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EV/EBITDA (X) 10.7 85 7. 6.4
CROCI (%) (23.1) 25 94 9.8
BRFEEIRE (%) 181 134 14.6 14.8
B RBRIRARNE (%) 55.3 81.5 77.8 741
FSREEE (X) 48 5.5 47 5.0
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RIS R B 5 K 2% 64.6 80.1 62.2 705
RIS MR B R 3 534.7 5734 455.0 395.3
IR EIRE (%) 132 103 1.3 115
BEEE (X) 0.2 0.2 0.2 0.3
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ENET PN T34 193 15.7 28.6 14.7
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SREFEK 255 (15.3) 20.2 12.9
RS ILE 200.0 (15.3) 20.2 12.9
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EPS (##, #M3i/E) (Rmb) 1.05 0.89 1.07
EPS (#%, SIBXESO) (Rmb) - - -
030 0.25 0.31
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275085 347248 31,5820 28,190.6
12,094.0 9,393.5 12,075.6 15,834.0

1054584 1354882 1351603 1328115
21,6002 29,2148 29,214.8 29,214.8
166,661.2 208,821.3 2080328  206,051.0
16,190.2 16,446.1 18,201.7 20,282.6

6,986.6 6,692.4 6,398.3 6,104.2
14,0128 182916 18,781.8 19,2735
136124 14,2931 16,007.7 15,758.1

2174632 2645446 2664223  267,469.3
491265  53907.7 52,730.9 53,9905
155476 129792 12,979.2 12,979.2
381194  46,189.7 41,9132 33,1895

1027936 113,0766  107,623.3  100,159.3
481980  79,494.0 79,494.0 79,494.0

995.9 1,116.4 1,116.4 1,116.4
491939 806104 80,6104 80,6104

151,987.5 193,687.0 1882337  180,769.7
52,0482  56909.3 63,628.7 71,058.7
134275 13,9483 14,559.9 15,640.9

2174632 2645446 2664223  267,469.3
36,237.1 57,7484  60,891.2 64,282.6
88,3527 1151594 1338429  145031.0

- 110,380.7 - -
6.34 6.94 7.76 8.66
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8,643.2 7,322.3 8,804.5 9,937.2
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675.2 375.7 450.8 631.1
(38235 (22,548.1) (3531.0) (150.0)
(15,293.1) (322.3) (5,266.0) (9,633.9)
(7,700.1)  (12,965.4) 2,7749 3,332.1
(5,178.3) (2,938.8) 3,777.9) (4,334.6)
239 770.0 - -
(4,180.3) (4,278.8) (490.3) (491.6)
(9,3347)  (6447.6)  (4,2682)  (4,826.2)
4,012.6) (2,461.2) (2,085.1) (2,607.1)
265388  28727.6 - -

6,651.6 363.0 4356 609.8
29,177.7 266293  (1,6495) (1,897.3)
12,142.9 72163  (3,1428)  (373914)

(12,8784)  (15,904.2) (1,008.1) (1,002.5)

FRRR: ARBIE. SEFRTN



LIRRBHR #4745, (000069.52)

3. AAHERAN (MNIERAE) £ L¥FRLIERIA2%EART217{ZT, ZEFERM
IS 10 N EAVHES) . £T RN R, R, BN EEMKEEHEEE RN
B, BIOMITEINEES LB,

4. AT SFEL¥FERNTREFE. TN, ERNKEBEEEZLFXEBIAWIRMKES T
RERREH AR E (EFFRITERARM200Z{Z T HE33077 F 15 KA,
REFFRIMERIERAI0%) , FNAEMEFFRENSI%AET1%, ERFHIRE
BRAREFES.07% KA, RRBITREFENARM7I0ZT (BELFFRENFH
NARMSZT, EPXBE14%KE-FREH)
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H AR 2018-2020F 2 0 BRBFFUNHRIE T -1%ZE+5%, AT AF R FNE R RAHY
L7, ABETED MEMGEEN12DA B NME T H8%EARMI.707T, BURMBRZO
FERBROT AR ALSROOFLSEENTIE (BET25(F2018F MHIHm A
E) . BATARFBHFH BIRNERE51%M LK=HE,
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FEXNRK: £EIHE IAEXEERERE, BRI ZHEHREIR.

2018 F L F AL G LR

1H17 vs.| 2018 prior 1H18 vs.
(Rmb mn) 1H18 | 1H17 YoY 2H17 HoH 1Q18 2Q18 QoQ 2017A GHe 2018E
Gross Revenue 14,718 | 13,789 7% 28,552 -48% 6,338 8,380 32% 33% 53,112 28%
Gross profit (ex|. LAT) 8,136 6,429 27% 14,179 -43% 3,936 4,200 7% 31% 25,818 32%
Core profit 1,829 1,724 6% 5,571 -67% 1,122 706 -37% 24% 7,398 25%
Diluted EPS (Rmb) 0.22 0.21 6% 0.68 -67% 0.14 0.09 -37% 24% 0.90 25%
Gross margin (exl. LAT) 55% 47% 9 ppt 50% 6 ppt 62% 50% -12 ppt -2 ppt 49% 7 ppt
Net margin 12% 13% 0 ppt 20% -7 ppt 18% 8% -9 ppt -5 ppt 14% -2 ppt
Net gearing 71% 95% -24 ppt 53% 18 ppt 53% 71% 18 ppt 42 ppt 50% 21 ppt
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