 0.7 0.6
SEERNCENNE K 567.6 774.7 1,700.1 1,946.2 R B (%) 0.0 0.0 0.0 0.0
BEAFX (859.2) (1,008.6) (937.4) (958.2)
Lhia) 0.0 0.0 0.0 0.0
FE 683.2 0.0 0.0 0.0
HE 155.3 0.0 0.0 0.0
BRAEBDEENAE R (20.7) (1,008.6) (937.4) (958.2)
T REMIE GEBRAMIER) (70.0) 0.0 0.0 0.0
[EE7¢::05 0.0 0.0 (500.0) (1,000.0)
LiBRET (M) 0.0 0.0 0.0 0.0
HE (41.0) 0.0 0.0 0.0
EREDEENAL R (111.0) 0.0 (500.0) (1,000.0)
BREH 435.9 (233.9) 262.7 (12.0)  #: BE—SHEERRTEAEEAHRNIULE.
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ER1: BMNEENMEFRRGERTTET 2017-20 FEFIHM

2017E 2018E 2019E 2020E
(Rmb mn) New Old  Diff. New Old Diff. New old Diff. New Old Diff.
Revenue 28,818 29,268 -2% 31,245 31,617 -1% 31,941 32,290 -1% 31,399 31,748 -1%
Gross profit (excl. D&A) 6,282 6,819 -8% 7,123 7,445 -4% 7,282 7,684 -5% 7,158 7,635 -6%
EBIT 378 1,059 -64% 1,139 1,321 -14% 1,191 1,455 -18% 1,114 1,492 -25%
Pretax profit 712 1225 -42% 1,427 1,531 -1% 1,589 1,740 -9% 1511 1,549 -2%
Reported net profit 399 759 -47% 921 974 -5% 1,039 1,127 -8% 983 987 0%
Reported EPS (Rmb) 0.25 047 -47% 0.57 0.60 -5% 0.64 0.69 -8% 0.60 0.61 0%
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B, FEEEAEFESE.

FrEMRREHIUBFHEYNERTIBESEE M EHBREEFRSIRME. SERENEME=SBEEELERRRE. X LS MEE. T
RATHH (BIEHEXRS) WRREG, ERSHERE, EREENEEHERR.

EREMESARTELRRERE © 2017 F

REAFREHIESFRFMELADNFTARARE, FHRBEMRSIRS6UERTSXEEERAERNEN,. SH4REHR, KiHFRTLK.

EIRIREMR 5

Mz (]



