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R Rmb mn) 12/10 12/11E 12/12E 12/13E Fi=$1f5%%k (Rmb_mn) 12/10 12/11E 12/12E 12/13E
FEWEEN 35,894.1 47,299.9 56,534.8 69,785.1  HME&RZENHY 19,131.4 16,959.4 26,981.7 37,289.7
FEWEHA (27,229.7)  (34,9835)  (43571.7)  (65243.3)  RIMKFR 4,251.4 1,943.8 2,323.3 2,867.9
HE. —MBREEER (1,175.2) (2,365.0) (2,148.3) (2,791.4) 75 109,898.1 130,494.4  136,297.3  125,164.9
MEER - - - - HERSEF 13,390.7 31,101.3 39,651.8 43,617.0
HEEBWKN/ (ZH) 0.0 0.0 0.0 0.0  WEIEE 146,671.7  180,498.9  205,254.1  208,939.5
EBITDA 7,489.3 9,951.4 10,814.8 11,7504  EEESH 322.9 118.0 64.0 55.5
1 IR AN (200.2) (302.1) (168.3) (147.3) 245 14.9 5.3 (4.4)
EBIT 7,289.0 9,649.3 10,646.5 11,603.2  KEAHRE 5,176.6 5,197.1 5,271.3 5,377.3
Y ON 135.7 191.3 169.6 539.6 ~ HEKEER 132.3 145.5 160.1 176.1
MEER (33.3) (248.5) (264.5) (234.9)  FEFAI 152,328.0 1859744  210,754.8  214,544.1
BEATR (15.0) 20.5 74.2 106.1
HE 28.1 0.0 0.0 0.0  RIftMs 11,090.8 23,961.3 23,874.9 9,081.1
HATHE 7,404.6 9,612.6 10,625.8 12,014.0 SECCEN 7,333.8 12,333.8 12,333.8 12,333.8
FRiaHt (1,899.3) (2,455.4) (2,637.9) (2,977.0) HERSHAK 50,472.1 57,591.9 74,388.1 92,542.2
DB RFE (585.3) (826.6) (652.9) (1,136.5) SR 68,896.7 93,887.0  110,596.8  113,957.1

KHEAGESR 51,301.2 53,301.2 54,301.2 46,301.2
S5 RS B SR 4,920.0 6,330.5 7,334.9 79005  HEREHER 109.8 120.8 132.9 146.1
%4 0.0 0.0 0.0 00 KEifatk 51,411.0 53,421.9 54,434.0 46,447.3
S E I E R 4,920.0 6,330.5 7,334.9 79005  fiRAit 120,307.6  147,309.0  165,030.8  160,404.4
BREIFZEERE 0.0 0.0 0.0 0.0
e b 4,920.0 6,330.5 7,334.9 7,9005  fRERR 0.0 0.0 0.0 0.0

LB 29,709.3 34,773.7 40,641.6 46,962.0
BREARF GEZEMEREF) Rmb) 0.83 1.06 1.23 133 DEBEFNG 2,311.0 3,891.8 5,082.3 7,177.6
BREARF GEZEMERER) [Rmb) 0.83 1.06 1.23 133 HMERBFEREET 152,328.0 1859744  210,754.8  214,544.1
SRUEERFH GEZEMERER) [Rmb) 0.83 1.06 1.23 133  HHEE™ (Rmb) 4.99 5.85 6.83 7.89
SRS (Rmb) 0.21 0.21 0.25 0.27  iF{&&H~=HE Rmb mn) - 1134442  128,893.3 -
B R SZAHE (%) 25.8 20.0 20.0 200 &SRS (Rmb) - 19.07 21.67 -
BHRMETRE (%) (37.2) (6.6) 24.9 39.3
SR FERNFIFIE (%) 12/10 12/11E 12/12E 12/13E ¥ 12/10 12/11E 12/12E 12/13E
FEFWALERE 56.2 31.8 19.5 234 HHEEEIRE %) 18.0 19.6 19.5 18.0
EB| TDAtE 53.5 32.9 8.7 87  RAEFERE %) 4.1 37 3.7 37
EBITHE & 49.4 324 10.3 9.0  FHIZEAEKREIRE %) 9.7 9.1 9.3 11.0
RS 39.8 28.7 15.9 77 HRARBRH 1,139.4 1,254.1 1,117.5 863.8
BREAEK 39.8 28.7 15.9 77 HWHKEERERE 26.4 23.9 13.8 13.6
ETES 24.1 26.0 22.9 208 RIftMEREERE 108.5 182.9 200.4 108.9
EBI TDAFI % 20.9 21.0 19.1 16.8 &L/ BRENE %) 123.4 125.9 86.7 39.4
EBITHIjH% 20.3 20.4 18.8 16.6  EBITH SREERZEL (X) NM 168.6 1121 NM
H&RFER Rmb _mn) 12/10 12/11E 12/12E 12/13E_ 48 12/10 12/11E 12/12E 12/13E
HIERE AR R A& T 4,920.0 6,330.5 7,334.9 7,9005  EAHRE (X 12.1 9.4 8.1 75
1|8 R B 5 200.2 302.1 168.3 147.3  TEENX) 2.0 1.7 1.5 1.3
DEERFN 585.3 826.6 652.9 1,136.5  EV/EBITDA(X) 13.3 10.9 9.2 6.9
EEERIER (27,971.7) (5,418.2) (6,268.8) (4,206.0) BR Bz 3E (%) 2.1 2.1 25 2.7
HE (103.6) (5,890.5) 12,994.4 18,429.8
SEBENEENAET (22,369.9) (3,849.4) 14,881.7 23,408.0

BuLft{E 12/10 12/11E 12/12E 12/13E
BEAFX (66.4) (87.6) (104.6) (129.2)  #%UFIE Rmb mn) 4,920.0 6,330.5 7,334.9 7,900.5
Wity 0.0 0.0 0.0 0.0  BRIZUCEF Rmb) 0.83 1.06 1.23 1.33
EIE 0.3 0.0 0.0 0.0
HE (1,791.2) (4,742.8) (5,100.5) (4,568.8)  HZLRAEFEIHRE (%) 18.0 19.6 19.5 18.0
BATHEERNHRER (1,857.4) (4,830.3) (5,205.1) (4,698.0)  #ZLBEFEEIRE () 4.1 37 3.7 3.7

L FE R AAREIRE (%) 9.7 9.1 9.3 11.0
TRBRHE CGLERMLER) (352.0) (1,267.0) (1,266.1) (1,467.0)  #ULHRENX) 12.1 9.4 8.1 75
[EEerd 31,070.9 7,000.0 1,000.0 (8,000.0) A% BB ATE (%) 25.8 20.0 20.0 20.0
LB AT (EM) 0.0 0.0 0.0 0.0 BBRZLBABKE® 39.8 28.7 15.9 7.7
HE (2,586.3) 774.6 611.8 1,064.9
BRABNEEDAET 28,132.6 6,507.6 345.7 (8,402.1)
BHEE 3,905.4 (2,172.1) 10,022.4 10,308.0 i BE—MRGEENETESESAGITENEE.
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