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° Intime showed a sign of recovering. In 1Q15, total GSP increased by 5.3% YoY to Rating: Accumulate

RMB 4,221 million and SSSG rebounded to 1.3% from -3.3% in 2014. Total rental

income surged to RMB 103 million in1Q15, up 113.7% YoY, mainly due to the new

opening of shopping malls. Despite the still depressed operating environment, Intime P &

recorded a decent first quarter results. We expect the net income to increase to RMB

1,134 million and RMB 1,141 million in 2015-2016, respectively. 6-18m TP H i HK$13.97
[ E-Commerce is expected to be a new growth engine. Intime is introducing and

selling the products of its flagship Wulin Store to its own online platform Yintai.com.

The Company also launched its cross-border E-commerce Haitaoguan, which recorded Share price i1 HK$12.440

sales growth of 200% MoM in April. The management guided O20 sales to increase to

20% of total GSP in 2-3 years. Mr. Zhang Yong, CEO of Alibaba, has been elected as

new chairman of the board. Alibaba is expected to exchange its convertible bonds into Snt(/)\Ck performance

shares and become the controlling shareholder this year. The Company’s E-Commerce et

business is estimated to be further strengthened and there exists the possibility that 1400 T %ofreturn

Alibaba injects its department store related assets into Intime. 1200 +
° We set the investment rating as “Accumulate” with TP of HK$ 13.97. We expect 1000

2015-2017 basic EPS to be RMB 0.518, 0.522 and 0.531, respectively. We are 80.0 1

optimistic of Intime’s E-Commerce business and deep cooperation with Alibaba. TP 60.0 7

represents 25.0x diluted 2015 PER, 24.8x diluted 2016 PER and 24.4x diluted 2017 400

PER. 200 A
o BEMUETEHBER. 2015 FH TR EBAL LT 5.3%%F AR 4,221 [T, 00 Mo

IR 710 K M 2014 4-3.3% [l 751 1.3%. 55— AEM LG A AR T 103 BTG, @001

FILBTT 113.7%, FZRFMami O, REFGSERE Bk, REES 2 “00

FAFT =AML, BATHIAF 2015-2016 LE1FIH 2 4 A S AR T 1,134 1 N Sep-14 Dec-14 Mar-15 un-1s

ﬁﬁ& 1’141 Eﬁﬁ“ HSI INTIME RETAIL GR
(] PR TR SO ST K SI 8, . ARZR IEAENS B LS EOME P9 BRI A

R G R PR AT . O W HEH S BRI T, JLAETY I 343 200% 11 A R EL R

WK, HHBES T TE 2-3 4 020 W& 5 A H A 20%14R 5] . BT R EEEHEHITE Eﬁfﬁ;‘” Share Price . #ﬁ 3 gg" 11;

TR AL N A A EFRHAE T . AT HL e 2 72 A 4 7] e 5t o B T

BB A AR AR AR T RIS B A B, RN A e HixiAHh % @9 1624 780

B L S BN T SR DR S PR N AR AR I P R A ?ﬁgﬁ;éﬁ%"lzex (0.6) 147.9 56.0
o RMBERFWRN “WK” , HIFH 13.97 W55, RATH 2015-2017 AL g B e 134 04 7.0

790.518, 0.522 }% 0.531 AR fi. A MEFHSWFMEAET, FARIMPFLARY Source: Bloomberg, Guotai Junan International.

F] B L AR S 1. BARITAE 24 T-A R 25.0 £ 2015 fEHERETI A K. 24.8 1% 2016 4F

PR SR AN 24.4 £5 2017 EHENET A2
Year End Turnover Net Profit ~ Basic EPS ERS PER BPS PBR DPS Yield ROE
L [LON & RE | 5325 | N =Y 2k i e ] iEES 532k s EREiE 531911958 F3SE R Tl 6 E
12/31 (RMB m) (RMB m) (RMB) (A%) (x) (RMB) (x) (RMB) (%) (%)
FY13A 4,510 1,595 0.794 62.7 12.2 4.414 2.2 0.210 2.2 19.8
FY14A 5,251 1,121 0.534 (32.8) 18.2 5.088 19 0.230 24 115
FY15F 5,421 1,134 0.518 (2.9) 19.0 6.408 1.5 0.207 2.1 9.2
FY16F 6,021 1,141 0.522 0.6 18.8 6.734 1.5 0.209 2.1 7.9
FY17F 6,491 1,162 0.531 1.8 185 7.048 14 0.212 2.2 7.7
Shares in issue (m) &% (m) 2,187.5 Major shareholder K%< Shen Guojun 30.0%
Market cap. (HK$ m) mift (HK$ m) 27,212.3 Free float (%) HHJ@ELZ%E (%) 56.7
3 month average vol. 3 4> A P A % (‘000) 33,708.4 FY15 Net gearing (%) 15 41§ S G/ A 818 (%) 14.8
52 Weeks high/low (HK$) 52 & /1% 17.240 / 4.200 FY15 Est. NAV (HK$) FY15 4R A{E (HIT) 14.0

