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B&A (Rmb) 5.43
124~ B B#rHr4& (Rmb) 4.43

TH{& (Rmb mn / US$ mn)

1,737.6/277.8
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4Q2011 1Q2012  2Q2012  3Q2012 QoQ YoY
KA (Rmb mn) 495 459 464 473 1.9% -20.1%
ZE#] (Rmb mn) 102 72 83 74 -10.2% -37.7%
%% (Rmb mn) 37 16 17 3 -83.6% -91.4%
TEESHr
EVIE A 20.6% 15.7% 17.8% 15.7% -2.1pp -4.4pp
AR HE 10.9% 9.0% 10.9% 12.2% +1.2pp +1.4pp
BRR 7.5% 3.4% 3.7% 0.6% -3.1pp -5.0pp
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1211 1212E___12M3E___12/14E
SREH (Rmb) Hi 0.38 0.11 0.19 0.24
BRAEFAERE %) 0.0 (46.0) (29.7) (25.4)
BRENHEK ®) 5.4 (72.3) 80.3 28.2
SREERN Rmb) 0.38 0.11 0.19 0.24
H&ERE X 14.2 51.3 28.5 22.2
iEE (X) 1.5 2.2 2.1 2.0
EV/EBITDA (X) 10.3 14.9 1.7 10.5
RBKEER (%) 37 0.6 1.1 1.4
BB EHRE (%) 1.1 4.4 7.6 9.2
CROCI (%) 19.1 10.3 1.7 11.9
BHESE
7.0 3,300
6.5 13,100
6.0 12,900
55 2,700
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45 1 2,300
40 . . . 2,100
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E¥s 4.8 (8.4) (8.9)
3 FIPIR30045 5 7.4 2.7 (2.4)
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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 2,043.3 2,063.3 2,471.3 2,980.9 HMERZENHY 379.3 543.3 545.1 425.6
FEWEHA (1,652.5) (1,727.9) (2,047.0) (2,464.8)  RUMKFK 700.6 734.9 882.3 1,061.7
HE, —BREERA (196.4) (224.6) (264.7) (318.5) 715 229.9 260.4 280.4 337.6
MEERR - - - - HERSNEE 3.1 3.1 3.1 3.1
HEBWKRN/ (ZH) (5.2) (2.0) (3.0 (20)  EEhEE 1,313.0 1,541.7 1,710.9 1,828.0
EBITDA 252.6 213.1 276.3 319.6  EEETSH 800.2 853.1 853.2 850.8
HrIBFnpE £ (63.4) (104.2) (113.7) (123.9) TR B 86.2 83.9 81.5 79.2
EBIT 189.2 108.9 162.6 195.6  KEIRE 0.0 0.0 0.0 0.0
LISV ON 9.8 4.6 5.4 55  HEKHE®T 6.6 6.6 6.6 6.6
MEER (71.9) (64.9) (72.7) (737)  #EFA 2,206.0 2,485.3 2,652.3 2,764.7
BEAR 0.0 0.0 0.0 0.0
HE 20.4 12.0 15.0 140 FfiHER 157.6 165.7 207.5 236.3
HeiHE 1475 60.6 110.3 1414 GRS 757.0 942.0 992.0 992.0
Fris#t (23.8) (9.2) (17.6) (22.6) HERHARK 0.0 0.0 0.0 0.0
DB RFE (1.5) (0.6) (1.1) (1.4) F#bik 914.6 1,107.7 1,199.5 1,228.3
RHALERR 46.0 96.0 106.0 106.0
S5 RS B SR 122.2 50.8 915 1174  HEKEHE 22,5 22.5 225 225
HERS 0.0 0.0 0.0 00  KHiffR 68.5 118.5 1285 1285
e F 140 B angAlE 122.2 50.8 915 1174 GBSt 983.1 1,226.2 1,328.0 1,356.8
REIFZEERE 0.0 0.0 0.0 0.0
e b 122.2 50.8 915 174 kR 0.0 0.0 0.0 0.0
LB 1,141.4 1,176.9 1,241.0 1,323.2
BREARF GEZEMEREF) Rmb) 0.38 0.1 0.19 024  DEBENEG 815 82.1 83.2 84.7
BREARF GEZEMEHRER) Rmb) 0.38 0.1 0.19 0.24
SRUEERFH GEZEMERER) [Rmb) 0.38 0.11 0.19 024 HMEBRFENGEET 2,206.0 2,485.3 2,652.3 2,764.7
FAAR 2 (Rmb) 0.20 0.03 0.06 0.07
B RS (%) 52.4 30.0 30.0 300 SRR (Rmb) 357 245 2,59 2.76
BHAERBLEE %) (12.4) (2.1) (1.1) (3.1)
SR FERNFIFIE (%) 12/11 12/12E 12/13E 12/14E_ BE¥E 12/11 12/12E 12/13E 12/14E
EEWEWNEKE 53.2 1.0 20.1 20.3  CROCI (%) 19.1 10.3 1.7 11.9
EB| TDAtEH 65.2 (15.7) 29.7 15.6  HEFERE %) 1.1 4.4 7.6 9.2
EBITHE R 69.3 (42.4) 49.3 203 BEFEHRE %) 6.2 2.2 3.6 4.3
R E 68.6 (58.5) 80.3 282  FHEREKERE %) 12.6 6.0 8.2 8.9
BREAEK 5.4 (72.3) 80.3 28.2 FREBRE 46.8 51.8 48.2 45.8
ERE 19.1 16.3 17.4 173 WA RE 107.0 127.0 119.1 119.0
EBI TDAFI % 12.4 10.3 1.2 107 FATKEAERE 29.4 34.1 33.3 32.9
EBITH|B%E 9.3 5.3 6.6 6.6 LR/ BRI %) 34.6 39.3 41.8 47.8
EBI TH| SARBEAE 5 (X) 3.0 1.8 2.4 2.9
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 122.2 50.8 91.5 117.4
I8 R B 5 63.4 104.2 113.7 1239  EAHRENX) 14.2 51.3 28.5 22.2
DEERFN 1.5 0.6 1.1 1.4 WEEWX 1.5 2.2 2.1 2.0
EEARER (207.2) (56.6) (125.7) (207.8)  EV/EBITDA(X) 10.3 14.9 1.7 105
HE 69.5 0.0 0.0 00  UME/BHERE X 1.4 1.5 1.4 1.3
SEFENEENAET 495 98.9 80.7 349  REKEHE®) 3.7 0.6 1.1 1.4
BAFX (320.6) (154.8) (111.5) (119.2)
Yty 0.0 0.0 0.0 0.0
EIE 1.3 0.0 0.0 0.0
HE 5.0 0.0 0.0 0.0
BRENEENAET (314.3) (154.8) (111.5) (119.2)
TBREHIE (HERMMER (40.0) (15.2) (27.5) (35.2)
FEFRIR 261.8 235.0 60.0 0.0
LBRAIT (B 80.0 0.0 0.0 0.0
HE (79.2) 0.0 0.0 0.0
BRABNEEDAET 222.6 219.8 325 (35.2)
BRER (42.2) 163.9 1.8 (1195) i BE—MRFREERRTREEE AHRTMMEE.
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