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1210  1211E__ 1212E _ 12/13E
SREH (Rmb) HT 0.44 0.55 0.68 0.71
FREFFAERE %) 0.0 (0.1) (3.8) (6.7)
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HEE X 10.8 8.7 7.0 6.7
iEE (X) 4.4 2.9 2.1 1.6
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BB EEE (%) 0.0 0.0 0.0 0.0
EEPEEIRE (%) 51.2 40.6 345 26.7
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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 3,018.4 3547.3 4,498.2 53575 HM&RZENHY 1,292.8 859.1 518.1 96.9
FEWEHA (2,211.4) (2,604.6) (3,111.5) (3,842.2) Rz UT TR 49.5 583.1 369.7 293.6
HE. —MBREEER (166.2) (227.7) (245.3) (287.6) 75 6,873.0 12,299.0 17,502.9 22,957.4
MEER - - - - HERSEF 2,831.5 1,415.8 1,132.6 453.0
HEBWKN/ (ZH) 0.0 0.0 0.0 0.0  WEIEE 11,046.8 15,157.0 19,523.3 23,800.9
EBITDA 640.8 715.0 1,141.4 1,227.7  BEEEEEE 9.5 13.0 17.2 21.8
IR FRHE 5 (5.1) (6.1) (7.7) (9.4)  EMEF=SER 5.3 4.2 3.1 2.0
EBIT 635.8 709.0 1,133.7 1,2183  KEHRE 31.3 94.7 120.9 143.9
UYL ON 4.8 12.9 8.6 52  HEKHEF 44.9 49.4 54.3 59.8
MEER (8.8) (53.0) (73.7) (737)  #EFA 11,137.8 15,318.3 19,719.0 24,028.4
BEATR 0.0 63.3 26.3 23.0
HE (42.9) 0.0 0.0 0.0  RIftMsE 784.0 713.6 1,363.9 2,736.9
HeiHE 588.9 7323 1,094.8 1,172.7 SEEC e 871.1 1,371.1 1,371.1 1,371.1
FRiaHt (146.3) (167.2) (267.1) (287.4) HERSAM 6,909.1 9,558.3 12,507.2 14,581.4
DB RS (1.6) (14.0) (146.1) (171.6)  Fzhfifk 8,564.1 11,642.9 15,242.2 18,689.4
KHEAGESR 1,101.1 1,701.1 1,701.1 1,701.1
S5 RS R SR 441.0 551.0 681.5 7137  HEKHRHGR 322.1 322.1 322.1 322.1
%4 0.0 0.0 0.0 00  KHifatk 1,423.1 2,023.1 2,023.1 2,023.1
¥ E R 441.0 551.0 681.5 7137  faait 9,987.3 13,666.1 17,265.3 20,7125
REFZEERE 0.0 0.0 0.0 0.0
e b 441.0 551.0 681.5 7137 %R 0.0 0.0 0.0 0.0
LB 1,081.0 1,632.1 2,313.6 3,027.3
BREARF GEZEMEREF) Rmb) 0.44 0.55 0.68 071 DEBHENE 69.5 20.2 140.1 288.7
BREARF GEZEMERER) [Rmb) 0.44 0.55 0.68 071  fHMERFENGEST 11,137.8 15,318.3 19,719.0 24,028.4
SRUEERF GEZEMERER) Rmb) 0.44 0.55 0.68 071 GBS (Rmb) 1.08 1.63 2.31 3.02
SRS (Rmb) 0.00 0.00 0.00 0.00  JEHEFHE=HHE Rmb mn) - 10,797.7 12,129.1 -
B2 AFE (%) 0.0 0.0 0.0 0.0  IFE&EREZER (Rmb) - 10.79 12.12 -