Source: the Company, Guotai Junan International.
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HTRAILE

ARV R FF R D S B RV AR AR o AR SCH R, LR b [ DA RS i 2 S AR R I, TR T 2015 IXFIA
R 3.955 /{27, [AELIEK 40.5%. 2015 £ 5 1, W LIGWEEHETH = NIRRT 1.336 /i127t, K 39.3%, 254t
2 AN B A 9.5%, XERY T MIETIZIER. BAE 2009 FREM CAHED T H S M _ LR S REN, sl st A
it B RLAE RV S . S BRI R, B M T 2014 FERBLANRT 8.0 ZCH & Hl. ME B RETIHEKELL 4G
W2 K, B Ehim B LB AR Ko 2014 SEREBIRER A 7 B A LLZE T 43%, i A ik 16%. B HZE0R 2014 FEF2 5 it
BTk 1 25%) M LR LA B BB IF TR T AR RIE 50%.

B-1. PEBTESEGZSSHEREEK Bl-2. o E R _E YR SR 5 RS R g

RMBtn RMBbn

B - 309 B ~ 80
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1,000 A - 10%

R - 0% 0 - - 0%
2011 2012 2013 2014 2015F 2016F 2017F 2018F 2011 2012 2013 2014  2015F 2016F 2017F 2018F
I E-commerce GMV (LHS) YoY Growth (RHS) N Online Shopping GMV (LHS) YoY Growth (RHS)
RN KT R KTl

ST EL LHBIEERAT . IR AR B 5 4T RO EOME I 7 i B R M i RR 00 T 2014 455 4 FRIFHSIAN 7T
AR PIEHI RS ZRGH] HENEAT I AT B2 B AR R D R R At SR TN AR R AR SR T X R
JERIASRTTAT B AN . H ATERZE R 2 el B i ORE 760 AN EREH T 70 4, JFE 3 HIEEST . RBEPATL LT RO R0
W, FFARAEE SR RT 6 EROHTITEE B A WA

W5 5 A R, TN HBERSEEE (BABA US) M&ETAR (2. 19.9%: BFIHEEME: 80.1%) Kk, MHF
S E M L ECE HEUSRT, NS AR P RAER T EEL LIRS X IR R KRR LN R e, H
BIRH I ART RN E S MR TTCFE, REITERSINA. BifeH 4 Mehomizre, EHERHE
PRRAENRIEH] 200 K. 4RI, ARIRFEAREIRTT B B i il LA (K 5048

5% B TR T 3985 7 K o AR o [ o R S5 A P Lo B L 2014 4 [ 8 LR A B MBI N R T 4.20 S LG, [FIEEHE K 33.3%
#E15 B2C (5 EA 6.5%, LN AR 2,730 {478, Behh, BESSBRAUE 14 SERA R EIREE . DR T AL N K — RIIBOROR
JUHEESL R UG, ATUCHARE SR i K EAR R 7). AR 11 A 14 B miEER R T 2015 42 5 A4
HFVUN R TE . 2 T PSR R B, BT 8 B A T 0 vl iR sk 50% M 240 . VRTE 3 A4 SR M
330 JoHIAHE, TSRS B BE 4 H 3RS 200%01 H 3R LEIg K.
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&-3: B2C. C2C FHEMW AWM R B E S E-4: TEBERBFESHELESLASRLEK
RMBtn
100% - 6 4 54.5% - 60%
25.3% 50.0%
.3% ] L
80% | 346%  404% e g0 i | 5 50%
® 56.1% 5969 62.1% 4  40%
60% -
31 23.5% - 30%
40% -
2 4 - 20%
00p +— .. | e 0 T T T T T - 0%
2011 2012 2013 2014 2015F 2016F 2017F 2018F 2010 2011 2012 2013 2014 2015F
B%0fC2C ™% 0fB2C N Cross-border E-commerce GMV (LHS) YoY Growth (RHS)
R L 59 o HETEN: [T TR H IO

