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BRI (Rmb) 13.05
124~ B B#r#4& (Rmb) 16.50

TH{& (Rmb mn / US$ mn)

25,146.8 / 3,986.0
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Rmb mn 1Q11 1Q12 YoY 4Q11 1Q12 QoQ
Revenue 1,049 1,101 5% 1,226 1,101 -10%
EBIT margin (%) 31% 32% 0.9ppt 30% 32% 1.6ppt
Net profit 358 368 3% 367 368 0%
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1211 1212E___12M3E___12/14E
HRREF (Rmb) 0.78 0.90 1.13 1.26
BRENHEK ®) 14.4 15.4 25.8 1.4
AP 2 F (Rmb) 0.78 0.90 1.13 1.26
FREKRF Rmb) 0.78 0.90 1.13 1.26
H&ERE X 16.8 14.5 11.6 10.4
EE (X) 1.6 1.6 1.5 1.4
EV/EBITDA (X) 10.4 8.0 6.1 5.4
RBKEER (%) 4.6 4.1 4.3 4.8
BB EHRE (%) 10.2 11.0 13.1 13.7
CROCI (%) 10.9 13.2 15.1 15.5
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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 4,611.2 5,266.7 6,072.6 6,662.7 HMERZENHY 3,415.1 4,400.9 5,925.4 6,719.3
FEWEHA (2,219.7) (2,356.6) (2,635.0) (2,781.4)  RUMKFK 1,036.2 1,183.5 1,364.5 1,497.2
HE. —MBREEER 0.0 0.0 0.0 0.0 75 18.6 19.8 21.3 23.4
ME#ER - - - - HERSER 0.0 0.0 0.0 0.0
HEBWKN/ (ZH) 0.0 0.0 0.0 0.0  WEIEE 4,469.9 5,604.1 7.311.2 8,239.8
EBITDA 2,3915 2,910.1 3537.5 3,881.3 EREASEH 12,340.6 11,741.2 11,174.9 11,623.7
1 IR AN (924.2) (981.9) (1,004.6) (1,028.8) 369.4 355.5 342.3 331.1
EBIT 1,467.3 1,928.2 2,533.0 2,8525  KEIRE 1,663.4 1,913.4 2,175.9 2,448.9
Y ON 46.4 29.6 36.4 49.0 HEKEER 76.8 76.8 76.8 76.8
MEER (132.3) (132.3) (132.3) (1323)  #EFAt 18,920.0 19,691.0 21,081.0 22,720.2
BEATR 568.5 500.0 525.0 546.0
HE (6.2) 0.0 0.0 0.0  RIftMsE 9427 1,000.9 1,076.7 1,181.3
HeiHE 1,943.7 2,325.4 2,962.0 3,315.2 SEEC e 0.0 0.0 0.0 0.0
FRS#L (328.6) (456.4) (609.3) (692.3)  HERshfatk 0.0 (117.7) (67.9) 56.7
DB RFE (115.6) (138.3) (176.1) (197.1)  Fzhfifk 942.7 883.2 1,008.8 1,238.0
KHEAGESR 2,486.5 2,486.5 2,486.5 2,486.5
S5 RS R 2 AT 1,499.6 1,730.8 2,176.6 24257  HEREHER 0.0 0.0 0.0 0.0
%4 0.0 0.0 0.0 0.0  KEfafE 2,486.5 2,486.5 2,486.5 2,486.5
S E N E R 1,499.6 1,730.8 2,176.6 24257  fiRAit 3,429.3 3,369.7 3,495.3 3,7245
REIFZEERE 0.0 0.0 0.0 0.0
A 1,499.6 1,730.8 2,176.6 2,425.7 R 0.0 0.0 0.0 0.0
LB 15,360.4 16,052.7 17,141.0 18,353.9
BREARH GEZEMEREF) Rmb) 0.78 0.90 1.13 126  DEBFNGE 130.3 268.6 444.7 641.8
BREARF GEZEMERER) [Rmb) 0.78 0.90 1.13 1.26
SRUEERFH GEZEMERER) Rmb) 0.78 0.90 1.13 126 HIMEBFEREET 18,920.0 19,691.0 21,081.0 22,720.2
AR 2 (Rmb) 0.60 0.54 0.56 0.63
B R SZAHE (%) 77.1 60.0 50.0 50.0  HHREZE (Rmb) 7.97 8.33 8.90 9.52
BHAERBEE %) 8.2 7.4 9.0 6.2
SR FERNFIFIE (%) 12/11 12/12E 12/13E 12/14E ¥ 12/11 12/12E 12/13E 12/14E
EEWSWNEKE 10.1 14.2 15.3 9.7  CROCI (%) 10.9 13.2 15.1 15.5
EB| TDAtEH R 12.0 21.7 21.6 97  HEFERE %) 10.2 11.0 13.1 13.7
EBITHE & 11.9 31.4 31.4 126  BEFERE %) 8.2 9.0 10.7 1.1
RS 14.4 15.4 25.8 1.4 FHEAEREIRE %) 11.3 135 17.0 18.6
BREAEK 14.4 15.4 25.8 1.4 FREBRE 3.0 3.0 3.0 2.9
ETES 51.9 55.3 58.3 58.3  RIUIMKFREIGEREL 86.7 76.9 76.6 78.4
EBI TDAFI % 51.9 55.3 58.3 58.3  RIftMkFREGEREL 144.3 150.5 149.6 148.2
EBITHIE% 31.8 36.6 41.7 428  EHufR/BRERE (%) (6.0) (11.7) (19.6) (22.3)
EBITH| S ARIEREE (X) 17.1 18.8 26.4 34.2
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 1,499.6 1,730.8 2,176.6 2,425.7
1|8 R B 5 924.2 981.9 1,004.6 1,0288  EAWHEENX 16.8 14.5 11.6 10.4
DEERFN 115.6 138.3 176.1 197.1 HEE (X) 1.6 1.6 1.5 1.4
EEARER 234.9 (90.3) (106.8) (30.0)  EV/EBITDA(X) 10.4 8.0 6.1 5.4
HE (452.6) (500.0) (525.0) (546.0)  AME/BIHEAE X) 1.2 1.1 1.0 0.9
SEBENEENAET 2,321.6 2,260.7 2,725.5 30756  RRBWEHR %) 4.6 4.1 4.3 4.8
BAFX (207.0) (368.7) (425.1) (1,466.4)
Wity 0.0 0.0 0.0 0.0
EIE 0.0 0.0 0.0 0.0
HE 351.3 250.0 262.5 273.0
BRENEENAET 1443 (118.7) (162.6) (1,193.4)
BRSNS CHERMMER (192.7) (1,156.2) (1,038.5) (1,088.3)
TEFRIR 0.0 0.0 0.0 0.0
LBRAIT (B 0.0 0.0 0.0 0.0
HE (267.2) 0.0 0.0 0.0
BRABNEEDAET (459.9) (1,156.2) (1,038.5) (1,088.3)
BHER 2,006.0 985.8 1,524.5 7939 i BRE—ARGEENETESESAGITNLE.
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