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2007 2008 2009 2010 2007 2008 2009 2010 2007 2008 2009 2010 2007 2008 2009 2010 2007 2008 2009 2010

CNY 4,188 4,273 5,279 7,744 30.5% 29.9% 34.9% 36.2% 10.3% 9.8% 15.8% 18.8% 13.0% 12.9% 12.5% 10.6% 49.3% 53.6% 48.6% 45.8%
CNY 5,166 5,717 6,081 8,508 36.2% 31.3% 42.7% 40.4% 17.8% 4.3% 16.3% 15.7% 13.6% 13.9% 15.6% 15.1% 62.7% 65.0% 51.5% 44.7%
CNY 2,291 2,502 2,164 2,686 18.0% 16.5% 14.3% 21.8% 5.5% 1.1% -9.7% 7.2% 15.8% 14.4% 17.9% 13.1% 50.4% 59.2% 60.6% 62.3%
CNY 1,416 1,629 2,341 3,146 28.2% 21.2% 19.5% 22.9% 14.6% 7.0% 5.0% 11.4% 7.2% 7.2% 6.3% 6.2% 45.0% 54.0% 58.6% 54.1%
CNY N/A N/A 1,175 1,905 N/A N/A 30.8% 33.6% N/A N/A 15.2% 17.2% N/A N/A 5.8% 7.6% N/A N/A 76.2% 69.3%
CNY 1,050 1,397 1,685 2,330 16.6% 15.4% 14.0% 16.2% 4.2% 2.8% 2.2% 2.8% 7.7% 5.8% 8.1% 8.1% 50.5% 55.1% 75.8% 64.6%
CNY 2,212 2,290 2,078 3,155 17. 7% 9.3% 22.4% 27.3% 3.7% -8.3% 6.5% 9.7% 9.8% 13.2% 11.6% 9.0% 63.9% 71.9% 67.7% 61.0%
CNY 1,445 1,315 972 1,167 9.3% -1.5% 12.7% 19.8% -6.9% 4.1% -17.7% 4.8% 13.1% 15.3% 26.5% 19.0% 88.8% 88.5% 99.5% 95.5%
HKD 2,775 3,894 3,958 6,364 38.6% 31.1% 36.9% 40.1% 24.2% 18.2% 19.5% 24.T% 16.3% 13.5% 14.9% 12.1% 24.T% 32.4% 32.2% 40.5%
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CAGR

FY10-13
25.6 %

. 2011
10%-15% .
25%
10%-15%,
206,
2013 126.2 CAGR  25.6%
28:2010 -2013
2010A 2011E 2012E 2013E
2,378,772 2,859,750 3,263,400 3,638,880
926,016 1,099,644 1,400,946 1,784,806
1,981,759 3,089,066 3,799,375 4,415,443
1,077,767 1,679,397 2,441,585 2,783,407
6,364,314 8,727,857 10,905,306 12,622,536
60.80% 37.14% 24 .95% 15.75%
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4.66

