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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 5,992.6 6,062.9 7,340.1 81719  HMERZENHY 2,654.6 2,276.3 2,700.1 4,763.9
FEWEHA (4,401.3) (4,427.7) (5,786.5) (6,366.8) Rz UT TR 113.7 166.1 201.1 89.6
HE. —MBREEEA (454.4) (485.0) (513.8) (572.0) 75 16,378.8 18,210.6 20,286.5 21,775.2
MEER - - - - HERSNEE 2,718.7 4,078.0 4,078.0 4,078.0
HEBWKN/ (ZH) 0.0 0.0 0.0 0.0  WEIEE 21,865.8 24,731.0 27,265.7 30,706.6
EBITDA 1,136.9 1,150.2 1,039.9 12331  EEEEEE 518.0 479.8 482.1 488.1
IR FNRE 0.0 (68.6) (34.5) (34.9)  ERAFEEE 109.1 109.0 108.9 108.9
EBIT 1,136.9 1,081.6 1,005.4 1,1982  KEHRE 5.5 5.5 55 55
LISV ON 0.0 26.5 22.8 540  HEKHE™ 42.1 46.3 50.9 56.0
MEER (24.5) (50.7) (122.4) (109.5)  FEFA 22,540.5 25,371.7 27,913.2 31,365.2
BEAR 1.6 0.0 0.0 0.0
HE 5.2 0.0 0.0 0.0  RIftMsE 2,705.3 2,062.2 3,963.3 3,488.6
HATHE 1,119.1 1,057.4 905.8 11427 EHASEE 1,841.5 2,841.5 2,841.5 2,841.5
FRiaHt (341.4) (264.4) (226.4) (285.7)  HERAM 5,183.2 4,246.5 2,313.3 1,198.8
DB RS (7.8) (73.5) (1.0) (156.8)  Fzhfifk 9,730.0 9,150.2 9,118.1 7,529.0

KHAGESR 5,856.0 6,356.0 8,356.0 7,856.0
S5 RS R 2 AT 770.0 7195 678.4 7002  HEKHRHER 2.6 2.8 3.1 3.4
%4 0.0 0.0 0.0 00 KEifatk 5,858.5 6,358.8 8,359.1 7,859.4
HEZE 0 B angAlE 770.0 719.5 678.4 7002  faAit 15,588.6 15,509.0 17,477.2 15,388.3
REIFZEERE 0.0 0.0 0.0 0.0
e b 770.0 7195 678.4 700.2  fR%EER 0.0 0.0 0.0 0.0

LB 6,237.7 6,813.3 7,356.0 7,916.2
BREARF GEZEMEREF) Rmb) 0.94 0.88 0.83 0.86  DEBHENE 714.2 3,049.3 3,080.0 8,060.6
BREARF GEZEMERER) [Rmb) 0.94 0.88 0.83 086 fAMEBFENHEAT 22,540.5 25,371.7 27,913.2 31,365.2
SRUEERF GEZEMERER) Rmb) 0.94 0.88 0.83 0.86  GENERF (Rmb) 7.63 8.34 9.00 9.69
SRS (Rmb) 0.10 0.18 0.17 017  JEHEHE=PHE Rmb mn) 14,425.6 15,366.4 - -
B RS (%) 10.6 20.0 20.0 200 &SRS (Rmb) 17.66 18.81 - -
BHAERBEE %) (24.0) (41.9) (11.3) (12.4)
SR FERNFIFIE (%) 12/11 12/12E 12/13E 12/14E ¥ 12/11 12/12E 12/13E 12/14E
FEFWALERE 2.0 1.2 21.1 1.3 BEEERE %) 12.8 11.0 9.6 9.2
EB| TDAtE 9.4 1.2 (9.6) 186  RAFERE (%) 3.6 3.0 25 24
EBITHE & 9.4 (4.9) (7.0) 19.2 FHERAEKREIRE %) 7.6 5.6 4.2 4.4
RS 24 (6.5) (5.7) 32 HFRAR%RH 1,263.6 1,425.7 1,214.2 1,205.7
SREMEK 2.4 (6.5) (5.7) 32 MERMFEERE 5.1 8.4 9.1 6.5
ETES 26.6 27.0 21.2 22.1 ISERELENEEF 31 176.1 196.5 190.0 213.6
EBI TDAFI % 19.0 19.0 14.2 15.1 R/ BRI (%) 72.5 70.2 81.4 37.1
EBITHIjH% 19.0 17.8 13.7 147 EBITHEREERZEL (X) 46.3 44.8 10.1 21.6
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 770.0 719.5 678.4 7002 EAHRE(X) 7.2 7.7 8.2 7.9
37 18 B i 54 0.0 68.6 345 349  WEEWX 0.9 0.8 0.8 0.7
DEERFN 7.8 73.5 1.0 156.8  EV/EBITDA(X) 11.6 10.8 13.5 9.3
EERAER 0.0 (2,527.4) (209.8) (1,851.8) BR Bz 3E (%) 1.5 2.6 24 25
HE (60.0) (1,906.0) (1,439.9) (685.7)
SEBENEENAET 717.7 (3,571.7) (935.9) (1,645.6)

BuLft{E 12/11 12/12E 12/13E 12/14E
BAFX (2,838.3) (30.3) (36.7) (40.9)  #ZLAiE (Rmb mn) 770.0 719.5 678.4 700.2
Wity (306.6) 0.0 0.0 0.0  BRIZUCEF Rmb) 0.94 0.88 0.83 0.86
EIE 0.0 0.0 0.0 0.0
HE 40.6 (456.2) (489.5) (437.9)  RRLEFEFEEIRE (%) 12.8 11.0 9.6 9.2
BRENEENAET (3,104.3) (486.5) (526.2) (478.8)  HZULBEFEIRE (%) 3.6 3.0 2.5 2.4

L FIE R AREIRE (%) 7.6 5.6 4.2 4.4
TRBRHE GEERMLER) (81.7) (81.7) (143.9) (136.7)  #ZLTHEE (X) 7.2 7.7 8.2 7.9
[EEerd 1,072.0 1,500.0 2,000.0 (500.0)  HUBREITE®) 10.6 20.0 20.0 20.0
LBRAIT (B 0.0 0.0 0.0 0.0 HREALBIEKE %) 24 (6.5) (5.7) 3.2
HE (250.0) 2,261.6 29.7 4,823.8
BRABNEEDAET 7403 3,679.9 1,885.8 4,188.1
BHRER (1,646.3) (378.3) 423.7 2,063.8 i BE—RREEMBETESEEAGHTNLE.
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