BHAERKEE %) (16.9) (64.5) (17.3) (4.5)
S FERNFIFIE (%) 12/10 12/11E 12/12E 12/13E ¥ 12/10 12/11E 12/12E 12/13E
FEFWALERE 20.7 17.5 26.8 19.1 HBEEEIRE (%) 51.2 40.6 345 26.7
EB| TDAtEH & 8.8 11.6 59.6 76 REFERE %) 4.8 4.2 3.9 3.3
EBITHE R 10.4 11.5 59.9 75  FHIZERAEKREIRE %) 23.6 20.9 19.8 16.6
BRI 0.4 25.0 237 47 HHREABRH 975.0 1,343.4 1,748.0 1,921.8
BREAEK 0.4 25.0 237 47 WA RE 34.7 325 38.7 22.6
ETES 26.7 26.6 30.8 28.3  RIftMEREERE 119.7 104.9 121.9 194.8
EBI TDAFI % 21.2 20.2 25.4 229  HGR/BRHRILE (%) 425 122.4 96.3 84.0
EBITHjH% 21.1 20.0 25.2 227 EBITHISMREEFEE(X) 157.8 17.7 17.4 17.8
H&RFEE Rmb mn) 12/10 12/11E 12/12E 12/13E_ 48 12/10 12/11E 12/12E 12/13E
o FE R L S RT3 441.0 551.0 681.5 7137  BEAHERENX) 10.8 8.7 7.0 6.7
37 18 B i 54 5.1 6.1 7.7 94  WAEEX 4.4 2.9 2.1 1.6
DEERFN 1.6 14.0 146.1 171.6  EV/EBITDA(X) 14.3 9.5 6.3 6.2
EERARER (1,931.6) (6,030.1) (4,340.1) (4,005.4)  BREUKIE (%) 0.0 0.0 0.0 0.0
HE 19.1 2,368.4 2,661.9 2,897.4
SEFENEENAET (1,464.8) (3,090.5) (842.9) (213.3)
Bulfh{E 12/10 12/11E 12/12E 12/13E
BAFX (7.3) (8.5) (10.8) (12.9)  #%LFE Rmb mn) 441.0 551.0 681.5 713.7
Wity 0.0 0.0 0.0 00  BRZUCEF Rmb) 0.44 0.55 0.68 0.71
EIE 1.7 0.0 0.0 0.0
HE 0.0 (186.9) (198.3) (195.0) U EFEIRE (%) 51.2 40.6 345 26.7
BRENEENAET (5.6) (195.5) (209.1) (207.9)  ZULBEFERE (%) 4.8 4.2 39 33
L FE R AAREIRE (%) 23.6 20.9 19.8 16.6
TBRENIE CHERAMMER 0.0 0.0 0.0 0.0  HZULHERE®X 10.8 8.7 7.0 6.7
[EEerd (7.1) 1,100.0 0.0 0.0  HUBBITE® 0.0 0.0 0.0 0.0
LB AT (EM) 0.0 0.0 0.0 0.0 BBRZLBAEKE® 0.4 25.0 237 4.7
HE 2,039.7 1,752.3 711.0 0.0
BRABNEEDAET 2,032.6 2,852.3 711.0 0.0
BHRER 562.2 (433.6) (341.0) (421.2)  #: BE—MRREERRTROEE AHRTME.
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SR Fro 37 (%)
1. B L & 10201 245 K Bl B =i
AR Moo/ 14.25 12.12 (15)
2. 124 H B st
AR Mo/ 7.12 6.06 (15)
3. S EHERA (NRH142m)
2011E 7.0 6.5 (6)
2012E 7.0 6.6 (5)
2013E 7.9 7.0 (11)
4. FAE (NR T E L)
2011E 551 551 (0)
2012E 708 682 (4)
2013E 765 714 (7)
5. BREF (AR /)
2011E 0.55 0.55 (0)
2012E 0.71 0.68 (4)
2013E 0.76 0.71 (7)
6. 1R
2011E 93% 122% 29 ppt
2012E 66% 96% 30 ppt
2013E 64% 84% 20 ppt
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