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R #E3K Rmb mn) 12/12 12/13E 12/14E 12/15E ZFEF=fifk%k Rmb mn) 12/12 12/13E 12/14E 12/15E
£ {IET 9N 32,4633 25,438.9 26,256.4 281102 HERZNY 6,344.4 6,200.3 7,298.0 8,470.1
FEW KA (20,238.0)  (16,443.9)  (17,316.5)  (18,560.3)  [rdMksx 3,954.6 3,136.3 3,237.1 3,465.6
HE. —MREERA (2,825.6) (2,214.2) (2,285.3) (2,446.7) F5% 873.4 765.9 806.5 864.5
MEER - - - - HERSMES 0.0 0.0 0.0 0.0
HEE LKA/ (ZiH) (813.2) (719.6) (742.7) (795.2)  WEHE~ 11,172.4 10,102.5 11,341.6 12,800.2
EBITDA 10,185.9 7,498.6 7,494.8 8,052.3 Bl 7E 22 =48 23,603.1 26,375.5 29,502.3 32,967.9
IR F0REEH (1,5699.4) (1,437.4) (1,582.9) (1,744.2) TR = 728.8 519.0 309.2 99.4
EBIT 8,586.5 6,061.2 5911.9 6,308.1 KA 4,184.9 4,184.9 4,184.9 4,184.9
LISV ON 35.0 49.6 485 570 HEKEBA®T 1,678.0 1,678.0 1,678.0 1,678.0
5% A (468.8) (563.1) (516.2) (516.2)  H=&I 41,367.1 42,859.9 47,016.1 51,730.4
KERT 0.0 0.0 0.0 0.0
HE 565.6 334.1 334.1 334.1 BRI ER 8,812.3 7,160.2 7,540.1 8,081.8
HATFIE 8,718.3 5,881.8 5,778.3 6,183.1  EEI%E 1,582.4 1,582.4 1,582.4 1,582.4
FriSHt (1,399.4) (944.1) (927.5) (992.6)  HEEHER 0.0 0.0 0.0 0.0
DR FRRE (697.0) (538.6) (493.6) (465.2) Sl 10,394.7 8,742.6 9,122.6 9,664.2
KHEATETR 7,802.5 7,802.5 7,802.5 7,802.5
45 B B B B R 3 6,621.9 4,399.1 4,357.2 47254  HERKHIHHK 1,231.1 1,471.9 1,748.5 2,068.9
HERSE 0.0 0.0 0.0 00  KHiffk 9,033.6 9,274.4 9,551.0 9,871.4
e E TR B AR FE 6,621.9 4,399.1 4,357.2 47254  fifR&it 19,428.3 18,017.1 18,673.5 19,535.6
REIFZEMHRGE 0.0 0.0 0.0 0.0
BRI 6,621.9 4,399.1 4,357.2 47254 %R 0.0 0.0 0.0 0.0
LB RS 19,699.4 22,064.8 25,070.9 28,458.0
BREARF GEZLHEMTEFD (Rmb) 2.03 1.35 1.34 1.45  DEBENE 2,239.5 2,778.0 3,271.7 3,736.9
BREARH FZEMHRER) (Rmb) 2.03 1.35 1.34 1.45
SREERH JEZEMRER) (Rmb) 2.03 1.35 1.34 145  SARREBERBEET 41,367.1 42,859.9 47,016.1 51,730.4
EREAE 2 (Rmb) 0.63 0.42 0.41 0.45
BREXIFE %) 30.7 30.7 30.7 30.7  SB%S%E™ (Rmb) 6.05 6.78 7.70 8.75
BHAERBEE %) 6.0 5.1 6.6 6.7
HREMAHE (1) 12/12 12/13E 12/14E 12/15E_ LbX 12/12 12/13E 12/14E 12/15E
FEASPNERE 86.4 (21.6) 3.2 7.1 CROC (%) 34.3 225 19.8 18.9
EBITDAtEH 31.1 (26.4) (0.1) 74 HBEEERE %) 36.2 21.1 18.5 17.7
EBITH#EHKF 24.8 (29.4) (2.5) 67  REFEHRE®) 18.6 10.4 9.7 9.6
SRR 20.5 (33.6) (1.0) 85  THIZARAEIRE (%) 31.8 20.3 17.9 17.6
SRBHEK (14.2) (33.6) (1.0) 8.5 FREBERE 14.0 18.2 16.6 16.4
ERE 37.7 35.4 34.0 34.0  MmUMTRERERE 311 50.9 44.3 435
EBITDAFIE % 31.4 29.5 28.5 286  MiTKIEREE R 102.8 177.3 154.9 153.6
EBITHjiE% 26.4 23.8 22,5 224 EHB/BRENE %) 13.9 12.8 7.4 2.8
EBI T SRS EL (X) 19.8 11.8 12.6 13.7
HEHER Rmb_mn) 12/12 12/13E 12/14E 12/15E_ _fhfE 12/12 12/13E 12/14E 12/15E
S5 RR BR S AT 4 A 6,621.9 4,399.1 4,357.2 4,725.4
7 18 R 35 1,599.4 1,437.4 1,582.9 1,7442  EEXHEBENX) 8.5 7.7 7.8 7.2
DEERFINEE 697.0 538.6 493.6 465.2 HEEX 2.9 1.5 1.4 1.2
EE R AR, (791.1) (726.2) 2385 255.1  EV/EBITDA(X) 6.0 5.3 5.2 4.8
HE 214.1 240.8 276.6 3204  fAMME/BBERE X 2.1 1.2 1.0 0.9
SEINFENALTE 8,341.3 5,889.7 6,948.8 75103  RREWEE %) 3.6 4.0 3.9 43
BEFX (4,856.6) (4,000.0) (4,500.0) (5,000.0)
g 0.0 0.0 0.0 0.0
5 225.4 0.0 0.0 0.0
HE (910.5) 0.0 0.0 0.0
BEEFEENAET (5,541.7) (4,000.0) (4,500.0) (5,000.0)
TRERIE GEERIEER (2,196.0) (2,033.8) (1,351.1) (1,338.2)
fEFRIERL 2,078.1 0.0 0.0 0.0
LEREIT (EM) 5,609.5 0.0 0.0 0.0
HE (6,415.9) 0.0 0.0 0.0
BRENFENALT (924.3) (2,033.8) (1,351.1) (1,338.2)
BHER 1,875.3 (144.1) 1,097.7 11721 i BE—ERERMETEEEE ABMANEE.
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