W% b7

T 0P 6 BN E BATAHT ERBERE . S2A7 LA AR K F RS 547 M A B BE S 4 e R AL R, AR SE i B
R PRIE KR A A IEAE IR BRSSO s T R W O IE R 2 o BRI RO ) S ST AR ORI
A TUE, PRSI 80,000 752K, WMV, B, GRS IARBE, w7 LA EARIE SR SR, ey
D RZE THAUARR B TS AL, B REFAER. BhAh, 8 52 A I ()R 78 35 5 1 0 1% B F

2015 FEERIRIBBY HEE . 2013 EAFHI 6 K1, 2014 SEHIF 9 K, § ikl AN Lt i, EHZERRAH
2015 FALHRIHTIT 2 FIUE . BF IS, 10 AL FHCAE, B, Wb, 28, Wik 7S — K. EA IR, 15 K
PSR 11 ORGP BTTERLZ Y 98,000 “FJ7K, EH T ARAR R R BIGY) 0 AR S8 E B R .
2014 fFIX LG )5 AT 3.2 2 u T, BHUETR ] 2015 EGHUKIN A 3.5 146, RIUREIMCT 5 ARk, AFNHRITE
2015 R PEFIT 5 — KT
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E-5: WMBIEH H-6: RELBFAMUSRHE LYK
50 aa1% | 40% Sqg.m.
it 3,000,000 - 65.1% - 70%
40 - L 32%
2,500,000 - - 56%
30 L 24%
39.4%
2,000,000 - - 42%
20 - ‘l’ - 16% 0/
1,500,000 - ZV/ - 28%
10 - 8%
1 o
1,000,000 - - 14%
0 - ; ; - 0%
2009 2010 2011 2012 2013 2014
500,000 - - 0%
Fm==Department Stores 2009 2010 2011 2012 2013 2014
= Shopping Malls
% of shopping malls overall stores = Total GFA (LHS) YoY Growth (RHS)
HHIAIR: L], HRIAIR: A A
R-1: FiEFAL-R]
Bt b 5/35 H MSEIEE 25% MEFHER CERKD TRk H 3
S TEWIERIRIN Sk 43% 160,000 2015 4 5 AFFk
L T SRR EES] 100% 160,000 2H15
ik IR TR FR I LT 70% 80,000 2016
ik FIRIRIRIN ik 100% 80,000 2016
WL TP KV AR ZR 4R ik 100% 120,000 2016
T TR L 100% 64,000 2016
Bt FAGHRIEIN Gtk 70% 100,000 2016
S =N AAR S EEE) 29% 40,000 Fise
T IR AR AR IR LT 100% 150,000 i€

FHENR: LA

AT 2015 ELHETER T BB 12.1%. 7% 2014 FaEHA NRT 15,814 A Jit, HHEHK 0.8%, 2014 FEHE
HEHNANR T 13,504 B, FLEK 0.4%; HEHEHNARKRT 1,672 GG, FWTHE 7.6%. 2015 45 —FFRG

AN 4,221 B it B85,

FEL2E T} 5.3%. 53— 75T, SHEWH 2013 £ AR 350 B fA7CiATHE 2014 FAR

M 544 [ Jiot, [A Lk 55.2%. 2015 S5 —ZE AL S UR NGk 2[R E Bk 113.7%. 384 5 T2 by T Ay AL ARV F R e

LLJ 2014 SEFE MY L3R T AT AL A A .

