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BRI (Rmb) 8.92
124~ B B#rHr4& (Rmb) 8.1

TH{& (Rmb mn / US$ mn)

7,288.0/1,156.5
SINBEFR AR LB (%) -

12/10 1211 12112E___12M13E
SREH (Rmb) Hi 0.92 0.94 1.02 1.04
BRAEFAERE %) 0.0 (5.1) 1.7 (2.8)
BRENHEK ®) 10.7 24 8.5 2.2
SREERN Rmb) 0.92 0.94 1.02 1.04
H&ERE X 9.7 9.5 8.7 8.5
iEE (X) 1.3 1.2 1.1 1.0
EV/EBITDA (X) 12.2 11.6 10.4 11.5
RBKEER (%) 1.1 1.1 2.3 2.3
BB EHRE (%) 13.9 12.8 12.7 11.8
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£ RRM 2011 £ FHE
ART BAX 2011A 2012E YoY% 2011700 diff%
YA 5,993 20% 5,875 2% 6,449 7%
1A 770 8% 752 2% 807 -5%
FFYE 12.8% -1ppt 12.8%  0ppt 125% 0 ppt
S 4,578 -29% 5,440 -16% 3,346 37%
s 72.5% -12ppt  35.4% +37 ppt 65.3% +7 ppt
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R Rmb mn) 12/10 12/11 12/12E 12/13E #i=$1f5%%k (Rmb_mn) 12/10 12/11 12/12E 12/13E
FEUEKA 5,875.1 5,992.6 7,163.4 89211  HMERZNY 4,300.9 2,654.6 2,108.9 1,774.7
FEWEHA (4,520.9) (4,401.3) (5,621.4) (7,156.6) Rz UT TR 54.0 113.7 196.3 244.4
HE. —MBREEER (315.0) (454.4) (358.2) (490.7) 75 14,094.6 16,378.8 17,491.2 18,677.4
MEER - - - - HERSEF 1,316.1 2,718.7 3,534.3 4,594.5
HEEBWKN/ (ZH) 0.0 0.0 0.0 0.0  WEIEE 19,765.6 21,865.8 23,330.7 25,191.1
EBITDA 1,039.3 1,136.9 1,283.8 12738  BEEETEE 433.0 518.0 484.6 493.9
17 IBFNSHE S 0.0 0.0 (69.3) (35.3)  ‘RAFEEE 66.1 109.1 109.0 108.9
EBIT 1,039.3 1,136.9 1,2145 1,2385  KEHRE 10.1 5.5 55 55
Y ON 33.9 0.0 26.5 21.1 HERKBEF 51.4 42.1 46.3 50.9
MEER (58.5) (24.5) (23.8) (26.1)  FEFAI 20,326.3 22,540.5 23,976.1 25,850.4
BEATR 0.0 1.6 0.0 0.0
HE (2.5) 5.2 0.0 0.0  RIftMsE 1,540.9 2,705.3 1,815.2 2,352.9
HATHE 1,012.2 1,119.1 1,217.2 1,233.5 SEEC e 1,220.0 1,841.5 1,841.5 1,841.5
FRiaHt (246.0) (341.4) (304.3) (308.4) HERFAM 5,615.9 5,183.2 3,868.6 1,242.6
DB RS (13.9) (7.8) (77.8) (71.8)  Fzhfifk 8,376.8 9,730.0 7,525.3 5,436.9

KHEAGESR 5,397.9 5,856.0 6,356.0 7,356.0
S5 RS R 2 AT 752.2 770.0 835.1 8533 HEKHfER 2.7 2.6 2.8 3.1
%4 0.0 0.0 0.0 0.0  KEfafx 5,400.5 5,858.5 6,358.8 7,359.1
e E 10 B angAlE 752.2 770.0 835.1 853.3  faiait 13,777.3 15,588.6 13,884.1 12,796.0
PEEEEMRE 0.0 0.0 0.0 0.0
e b 752.2 770.0 835.1 8533 iR 0.0 0.0 0.0 0.0

