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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 17,764.9 18,7235 22,076.2 24,3486  HMERZEHY 3,666.5 2,353.8 1,717.2 1,050.0
FEWEHA (14,447.9)  (15,226.4)  (17,551.2)  (19,299.2)  RIHMKFR 1,189.9 1,641.5 1,935.4 2,334.8
HE. —MBREEER (1,244.5) (1,310.6) (1,545.3) (1,704.4) 75 3,456.8 3,545.6 4,087.3 4,600.1
LB - - - - HERSER 2,816.8 2,816.8 2,816.8 2,816.8
HEBWKN/ (ZH) 0.0 0.0 0.0 0.0  WEIEE 11,129.9 10,357.7 10,556.7 10,801.7
EBITDA 2,967.9 3,221.2 4,101.0 45639 EEATEE 14,986.3 16,991.3 17,910.8 18,938.7
1 IR AN (895.4) (1,033.8) (1,121.4) (1,218.9) 551.7 512.9 471.9 431.0
EBIT 2,0725 2,187.4 2,979.7 3,345.0  KEIRE 61.3 61.3 61.3 61.3
Y ON 13.0 39.7 31.4 272 HEKHE 50.2 50.2 50.2 50.2
MEER (631.0) (768.9) (743.9) (693.9) A 26,779.4 27,973.4 29,051.0 30,282.9
BEATR 0.0 0.0 0.0 0.0
HE 39.7 0.0 0.0 0.0  RIftMsE 2,702.7 2,711.4 3,125.6 3,436.8
HATHE 1,494.2 1,458.2 2,267.1 2,678.2 SEEC e 8,552.1 8,552.1 8,552.1 8,552.1
FRiaHt (228.0) (245.7) (447.1) (522.5)  HERAMH 457.3 586.8 665.3 708.6
DB RBE (448.5) (429.5) (644.7) (763.6)  Fzhfifk 11,712.2 11,850.3 12,343.0 12,697.6
KHEAGESR 6,825.9 6,825.9 5,825.9 4,825.9
S5 RS R 2 AT 817.7 783.0 1,175.4 13921 HEKHIGE 1,182.1 1,182.1 1,182.1 1,182.1
%4 0.0 0.0 0.0 00 KEifatk 8,007.9 8,007.9 7,007.9 6,007.9
e F 10 B angAlE 817.7 783.0 1,175.4 1,3921  faait 19,720.1 19,858.2 19,350.9 18,705.5
REIFZEERE 0.0 0.0 0.0 0.0
e b | 817.7 783.0 1,175.4 1,392.1 %R 0.0 0.0 0.0 0.0
LB 5,235.4 5,861.8 6,802.1 7,915.8
BREARF GEZEMEREF) Rmb) 1.51 1.44 2.17 257  DEEENE 1,823.8 2,253.3 2,898.0 3,661.6
BREARF GEZEMERER) [Rmb) 1.51 1.44 217 257
SRUEERFH GEZEMERER) [Rmb) 1.51 1.44 2.17 257  HEMERBEREET 26,779.4 27,973.4 29,051.0 30,282.9
FAAR 2 (Rmb) 0.05 0.29 0.43 0.51
B R SZAHE (%) 33 20.0 20.0 200  HHBRAEZE (Rmb) 9.65 10.81 12.54 14.59
BHRMETERE (%) (23.5) (10.6) 41 4.2
SR FERNFIFIE (%) 12/11 12/12E 12/13E 12/14E_ BE¥E 12/11 12/12E 12/13E 12/14E
EEWEWNEKE 53.9 5.4 17.9 10.3  CROCI (%) 17.9 10.4 11.8 12.2
EB| TDAtEH 27.3 8.5 27.3 1.3 BEFERE %) 20.5 14.1 18.6 18.9
EBITHE R 30.6 5.5 36.2 123 BEFERE %) 3.6 2.9 4.1 4.7
R KR 42.8 (4.2) 50.1 184  FHIEAEKREIRE %) 11.0 9.1 11.0 1.6
BREAEK 42.8 (4.2) 50.1 18.4 FREBRE 75.5 83.9 79.4 82.2
ERE 18.7 18.7 20.5 207 RIMOERAEIGEREL 23.2 27.6 29.6 32.0
EBI TDAFI % 16.7 17.2 18.6 187  RfTMFHARERE 54.3 64.9 60.7 62.1
EBITH|B%E 1.7 1.7 13.5 137 &G/ BRI (%) 165.9 160.5 1305 106.5
EBITH| S ARIEREH (X) 34 3.0 4.2 5.0
H&RFER Rmb_mn) 12/11 12/12E 12/13E 12/14E_ {48 12/11 12/12E 12/13E 12/14E
58 BR B 2 A8 817.7 783.0 1,175.4 1,392.1
I8 R B 5 895.4 1,033.8 1,121.4 1,2189  EEXWHEENX 12.1 12.7 8.4 7.1
DEERFN 4485 429.5 644.7 7636  WAEENX) 1.9 1.7 1.5 1.3
EEERIERE (1,341.8) (402.4) (342.9) (557.5)  EV/EBITDA(X) 7.7 71 55 49
HE 1,143.8 (129.5) (78.5) (43.4)  UNME/BIFERE X 0.9 0.8 0.7 0.7
SEENEENAET 1,963.7 1,714.4 2,520.0 2,773.8  BREWEE %) 0.3 1.6 2.4 2.8
BAFX (4,971.3) (3,000.0) (2,000.0) (2,205.9)
Wity 0.0 0.0 0.0 0.0
EIE 0.0 0.0 0.0 0.0
HE (553.3) 0.0 0.0 0.0
BRENEENAET (5,524.6) (3,000.0) (2,000.0) (2,205.9)
TBREHIE (HERMMER (54.2) (27.1) (156.6) (235.1)
EEE 4,955.0 0.0 (1,000.0) (1,000.0)
LBRAIT (B 0.0 0.0 0.0 0.0
HE 765.0 0.0 0.0 0.0
BRABNEEDAET 5,665.8 (27.1) (1,156.6) (1,235.1)
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