: REHEREEHE SRRLHERHL

E-7: RELHBEHSFELEK E-8
RMB mn 87% -
25,000 - - 15%
12.6% 12.1% 86% -
22,000 - . L 12%
9.9% 859 |
19,000 - - 9%
84% -
16,000 - - 6%
83% -
13,000 - - 3%
) 82%
10,000 - . - 0%
2013 2014 2015F 2016F 2017F
= G SP (LHS) YoY Growth (RHS)

85.8%

2013 2014 2015F 2016F 2017F

= 0o 0f CONcessionairesalesover GSP (LHS)
=== 0 of direct salesover GSP (RHS)

r 12.0%

- 11.6%

- 11.2%

- 10.8%

- 10.4%

10.0%

BRI 27 HEE 2

FRK: A HEH L

TFILE T % 7R
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B 4 I K TR T 2015 4RI Fo [A] o [ 2 W22 5% LA R AL 2090 2l it 28 AR, ARZRRDE S B 18 I T 2014 45 Tl 3.3%.
BEAh, 2Bl A %GR LR R R A AR S A AR BRI, e TR iR AR, RS E IR, K
IR BB A7) 2 1 ZFBEFAT L.3% M IE[FE B IEK. ohTE E BE G SE DA P AR IR & 1 e i, AT IR ZE F 52
B 5% 1 44 A I B 54 4

B-9: MEREHEEK B-10: REREEBMNREEEBHNR

- 23.1% 18% - 0 17.7% )
25.0% o 17.3% 17.5% 7 404 17.6% 7 405 17.6%
17.2%
20.0% 4 18:2% 17% -
15.0% - 16% |
0,
10.0% - " s0%
15% -
5.0% 5.0% 4.7%
5.0% -
/ 14%
OO% T T T T N 30 T T T 1
v 13%
-5.0% - 2013 2014 2015F 2016F 2017F
2010 2011 2012 2013 2014 2015F 2016F 2017F BConcessionaire rate Grossmarginofdirectsales
e SSS Growth HConsolidated gross margin
FRFN: AA] TR 2. FENE: LA HRE L.

2015 FFHEHRK B ISR, 2014 FEE 5 EEHELEH AR Lk 0.3 MESAE 17.2% (KB BFIF Lk 0.1 NME A
% 17.3%, HEBFIFRGK 1.8 NE 5 HE 15.7%) . FIEFR SGE £ 22 i T FEAR 1 ALRARHE 5 203 LA R s b 1 IR A o IR
R AR A A LSRG, TR R R R s R S TR, EEBEBOT TN MAE, B IRAD
N 2015 4L A BRI G F T RE

B-11: 2014 ERBHHORBHER B-12: 2014 FRFE=HARBHETF LK

M Boutique

M Cosmetics

M Gold & Jewelery
M Leather
B Women apparel
M Men apparel
M Children
[ Sports

Homes

Others

-30.00% -20.00% -10.00%

Sports
Children
Men app

Women apparel

Cosmetics

Boutique

0.00%  10.00% 20.00%  30.00%

BRI A BRI A

FAIHIIT 2015-2017 A K E AR T 5,421/6,021/6,491 BA TG, EFEWEKEN 0.4%, 2014 4 H Bk N B
HETTERY 48.2%, BEEMEN 35.8%, MEURAN 10.4%. HTIEJUEATKITELES TN T#EZ WP, KIS
N KR Bk . BATHU RN 0 08 4k 5 _F 3k I 2015 4EiA 3 15.7%.
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BAITH 2015-2017 EHE S5 REBH KM EANRT 3,353/3,539/3,975 HATT. A4 HEeisE 5 — Rk
FBREI—58, ZRAGNEERRIHEREE, R E RSWYH Oy kL N #H % Rk, N LRAREEEEK 20.6%
EANRM 759 G/t HBaWAR 14.5%. FTAITHZELENE T 2017 F38 % 18%. 2014 FM 4 WA RN 10.7%, [HLL

n
W18 ANMEDE. HAFFMEBY, BATANIZILRELE 2015 FEL. g
[}
c
n
B-13: HERAE R B-14: ERHBE5REHERA -
RMB mn RMB mn
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mmmm Turnover (LHS) YoY Growth (RHS) B Staff Costs ®Rental Expenses ED&A Others
EELA: AF AT, I LA [AER L
2015-2017 EE R A B AT B8 A B 0.518.0.522 5 0.531 Jt. /A A i 4544 B 5 — O B0 2% 1 Lk 0% 77, 2015-2017 <
(32}
L EFEET 4 3N 28.4%. 26.2% % 24.5%. FA1HiF 2015-2017 FE4FZE 35 20.9%. 18.9%. 17.9%, HFI¥7r |
o
AIEF AR T 1,134/1,141/1,162 H Jiot, 24T 0.444/0.447/0.455 ] 2015-2017 FHEH T Z. 3

