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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 52,298.8 57,902.4 63,326.5 69,4754  MERZEHY 12,354.8 15,201.5 18,226.2 21,475.7
FEWEHA (42,952.3)  (47,305.5)  (51,868.3)  (66,903.2)  RIMMKFX 9,516.2 10,535.8 11,522.8 12,641.6
HE. —MBREEER (4,363.1) (5,037.5) (5,572.7) (6,183.3) 75 3,737.5 4,116.3 4,512.4 4,951.4
MEER - - - - HERSEF 1,819.2 1,819.2 1,819.2 1,819.2
HEBWKN/ (ZH) 0.0 0.0 0.0 0.0  WEIEE 27,427.7 31,672.8 36,080.7 40,887.9
EBITDA 4,983.4 5,559.4 5,895.5 63889 EEATEE 5,319.0 6,143.1 7,002.0 7,910.0
1 IR AN (956.6) (1,192.8) (1,332.8) (1,480.1) 924.9 703.5 471.0 227.4
EBIT 4,026.8 4,366.5 4562.7 49088  KEIRE 7,726.6 9,196.2 10,796.0 12,526.1
Y ON 184.5 204.6 251.8 3019 HEKEHE 786.7 786.7 786.7 786.7
MEER (67.2) (64.5) (64.5) (645)  FEFEAI 42,184.9 48,502.4 55,136.5 62,338.3
BEATR 1,809.8 1,884.2 2,014.5 2,144.8
HE (10.9) 133.2 145.7 159.8  RiftMs 12,818.1 14,117.2 15,475.9 16,981.5
HATHE 5,943.0 6,524.0 6,910.1 7,450.7 SEEC e 994.8 994.8 994.8 994.8
FriaHt (597.1) (730.7) (808.5) (909.0)  HERsAMR 3,640.4 3,691.6 3,710.8 3,755.0
DB RBE (2,355.4) (2,605.3) (2,839.2) (3,109.00  Fahafk 17,453.3 18,803.6 20,1815 21,731.2
KHAGESR 54.0 54.0 54.0 54.0
S5 RS B SR 2,990.4 3,188.0 3,262.4 34326  HEKEHMGR 1,596.0 1,596.0 1,596.0 1,596.0
%4 0.0 0.0 0.0 00 KEifatk 1,650.0 1,650.0 1,650.0 1,650.0
¥ E R 2,990.4 3,188.0 3,262.4 34326  fiRAit 19,103.3 20,453.6 21,8315 23,381.2
BREIFZEERE 0.0 0.0 0.0 0.0
e b 2,990.4 3,188.0 3,262.4 34326  RIER 0.0 0.0 0.0 0.0
LB 16,566.4 18,928.3 21,345.3 23,888.4
BREARF GEZEMEREF) Rmb) 1.16 1.23 1.26 133 DEBEFNG 6,515.2 9,120.5 11,959.7 15,068.7
BREARF GEZEMERER) [Rmb) 1.16 1.23 1.26 1.33
SRUEERFH GEZEMERER) [Rmb) 1.16 1.23 1.26 133 HMERBFEREET 42,184.9 48,502.4 55,136.5 62,338.3
AR 2 (Rmb) 0.30 0.32 0.33 0.34
B R SZAHE (%) 25.9 25.9 25.9 259 SR (Rmb) 6.41 7.33 8.26 9.25
BHAERBEEE %) 10.6 10.2 10.1 9.9
SR FERNFIFIE (%) 12/11 12/12E 12/13E 12/14E ¥ 12/11 12/12E 12/13E 12/14E
FEFWALERE 18.7 10.7 9.4 9.7  CROCI (%) 30.5 25.0 225 20.9
EB| TDAtEH & 20.6 11.6 6.0 84  HEFEIRE (%) 19.2 18.0 16.2 15.2
EBITHE & 185 8.4 45 76  REFERE %) 7.7 7.0 6.3 5.8
RS 19.0 6.6 2.3 52  FHIZEAEKREIRE %) 46.9 44.2 39.5 36.5
SREMEK 19.0 6.6 2.3 5.2 7R BIEE R A 30.6 30.3 30.4 30.4
ERE 17.9 18.3 18.1 18.1 RIS R 5 KB 62.3 63.2 63.6 63.5
EBI TDAFI % 9.5 9.6 9.3 9.2  [ftMFAHRK 102.7 103.9 104.1 104.1
EBITHIE% 7.7 7.5 7.2 71 BGB/BRERE %) (49.0) (50.5) (51.6) (52.4)
EBI TH| SARBEAE 1 (X) NM NM NM NM
H& R ER Rmb_mn) 12/11 12/12E 12/13E 12/14E {48 12/11 12/12E 12/13E 12/14E
1 55 BR B 2 A8 2,990.4 3,188.0 3,262.4 3,432.6
3|8 R P 5 956.6 1,192.8 1,332.8 1,480.1 HEEHREX) 7.4 7.0 6.8 6.5
DEERFN 2,355.4 2,605.3 2,839.2 3,109.0  WEEX 1.3 1.2 1.0 0.9
EEARER (13.1) (99.3) (24.4) (562.3)  EV/EBITDA(X) 3.3 1.5 0.9 0.3
HE (1,059.3) (1,934.2) (2,064.5) (2,194.8)  fANME/BIBERE X 0.9 0.4 0.2 0.1
SEFENEENAET 5,230.0 4,952.7 5,345.5 57747  BREWKEE %) 35 3.7 3.8 4.0
BAFX (1,581.9) (1,745.6) (1,909.2) (2,094.6)
Wity 0.0 0.0 0.0 0.0
EIE 97.7 0.0 0.0 0.0
HE 414.6 414.6 414.6 414.6
BRENEENAET (1,069.6) (1,331.0) (1,494.5) (1,679.9)
TBRENIE (HERMMER (568.3) (775.0) (826.2) (845.4)
EEE (35.6) 0.0 0.0 0.0
LBRAIT (B 0.0 0.0 0.0 0.0
HE (1,131.8) 0.0 0.0 0.0
BRABNEEDAET (1,735.7) (775.0) (826.2) (845.4)
BRER 2,424.7 2,846.7 3,024.8 32494 i BRE—ARREEMETESEEAGHTNAE.
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BRI 57,902 57,341 1% 63,326 62,079 2% 69,475 67,403 3%
vl 10,597 10,558 0% 11,468 11,318 1% 12,572 12,284 2%
BHTBLRTA)E 4,367 4,381 0% 4,563 4,534 1% 4,909 4,827 2%
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