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1211 1212E_ 12M13E___ 12/14E
SHREH (Rmb) HT 0.68 0.86 1.14 1.44
FREAFAERE %) 6.9 (1.2) 1.1 (3.6)
FREMHEK %) (0.7) 26.0 32.4 26.2
SHREEEH Rmb) # 0.68 0.86 1.14 1.44
H&ERE X 17.3 13.7 10.4 8.2
EERX) 3.6 2.9 2.3 1.9
EV/EBITDA (X) 10.4 5.7 5.7 3.7
BRBWEEE (%) 0.7 0.9 1.1 1.4
B EPEEIRE (%) 23.1 23.7 25.1 25.2
CROCI (%) 18.6 20.0 19.5 19.6
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R Rmb mn) 12/11 12/12E 12/13E 12/14E  FF=$145%% (Rmb_mn) 12/11 12/12E 12/13E 12/14E
FEWEEN 30,699.1 33,858.3 36,230.7 39,4486 HMERZENHY 3,442.9 8,536.5 2,365.3 8,528.1
FEWEHA (27,345.8)  (29,779.9)  (31,254.5)  (33,275.8)  RIMMKFX 4,055.5 4,849.7 4,679.4 5,696.1
HE, —BREERA (767.1) (846.5) (905.8) (986.2) 715 2,230.8 2,383.5 2,459.3 2,696.7
ME#ER - - - - HERSER 0.0 0.0 0.0 0.0
HEBWKN/ (ZH) (271.5) (167.0) (203.8) (221.9) &= 9,729.2 15,769.7 9,504.0 16,920.9
EBITDA 3,502.2 4,720.5 5,769.0 71282  EREACEE 17,057.2 20,026.7 23,071.2 26,291.3
1 IR AN (1,187.5) (1,655.5) (1,902.4) (2,163.5) 2,025.6 1,993.8 1,962.0 1,930.3
EBIT 2,314.7 3,065.0 3,866.6 49647  KERE 769.5 886.5 1,015.2 1,143.9
Y ON 63.5 61.7 153.0 424  HEREER 495.7 495.7 495.7 495.7
MEER (898.7) (976.6) (976.6) (976.6) ~ EFAI 30,077.2 39,172.4 36,048.2 46,782.0
BEAR (40.8) 117.0 128.7 128.7
HE (20.0) (20.0) (20.0) (20.0)  Rzfimesx 7,130.8 14,082.3 8,181.2 15,522.1
HATHE 1,418.6 2,247.0 3,151.7 4,139.2 SEEC e 9,749.1 9,749.1 9,749.1 9,749.1
FRiS# (307.6) (681.6) (967.4) (1,283.3) HERMNABHR 0.0 0.0 0.0 0.0
DB RS 39.6 (115.4) (264.5) (4337) Wik 16,879.9 23,831.3 17,930.3 25,271.2
KHEAGESR 5,582.7 5,582.7 5,582.7 5,582.7
S5 RS R 2 AT 1,150.6 1,450.0 1,919.9 24221  HEREHER 686.3 1,399.0 2,160.9 2,922.2
%4 0.0 0.0 0.0 00 KHifatk 6,269.0 6,981.7 7,743.6 8,505.0
S EHH E R 1,150.6 1,450.0 1,919.9 24221  fiRAit 23,148.8 30,813.1 25,673.9 33,776.1
REIFZEERE 0.0 0.0 0.0 0.0
e b 1,150.6 1,450.0 1,919.9 24221 HRER 0.0 0.0 0.0 0.0
LB 5,461.4 6,777.0 8,527.5 10,725.4
BREARH GEZEMEHREF) Rmb) 0.68 0.86 1.14 144 DEBHNGE 1,467.0 1,582.3 1,846.8 2,280.5
BREARF GEZEMERER) [Rmb) 0.68 0.86 1.14 1.44
SRUEERFH GEZEMERER) [Rmb) 0.68 0.86 1.14 144  GRMEBEREET 30,077.2 39,172.4 36,048.2 46,782.0
AR 2 (Rmb) 0.08 0.10 0.13 0.17
B R SZAHE (%) 1.7 1.7 1.7 1.7 SGESF (Rmb) 3.25 4.03 5.08 6.38
BHAERBEE %) (3.5) 24.3 (27.6) 28.8
SR FERNFIFIE (%) 12/11 12/12E 12/13E 12/14E_ BE¥E 12/11 12/12E 12/13E 12/14E
FELFWAERE 81.6 10.3 7.0 8.9  CROCI (%) 18.6 20.0 19.5 19.6
EB| TDAtEH & 10.7 34.8 22.2 23.6  HEEFEIRE (%) 23.1 23.7 25.1 25.2
EBITHE & 10.0 324 26.2 284  BEFEHRE (%) 4.2 4.2 5.1 5.8
R 0.7) 26.0 324 262 FHEREREIRE %) 10.7 12.9 14.3 16.2
SREMEK (0.7) 26.0 324 26.2 7R BIEE R A 28.3 28.3 28.3 28.3
ERE 10.9 12.0 13.7 15.6 WA RE 39.0 48.0 48.0 48.0
EBI TDAFI % 11.4 13.9 15.9 18.1 ISERELENEEF 31 90.8 130.0 130.0 130.0
EBITH|iB%E 5] 9.1 10.7 126 &R/ BRI %) 171.6 81.3 125.0 52.3
EBITH| S ARIEREH (X) 2.8 3.4 4.7 5.3
H&RER Rmb_mn) 12/11 12/12E 12/13E 12/14E_ {48 12/11 12/12E 12/13E 12/14E
58 BR B 2 A8 1,150.6 1,450.0 1,919.9 2,422.1
1|8 R B 5 1,187.5 1,655.5 1,902.4 2,635  EAHRE(X) 17.3 13.7 10.4 8.2
BRI E (39.6) 116.4 264.5 4337  HEENX 3.6 2.9 2.3 1.9
EEERIER 77.9 6,004.5 (5,806.5) 6,086.8  EV/EBITDA(X) 10.4 5.7 5.7 3.7
HE 869.2 595.7 633.2 632.6  AHME/BIRETE X 1.7 1.3 1.1 0.9
SEFHEENRAE R 3,245.6 9,821.2 (1,086.6) 11,7387 BREMRERE (%) 0.7 0.9 1.1 1.4
BAFX (4,164.7) (4,593.3) (4,915.2) (5,351.7)
Wity 0.0 0.0 0.0 0.0
EIE 166.2 0.0 0.0 0.0
HE (879.1) 0.0 0.0 0.0
BRENEENAET (4,877.6) (4,593.3) (4,915.2) (5,351.7)
TBRENIE (HERMMER (210.0) (134.4) (169.4) (224.3)
TEFRIR 1,768.5 0.0 0.0 0.0
LB AT (EM) 115.9 0.0 0.0 0.0
HE (140.7) 0.0 0.0 0.0
BRABNEEBAET 1,533.8 (134.4) (169.4) (224.3)
BRER (98.3) 5,093.5 (6,171.1) 6,162.8 i BE—RREEMBETESEEAGHMMNLE.
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