B-15: MELEFFEER HEK

B-16: REHEF5RLEK
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B-17: RBEEATEEK Bl-18: R A
RMB RMB
0.90 - 0.90 -
0.794 0.791
0.80 0.80 -
0.70 0.70 -
0.60 J
534 0.518 0.522 0.531 0.60
498
0.50 - 0.50 - 0.444 0.447 0.455
0.40 ; ; ; ; " 040 , , , ,
2013 2014 2015F 2016F 2017F 2013 2014 2015F 2016F 2017F
Basic EPS

e Diluted EPS

R 27 TEB L/ A LA [HAH 2T
RR AR

Tt AT AR 4 S AR IEH BRI . 2014 A1 L S8 EH AN R T 15.7 1278, [FI H B35 33.1%, 2 &7 B A EHT 10%.
TR JUEEM LI Z RIS 5T, AT REH SRS H AR EMANEFRE. ARHEBERITE R R % AE
BRF 2-3 4E 020 448 BB EF LK HER N 20%.

TTHRT L R OV R R R AR . £ 2015 4E 6 H 5 H AP AR Kb, SEFSRMEEM . WA 0IE N SR 7Rk E %
S FRIEAT. BB AT AT B IR B AT N R . AALT, AREFSEE TR IR i
RIEE KR4 6,000 xSRI 2.73%IM AL LA 8.70 #niIM M #1h 5 BRIE AR Je A . [RL, IL2e IR T 220 30.2%.
77, TEAEE G TE L i Ja B HL S L AU A B AT B 10,193 2240 26.5%, JLAGAE IBRACK I —25 T & 24.7%,
A& AT . B B R AR R RR S, AR AERT A [ B O S DA DR B PR N AR I AR AR B e LA [E 2
Wb E R N R

e

BEEHRMAN 13.97 ¥5, BEIPGN “BEE”.  BATUIHEN B TR 22X SONAE R (O TTRR, HRENE 6 43 R 7
BATTE (54 AR S8 . GERGTTTHT, ARZR IS T 1B IE AN B BOE A E BESIRI . 1EN E BA R R ol %5 1 e gk
HIRTE 020 HHCARM T EFEMEYR, BT HE 020 W RETR. Msh, H67EEEMRESER— DR T RES
YRIE SRS AT . FRATTIT 2015-2017 EREEETT A MG 9 AT 0.444, 0.447 J% 0.455 Ji. ARFRMTIEHE . PR R
020 M55 LA K RIS WA 1) 42 B g A A BIE S DL 58 e S R AR S . 59— 5T, ] B L g m e 5 5 e R S B s