2011 2012
A 19.8 13.7 2.2 1.8
A .
33:
PE(09) PE(10) PE 11 PE 12 PB(09) PB(10) PB 11 PB 12
000012.CH CNY 11.96 24,827 29.9 17.1 14.8 10.8 4.7 3.9 3.3 2.6
600660.CH CNY 8.46 16,945 15.1 9.5 9.4 8.1 3.9 2.9 2.5 2.0
600819.HK  CNY 12.03 8,797 N/A 44.6 N/A N/A 4.9 4.4 N/A N/A
600586.CH CNY 6.03 8,550 60.3 19.5 26.2 20.1 2.9 2.6 N/A N/A
601636.CH CNY 10.16 6,486 37.6 20.7 29.0 22.1 12.5 7.8 2.2 2.0
002163.CH CNY 6.08 4,870 101.3 67.6 35.8 19.0 6.6 3.3 N/A N/A
3300.HK HKD 1.32 2,046 6.8 3.4 3.7 2.4 1.6 1.0 0.6 0.5
41.8 26.0 19.8 13.7 5.3 3.7 2.2 1.8
868.HK HKD 4.23 15,579 19.2 9.6 9.6 8.6 2.7 2.3 2.1 1.8
4.66
. 2012 95
12 4.66 .
2011 10.6 4.23 10.2
L
34: PE BAND 35: PB BAND
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\ 12 31
2009 2010 2011 2012 2013 2009 2010 2011 2012 2013
39580 63643 87279 109053 126225
14619 25550 28932 33093 41074 36.9%  401%  331%  30.3%  325%
(2682)  (365.2)  (480.0)  (578.0)  (656.4) EBITDA 205%  348%  21.9%  258%  28.2%
(3233)  (4059)  (5411)  (654.3)  (732.) 192%  248%  188%  163%  17.9%
336 85.0 936 102.9 1132 ROE 144%  129%  226%  21.0%  20.0%
9040 18690 19656 21799 28321
(8.4) @.7) (12.5) (387)  (1047)
(85.0) 373 0.6 0.6 0.7 SG&A/ (%) 149%  121%  117%  113%  11.0%
8107 19026 19536 21418 27281 ®) 5.8% 169%  160%  17.0%  17.0%
474)  (3207)  (3126)  (3641)  (463.8) ) 34.0%  349%  47.0%  47.0%  47.0%
31 12 14 18 23 943 718 60.8 625 68.2
7602 15807 16396 17759  2,262.0 163.9 1375 123.0 134.1 139.7
263.2 3434 4654 628.6 7216 110.0 113.9 1138 120.0 130.1
EBITDA 11673 22124 24309 28085 35597
EPS 0.22 0.44 044 0.49 0.63
/ 05 0.7 0.9 11 1.0
) NIA 60.8%  37.1%  249%  15.7% / 0.49 058 0.62 0.64 0.67
EBITDA (%) NIA 89.5% 9.9% 155%  26.7% / 1.48 1.69 1.91 2.07 1.98
) NIA 100.0%  0.3%  126%  27.4% 1072 501.3 1573 56.3 270
, 12 31 , 12 31
2009 2010 2011 2012 2013 2009 2010 2011 2012 2013
5433 642.0 219.9 597.8 980.2 EBITDA 11673 22124 24309 28085 35507
8435 15338 21035 28911  3,179.0 84 37 125 387 104.7
678.2 8203 11250 14760 17084 (7414) 4238 (406.6)  (315.3) 0.0
414 31 0.0 0.0 0.0 (23.9) (32.9) (16.3) (400)  (1083)
21064 29993 34484 49648 58676 9121  (876.0) 1243  (4941)  (883.8)
47878 64860 88078 101955 108315 13226 13500 21448  1997.8 26723
955 98.8 96.8 94.9 93.0
10199 14324 16478 18341 19731 (13636)  (2197.5)  (3000.0)  (2200.0)  (1500.0)
80097 11,0165 14,0008 17,0893 18,765.1 (0.4) (85.3) 37 11 34
(13641)  (2282.9) (2996.3) (2198.9)  (1496.6)
1,318 15077 24248 31567 33617
579.7 4705 10705 16058  1686.1 (1040) 16223 12762 14143 2708
110.0 149.8 149.8 149.8 149.8 5136 334 0.0 0.0 0.0
20515 21280 36451 49123 51976 (258.2)  (5514)  (7713)  (8355)  (1064.2)
5225 22540 29302 38092  3,999.7 (9.4) (187.3) 0.0 0.0 0.0
51 786 786 786 786 142.0 916.9 504.9 5788 (7935)
25791 44606 66539 88002 92759
201 196 211 29 252 1005 (160)  (3466) 3777 382.2
54105 65363 73258 82662  9463.9
435.7 531.9 564.6 218.0 595.7
( ) 154 1.85 1.99 2.34 2,67
54.9 8713  (196.7) 525 669.9 531.9 564.6 2180 595.7 977.9
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