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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 17,8783 12,976.5 16,980.8 195751  HMERZEHY 3,168.1 6,432.0 8,165.9 10,366.4
FEWEHA (14,478.8)  (10,766.3)  (13,814.2)  (15,637.9)  RIMMKFL 3,402.6 2,133.1 2,791.4 3,217.8
HE. —MBREEER (1,599.7) (1,413.7) (1,700.6) (1,826.3) 75 5,025.6 3,392.1 4,352.4 4,927.0
MEEA 0.0 0.0 0.0 00 HERHHEF 4,102.8 3,602.8 3,102.8 2,602.8
HEBWKN/ (ZH) (173.4) (153.3) (184.4) (198.0)  FanFEE 15,699.1 15,560.0 18,412.5 21,114.0
EBITDA 1,843.8 890.6 1,560.2 22322 EREACEEH 2,607.1 2,918.2 3,358.4 3,861.6
HrIBFnpE 5 (217.4) (247.4) (278.6) (319.3) R B 730.7 691.2 651.7 612.2
EBIT 1,626.4 643.2 1,281.6 1,9129  KERE 267.5 317.5 347.5 387.5
FIEBAN 72.0 35.6 72.4 919  HEKHEF 3,446.9 3,446.9 3,446.9 3,446.9
MEER (128.4) (193.0) (209.3) (2343)  HEFAI 22,751.3 22,933.9 26,217.1 29,422.2
BEATR (11.0) 50.0 30.0 40.0
HE 20.6 100.0 50.0 50.0  RIfTME 5,605.9 5,309.4 6,812.5 7,711.9
BATHE 1,579.5 635.8 1,224.7 1,860.5 SEEC e 3,819.7 2,819.7 3,319.7 3,819.7
Fris%: (253.5) (119.2) (219.6) (329.6) HEF#HHaMk (149.6) (262.1) (262.1) (262.1)
DB RS (4.6) (1.2) (2.2) (33)  H#fifk 9,276.1 7,867.0 9,870.1 11,269.5
KHAGESR 3,752.0 5,052.0 5,552.0 6,052.0
S5 RS R 2 AT 1,321.4 515.5 1,002.9 15275  HEKHGE 380.7 380.7 380.7 380.7
%4 0.0 0.0 0.0 00  KEifatk 4,132.7 5,432.7 5,932.7 6,432.7
S EHH E R 1,321.4 515.5 1,002.9 15275  faiait 13,408.8 13,299.8 15,802.9 17,702.2
REIFZEERE 0.0 0.0 0.0 0.0
e bs | 1,3214 515.5 1,002.9 15275  fR%ER 0.0 0.0 0.0 0.0
LB 9,315.7 9,606.1 10,384.0 11,686.5
BREARF GEZEMEREF) Rmb) 1.17 0.46 0.89 136 DEBFNGE 26.8 28.0 30.2 335
BREARH GEZEMEHRER) [Rmb) 1.17 0.46 0.89 1.36
SRUEERFH GEZEMERER) Rmb) 1.17 0.46 0.89 136 HMEBFEREET 22,751.3 22,933.9 26,2171 29,422.2
FAAR 2 (Rmb) 0.30 0.20 0.20 0.20
BRI (%) 25.5 43.7 224 147 SESF (Rmb) 8.28 8.54 9.23 10.39
BHRMETERE (%) (12.8) 33.8 9.8 14.6
SR FERNFIFIE (%) 12/11 12/12E 12/13E 12/14E ¥ 12/11 12/12E 12/13E 12/14E
EEWEWNEKE 16.3 (27.4) 30.9 15.3  CROCI (%) 21.0 12.9 20.0 25.0
EB| TDAtEH (5.3) (51.7) 75.2 43.1 HEEFEEIRE (%) 14.9 5.4 10.0 13.8
EBITHE ¢ (9.6) (60.5) 99.2 493  REFEIRE () 6.4 2.3 4.1 5.5
R R (14.4) (61.0) 94.6 523  THEREARERE %) 13.7 5.2 10.1 14.8
SRBMNEK (25.8) (61.0) 94.6 52.3 FREBRE 113.9 142.7 102.3 108.3
ERE 19.0 17.0 18.6 20.1 RIS R 5 R B 58.0 77.9 52.9 56.0
EBI TDAFI % 10.3 6.9 9.2 1.4 FEAKZEEERE 159.5 185.0 160.1 169.5
EBITHIE% 9.1 5.0 7.5 9.8  HLf/BREIE % 47.1 14.9 6.8 (4.2)
EBITH| S ARIEREE (X) 28.8 4.1 9.4 13.4
H& R ER Rmb_mn) 12/11 12/12E 12/13E 12/14E {48 12/11 12/12E 12/13E 12/14E
58 BR B 2 A8 1,321.4 515.5 1,002.9 1,527.5
3 |8 R B 5 217.4 247.4 278.6 3193  EAMERE®X) 7.4 18.9 9.7 6.4
DEERFN 4.6 1.2 2.2 33 WmAEE®X 1.0 1.0 0.9 0.8
EEERIER (3,714.1) 2,606.4 (115.5) (101.7)  EV/EBITDA(X) 15.1 12.5 6.7 41
HE 150.9 450.0 470.0 460.0 A AE/BERERE X 24 1.2 1.1 0.9
SEFHEENRAE R (2,019.8) 3,820.5 1,638.2 2,2085  RREUEE %) 35 2.3 2.3 2.3
BAFX (980.1) (519.1) (679.2) (783.0)
Wity 0.0 0.0 0.0 0.0
EIE 0.0 0.0 0.0 0.0
HE (61.0) 0.0 0.0 0.0
BRENEENAET (1,041.1) (519.1) (679.2) (783.0)
TBREHIE (HERMMER (440.2) (337.6) (225.0) (225.0)
FEFRIR 1,793.5 300.0 1,000.0 1,000.0
LBRAIT (B 0.0 0.0 0.0 0.0
HE (33.5) 0.0 0.0 0.0
BRABNEEDAET 1,319.7 (37.6) 775.0 775.0
BRER (1,741.2) 3,263.9 1,733.9 2,2004  E: BE—ARREENETESEEAGHTNAE.
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