ARG, BRI AE VBRI L 2R R b 55y T SE L A, RJEWESIE K. UL, RATKE B RN e A 13.97 T,
HI®T 25.0 f5 1) 2015 MM TR A . 24.8 511 2016 FEMEM T & A LUK 24.4 510 2007 SEHEIT M &3, T A B raFEL,
BT KRG i . JATIBRRGCA “IsE ™.
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*-2: EDL R
ey DIk E Q) HiR JU4E) ROE(%) DIY(%) HifE
AR Rim e 14A 15F 16F 17F 14A 15F 16F 17F 15F 15F A it
EEHER
R 1833 HK HKD 12.440 186 245 225 238 2.0 19 1.8 17 9.1 20 27,212
H AR 3368 HK HKD 1.860 174 152 131 10.9 07 0.7 0.7 0.7 49 3.2 5,076
SIERTH 3308 HK HKD 11.020 146 145 135 123 2.9 26 2.3 2.1 18.9 2.7 19,581
T [ B 848 HK HKD 1.730 5.2 10.1 9.2 75 1.0 1.1 1.0 0.9 1.8 2.2 8,942
EEAEN 312 HK HKD 0.710 56.4 na. na. na. 11 na. na. na. na. na. 1,771
et [H R 1700 HK HKD 2.840 8.7 8.6 8.2 7.9 11 1.0 1.0 0.9 125 53 6,930
A B 1212 HK HKD 13.580 104 1041 96 9.0 2.0 1.7 1.6 14 17.7 43 21,862
Frit S B [ 825 HK HKD 2.330 75 100 8.7 8.8 06 0.6 0.6 06 5.9 45 3,929
fa] HP-3y 174 133 121 15 14 14 1.3 12 116 34
-1 14.1 154 142 13.9 19 1.7 16 15 13.3 31
L= NN REY
RULRT-A I 002419 CH CNY 22.180 331 306 280 266 39 36 33 29 11.2 14 22,162
R IR-A i 600729 CH CNY 46.200 382 329 305 264 441 38 34 3.1 10.9 0.7 23,452
HAE TE-A I 000417 CH CNY 19.140 408 375 351 379 4.6 4.2 3.9 35 11.0 08 18,639
FRaR-A 000501 CH CNY 27.590 212 198 170 149 39 3.2 28 24 17.3 06 18,226
ERFIHEE A i 600859 CH CNY 40.970 208 267 253 2341 28 26 24 2.1 95 1.0 23,675
B A7-A T 002277 CH CNY 25.390 405 344 339 445 48 35 33 na. 75 na. 17,929
fA] B3y 339 303 283 289 4.0 35 3.2 28 12 09
-1 339 303 283 285 4.0 35 3.2 28 1.2 0.9
Bz LHHER
Isetan Mitsukoshi Holdings L 3099 JP JPY  2,081.000 388 2715 324 295 16 15 14 14 55 06 51,653
Marui Group Co Ltd 8252 JP JPY  1,615.000 287 2714 232 19.5 14 14 14 13 5.2 14 28,282
J Front Retailing Co Ltd 3086 JP JPY 2227000 373 295 204 234 32 16 15 14 53 15 37,524
Takashimaya Co Ltd 8233 P JPY  1,141.000 201 17.2 176 1741 1.1 1.0 1.0 09 59 09 25,493
H20 Retailing Corp 8242 JP JPY 2266000 14908  23.1 197 178 24 1.1 1.1 1.0 54 11 17,829
Isetan Mitsukoshi Holdings L 3099 JP JPY  2,081.000 388 2715 324 295 16 15 14 14 55 06 51,653
Parco Co Ltd 8251 JP JPY 1,152,000 172 186 166 155 11 1.0 1.0 0.9 5.7 17 7,346
a7 573 2388 244 232 217 18 13 12 12 55 1.1
-3 152.1 260 259 243 18 14 13 13 55 0.9
HAEEFNTH ETE R
S.AC.l. Falabella FALAB Cl CLP  4,612.700 241 214 188 167 33 28 25 na. 147 15 136,289
Lotte Shopping Co 023530 KS KRW  228,500.000 13.1 10.6 94 8.7 04 0.4 0.4 04 40 0.9 50,149
Marisa Lojas Sa AMAR3 BZ BRL 11.300 410 220 133 86 1.8 1.7 16 13 8.9 14 5,219
Lojas Renner S.A. LREN3 BZ BRL 110.000 295 238 198 158 76 6.3 53 44 28.0 15 35,006
Hyundai Dept Store Co 069960 KS KRW  141,500.000 121 1.0 96 8.9 1.0 0.9 0.8 08 8.6 05 23,078
Shinsegae Co Ltd 004170 KS KRW  231,500.000 145 135 126 1.2 0.9 0.8 0.8 07 6.1 05 15,884
Far Eastern Department Store 2903 TT TWD 18.700 175 13.5 11.9 11.0 0.8 0.8 0.8 08 6.2 54 6,747
Parkson Holdings Bhd PKS MK MYR 1.940 148 149 149 124 08 08 08 08 6.9 38 4,135
Robinson Department Store Pu ROBINS TB THB 46.750 269 228 192 16.3 42 37 33 3.0 17.3 2.1 11,961
A 513 215 1741 14.4 122 23 2.0 1.8 15 11.2 2.0
i eSS 215 183 159 139 2.9 25 2.2 1.7 13.2 14
BRI JESE R B TH H
Kering KER FP EUR 159.900 381 159 139 125 19 18 16 15 1.3 27 176,479
Kohls Corp KSS US usb 62.670 154 146 138 125 22 2.1 2.1 2.1 145 26 96,146
Dillards Inc-Cl A DDS US usb 107.490 15.1 138 131 1.8 24 2.2 2.1 19 16.5 0.2 33,620
Nordstrom Inc JWN US usb 73.980 196 195 196  17.8 6.8 5.8 5.1 4.6 319 17 109,285
Macy'S Inc MUS usb 69.610 177 162 148 134 4.1 44 45 45 262 19 181,558
J.C. Penney Co Inc JCP US usb 8.220 na. na. na. n.a. 08 13 13 15 (30.8) 0.0 19,465
Macintosh Retail Group Nv MACIN NA EUR 2403 na. 924 59 na. 05 07 06 na. (6.3) 0.0 562
Stockmann Oyj Abp-B Share STCBV FH EUR 6.605 na. na. na. 233 0.6 05 05 05 4.8) 0.3 4,132
Marks & Spencer Group Plc MKS LN GBP 557.500 172 188 159 145 34 2.9 2.9 2.7 16.5 3.2 110,847
Myer Holdings Ltd MYR AU AUD 1.300 77 103 107 102 0.9 0.8 0.8 08 8.2 75 4,571
Debenhams Plc DEBLN GBP 93.400 132 128 120 1.2 16 14 13 13 1.1 36 13,823
Mothercare Plc MTC LN GBP 260.500 na. na. 258 188 152 57 5427 4202 (332 0.0 5,360
(LSS 180 238 14.6 146 34 25 474 40.1 5.1 2.0
T 223 166 153 139 34 3.2 6.9 5.9 17.7 23
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AFRRA AR

