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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 50,776.3 53,115.3 59,486.4 71,8863  HMERZENHY 10,247.0 20,751.1 28,073.7 32,589.2
FEWEHA (32,2562.2)  (34,548.4)  (38,312.6)  (46,274.4)  RIHMKFR 15,116.8 20,373.0 19,657.2 23,633.9
HE. —MBREEEA (7,279.1) (7,175.9) (7,441.7) (8,955.7) 75 8,134.4 10,411.8 10,496.6 12,677.9
MEBER - - - - HERBER 285.6 285.6 285.6 285.6
HEBWKN/ (ZH) (663.0) (653.6) (677.8) (815.7)  FaNEE 33,783.8 51,821.6 58,413.0 69,186.5
EBITDA 11,300.3 11,7143 14,234.1 17,2246  BEEESE 14,834.5 18,027.7 21,048.0 23,893.9
17 IRFNSHE (718.4) (976.9) (1,179.8) (1,384.1) 2,159.9 2,109.9 2,059.8 2,009.8
EBIT 10,581.9 10,737.4 13,054.3 15,8405  KHARA 328.9 678.9 1,028.9 1,378.9
Y SN 114.3 100.0 202.5 2740  HEKEER 199.6 199.6 199.6 199.6
mEER (873.7) (1,354.9) (1,631.7) (1,4817)  #E&Ait 51,306.7 72,837.6 82,749.3 96,668.7
BEAR 72.6 300.0 300.0 300.0
HE 897.2 800.0 800.0 800.0  [fiMksk 10,647.0 12,304.9 13,645.6 16,481.3
HAiHE 10,792.3 10,582.5 12,825.1 15,732.8 SECCEN 10,963.9 15,963.9 17,963.9 19,963.9
FRiSH (1,430.7) (1,481.6) (1,795.5) (2,202.6) HERMN MK 1,520.8 761.5 761.5 761.5
DB RS (712.7) (495.1) (622.3) (762.6)  Fzhfifk 23,131.8 29,030.3 32,371.0 37,206.7
KHEAGESR 7,170.5 15,170.5 12,170.5 9,170.5
S5 RS B SR 8,648.9 8,605.9 10,407.3 12,767.6  HEKHKHR 250.8 301.0 361.2 433.5
%4 0.0 0.0 0.0 00 KHifatk 7,421.3 15,471.5 12,531.7 9,603.9
e F 0 B angAlE 8,648.9 8,605.9 10,407.3 12,7676  fEit 30,553.1 44,501.8 44,902.6 46,810.6
BREIFZEERE 0.0 0.0 0.0 0.0
e bs | 8,648.9 8,605.9 10,407.3 12,7676 %R 0.0 0.0 0.0 0.0
LB 19,662.7 26,749.8 35,638.4 46,887.2
BREARF GEZEMERER) Rmb) 1.14 1.13 1.37 1.68  DEBHNGE 1,090.9 1,586.0 2,208.3 2,970.9
BREARF GEZEMERER) [Rmb) 1.14 1.13 1.37 1.68
SRUEERF GEZEMERER) [Rmb) 1.14 1.13 1.37 1.68  HIMEBFEREET 51,306.7 72,837.6 82,749.3 96,668.7
AR 2 (Rmb) 0.30 0.20 0.20 0.20
BRI (%) 26.3 17.6 14.6 11.9 SRS (Rmb) 2.59 352 4.69 6.17
BHAERBEE %) (4.0) (0.2) 12.8 9.1
SR FERNFIFIE (%) 12/11 12/12E 12/13E 12/14E_ BE¥E 12/11 12/12E 12/13E 12/14E
EEWEWNEKE 49.5 4.6 12.0 20.8  CROCI (%) 49.9 29.9 30.4 325
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R 54.0 (0.5) 20.9 227  FHERERERE %) 47.9 30.2 31.0 33.8
SREMEK 54.0 (0.5) 20.9 22.7 7R BIEE R A 78.2 98.0 99.6 91.4
ERE 36.5 35.0 35.6 35.6 UMK RE 85.7 121.9 1225 109.7
EBI TDAFI % 22.3 22.1 23.9 240  RfMERERXRE 116.4 121.2 123.6 118.8
EBITHIE% 20.8 20.2 21.9 220  HLBY/BRERE % 38.0 36.6 5.4 (6.9)
EBITH| S ARIEREH (X) 13.9 8.6 9.8 13.1
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 8,648.9 8,605.9 10,407.3 12,767.6
1|8 R B 5 718.4 976.9 1,179.8 1,384.1 HEEHREX) 8.7 8.7 7.2 5.9
DEERFNEE 712.7 495.1 622.3 7626  HEENX) 3.8 2.8 2.1 1.6
EEERIERE (8,573.9) (5,875.8) 2,071.7 (3,422.3)  EV/EBITDA(X) 1.4 7.3 5.4 4.2
HE 772.9 (249.8) (239.8) (227.8)  fUME/BHERE X) 4.2 2.0 1.7 1.4
SEENEENAET 2,279.0 3,952.2 14,041.3 11,2642 BREUEE (%) 3.0 2.0 2.0 2.0
BAFX (7,135.6) (4,120.0) (4,150.0) (4,180.0)
[hgo) (1,137.9) 0.0 0.0 0.0
EIE 0.0 0.0 0.0 0.0
HE 333.3 (50.0) (50.0) (50.0)
BRENEENAET (7,940.2) (4,170.0) (4,200.0) (4,230.0)
TBRENIE (HERMMER (617.1) (2,278.1) (1,618.7) (1,618.7)
EEE 10,655.8 13,000.0 (1,000.0) (1,000.0)
LBRAIT (EW) 3.0 0.0 0.0 0.0
HE (1,040.0) 0.0 0.0 0.0
BRABNEEDAET 9,001.7 10,721.9 (2,518.7) (2,518.7)
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