LB 5,761.6 6,237.7 6,905.8 7,588.4
BREARF GEZEMEHREF) [Rmb) 0.92 0.94 1.02 1.04  DEBFNGE 787.4 714.2 3,186.2 5,466.0
BREARF GEZEMERER) [Rmb) 0.92 0.94 1.02 1.04 HMEBFEREET 20,326.3 22,540.5 23,976.1 25,850.4
SRUEERFH GEZEMERER) [Rmb) 0.92 0.94 1.02 1.04  HHEE (Rmb) 7.05 7.63 8.45 9.29
RS (Rmb) 0.10 0.10 0.20 0.21 TFAH % B E (Rmb mn) - 14,243.5 16,558.1 -
B RS AHE (%) 10.9 10.6 20.0 200 &SRS (Rmb) - 17.43 20.27 -
BHAERBEE %) 16.4 (24.0) (27.7) (22.6)
SR FERNFIFIE (%) 12/10 12/11 12/12E 12/13E ¥ 12/10 12/11 12/12E 12/13E
FELFWALERE 46.6 2.0 19.5 245  EHEEEIRE (%) 13.9 12.8 12.7 1.8
EB| TDAtEH 20.5 9.4 12.9 (0.8)  BEFERE %) 4.0 3.6 3.6 3.4
EBITHE & 20.5 9.4 6.8 20  FHZEAEKREIRE %) 8.5 7.6 6.5 5.1
BRI RE 10.7 2.4 8.5 22 HBRABRH 1,023.2 1,263.6 1,119.5 919.8
BREAEK 10.7 2.4 8.5 22 RRMERERERE 3.0 5.1 7.9 9.0
ERE 23.1 26.6 22.9 19.8 FfTMFEARERE 92.8 176.1 149.4 106.3
EBI TDAFI % 17.7 19.0 17.9 143 &GHR/BRENE %) 35.4 72.5 60.3 56.9
EBITHIjH% 17.7 19.0 17.0 13.9  EBITHISREERZEL (X) 422 46.3 NM 2475
HEFER Rmb_mn) 12/10 12/11 12/12E 12/13E_ _fhfE 12/10 12/11 12/12E 12/13E
58 BR B 2 A8 752.2 770.0 835.1 853.3  EAWMRBE(X 9.7 9.5 8.7 8.5
37 18 B i 5 0.0 0.0 69.3 353  WEEWX 1.3 1.2 1.1 1.0
DEERFN 13.9 7.8 77.8 71.8  EV/EBITDA(X) 12.2 11.6 10.4 1.5
EERARER 2,304.2 0.0 (2,085.1) (596.7) BR B ez 3 (%) 1.1 1.1 2.3 2.3
HE 56.1 (60.0) (1,766.5) (3,198.5)
SEFENEENAET 3,126.4 717.7 (2,869.4) (2,834.8)

Bulfh{E 12/10 12/11 12/12E 12/13E
BRFX (1,292.6) (2,838.3) (35.8) (44.6)  #UF)E Rmb mn) 752.2 770.0 835.1 853.3
Wity (289.3) (306.6) 0.0 0.0  BRIZCEF Rmb) 0.92 0.94 1.02 1.04
EIE 0.0 0.0 0.0 0.0
HE 401.0 40.6 (453.0) (495.8)  HZLBEEFEEIIRE (%) 13.9 12.8 12.7 1.8
BRENEENAET (1,180.9) (3,104.3) (488.8) (540.4)  ZULBEFEIRE (%) 4.0 3.6 3.6 3.4

L FE R AAREIRE (%) 85 7.6 6.5 5.1
TAREMNE EBERFEER) (81.7) (81.7) (81.7) (167.0)  #ZLHEE (X) 9.7 9.5 8.7 8.5
EEE (378.5) 1,072.0 500.0 1,000.0  HOBREXATE®) 10.9 10.6 20.0 20.0
LBRAIT (B 0.0 0.0 0.0 00 HRALBIEKE %) 10.7 2.4 8.5 2.2
HE (91.7) (250.0) 2,394.2 2,208.0
BRABNEEDAET (551.9) 740.3 2,8125 3,041.0
BHRER 1,393.6 (1,646.3) (545.7) (334.2) i BE—MRGEENETESESAHITNLE.
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