o] B EL E BABA US usb 86.630 499 519 319 240 40.9 9.2 75 57 276 00 1655624

T EBAY US usb 60.020 1,5005 193 177 159 37 3.4 26 22 17.2 0.0 565,306

W5y AMZN US usb 429.920 na. 1188 687 415 186 1741 138 109 53 00 1552214 10

i AR S 4689 JT JPY 515,000 236 220 218 203 4.7 40 36 32 19.8 18 184,316 Q

KR 4755 JT JPY  1,911.000 357 340 266 224 6.0 53 44 38 16.5 03 159,753 &3’

(DS ] 4024 492 334 24.8 14.8 7.7 6.4 5.2 17.3 04 3

- 3669 706 432 292 244 11.0 8.9 7.0 17.0 0.1 -

LEE s G

BR JoUs usb 37.950 na. 25300 1385 681 86 107 103 96 (2.2) 0.0 406,590

Iz i 2 VIPS US usb 25.350 1048 458 294 211 353 200 19 76 522 0.0 113,681

REA M JMEIUS usb 23.250 477 459 26.8 171 36 54 44 34 135 0.0 25,800

BRI Dang US usb 11.120 62.9 na. 286 14.6 8.2 7.3 54 35 8.1 0.0 6,963

fA] B3y 718 459 283 176 157 109 72 48 246 0.0

YIS S| 927 458 289 2041 284 168 103 6.7 433 0.0
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TS IRERHE
gk R A iR
RMB mn, End Dec 2013A  2014A 2015F 2016F 2017F  RMB mn, End Dec 2013A  2014A  2015F  2016F  2017F
Total sales proceeds 15,692 15814 17,729 19,485 20,736 PPE 6,106 5,994 7,275 8,129 8,911
Turnover 4,510 5,251 5,421 6,021 6,491 Investment properties 3,341 5,699 5917 6,159 6,388
Other income 446 447 516 555 593  Prepaid land lease payments 2,007 1,603 1,584 1,582 1,565
Purchases of and changes in inventories (1,554)  (1,406)  (1,628)  (1,759)  (1,894) Goodwill 536 536 536 536 536
Staff costs (630) (760) (928) (985)  (1,174) Total prepaid rental 81 74 116 134 164
Depreciation and amortization (386) (456) (547) (638) (725) Interest in associate & JCE 2,603 2,808 2,947 3,397 3,737
Other operating expenses (1,304)  (2,047) (1,878) (1,971)  (2,076) Others 1,278 1,961 1,412 1,507 1,505
Other gains (net) 963 420 238 (37) (54) Total non-current assets 15,951 18,675 19,787 21,443 22,806
Share of profit of an associate 256 309 346 389 428
Operating profit 2,301 1,757 1,540 1,575 1,589  Inventories 484 495 507 567 611
Aggregate loans and receivables 1,215 937 1,000 1,086 1,175
Net finance income 55 48 47 22 37 Due from related parties 1,294 1,801 1,860 2,066 2,227
Profit before tax 2,356 1,805 1,587 1,597 1,626 Cash in transit 131 92 103 13 120
Income tax expense (642) (641) (381) (383) (390) Cash and cash equivalents 1,739 2,129 2,170 2,113 2,058
Profit for the year 1,714 1,164 1,206 1,214 1,236 Others 3,158 3,665 2,480 2,475 2,493
Total current assets 8,021 9,119 8,120 8,420 8,684
Minority interests 19 42 72 73 74
Shareholders' profit 1,595 1,121 1,134 1,141 1,162 Deferred income tax liabilities 723 713 737 818 882
Debt and borrowings 3,045 5,055 3,000 3,000 3,000
Basic EPS (RMB) 0.794 0.534 0.518 0.522 0.531  Others 338 48 0 0 0
Diluted EPS (RMB) 0.791 0.498 0.444 0.447 0.455  Total non-current liabilities 4,106 5816 3,737 3,818 3,882
DPS (RMB) 0.210 0.230 0.207 0.209 0.212
Trade and bill payables 1,782 2,080 2,151 2,439 2,530
MENER Other payables and accruals 4717 6,111 5,319 5845 6,221
RMB mn, End Dec 2013A 2014A 2015F 2016F 2017F  Due to related parties 14 12 7 6 4
Income tax payable 402 535 518 594 630
Net Income 1,595 1,121 1,134 1,141 1,162 Borrowings 1,709 1,121 1,000 1,200 1,500
Depreciation & Amort., Total (677) (661) (665) (773) (834) Liabilities, held for sale & others 1,207 338 0 0 0
Change in working capital (38) 664 190 517 269 Total current liabilities 9,832 10,197 8995 10,085 10,885
(Income) Loss on Equity Invest. (762) (309) (792) 527 376
Stock-Based Compensation 26 16 35 38 49  Owner's equity 8,860 10,695 14,017 14729 15417
Income Tax Expense (642) (641) (381) (383) (390) Minority interests 1,175 1,086 1,158 1,231 1,305
Finance Income (239) (217) (193) (198) (194)  Total equity 10,035 11,781 15175 15961 16,722
Finance Costs 184 169 147 176 157 BPS (RMB) 4414 5.088 6.408 6.734 7.048
Change in Other Net Operating Assets 388 1,262 0 0 0
Others 997 (403) 1,940 699 1,040 o %% b
Net cash from operating activities 831 1,002 1,414 1,745 1,634 2013A  2014A  2015F  2016F  2017F
Profitability
Capital Expenditure (2,499)  (1,941)  (1,958)  (1,639)  (1,631) Gross margin (%) 16.8 17.2 17.3 17.5 176
Sale of Property, Plant, and Equipment 1 9 0 0 0 Operating margin (%) 51.0 33.5 284 26.2 245
Net (Inc.) Dec. in Loans Originated/Sold 202 (174) 218 (30) 15 Net margin (%) 354 214 209 18.9 179
Others 448 826 98 201 127 ROE (%) 19.8 1.5 9.2 79 77
Net cash from investing activities (1,849)  (1,279)  (1,642)  (1,468)  (1,489) ROA (%) 7.0 43 41 4.0 3.8
ROCE (%) 12.8 75 6.9 6.5 6.2
Total Debt Issued (Repaid) 934 82 659 200 300 Payout ratio (%) 26.4 431 40.0 40.0 40.0
Issuance of Common Stock 7 1,353 0 0 0 Asset management
Total Dividends Paid (383) (422) (454) (456) (465) Inventory days 99.3 127.1 1124 114 113.5
Others (42) (392) 18 (77) (36) A/C payable days 452.6 497.6 470.8 460.7 467.8
Net cash from financing activities 581 621 223 (333) (201) Debt management
Net gearing (%) 49.8 414 14.8 14.5 16.2
Increase in cash and cash equivalents (437) 345 5) (56) (56) Debt/equity (%) 157.3 149.7 90.8 94.4 95.8
Foreign exchange effect 8 16 0 0 0 Liquidity
Cash and cash equivalents in cash flow 1,814 2,175 2,170 2,113 2,058 Current ratio (x) 0.8 0.9 0.9 0.8 0.8
f%fssglzn”b“‘ab'e {o disposals group held @) () 0 0 0 Interest cover (x) 125 104 105 89 101
Cash and cash equivalentsin financial 1730 2129 2470 213 2058 Divyield (%) 22 24 21 21 22
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