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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 67,709.4  109,403.9 1232171  127,8624 MEREHY 33,614.1 37,641.4 60,099.4 81,176.5
FEWEHA (46,933.6)  (80,475.4)  (91,259.3)  (93,522.0)  RIMMKFR 19,955.4 28,942.8 32,597.1 33,826.0
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MEER - - - - HERSEF 20,741.6 27,556.6 29,117.6 27,805.5
HEBEWKRN/ () (67.5) 329.9 264.3 1755  REhEX~ 282,646.7  339,734.8  355863.6  366,788.3
EBITDA 15,710.6 23,678.7 26,677.3 28,7621  EEATEE 2,301.4 2,586.4 2,907.7 3,229.7
17 IRFASHE S (137.3) (137.6) (154.7) (171.9) 476.5 476.5 476.5 476.5
EBIT 15,573.3 23,541.1 26,522.6 28,5903  KERE 6,426.5 7,086.9 8,071.1 9,405.7
EIEU N 801.7 336.1 376.4 601.0 HEKEE 4,357.4 4,270.3 4,270.3 4,270.3
MEEM (1,311.5) (1,536.4) (1,437.2) (1,070.2)  &=&it 296,208.4  354,154.8  371,589.2  384,170.5
BEATR 699.7 660.4 984.2 1,334.6
HE 42.7 42.7 427 427 RIfEmKER 173,027.0  199,786.2  210,991.3  220,276.8
HATHE 15,805.9 23,043.8 26,488.7 29,498.3 SECCEN 23,601.5 20,297.9 15,297.9 10,297.9
FRiaHt (4,206.3) (5,595.9) (6,376.1) (7,040.9) HER#HAK 4,095.7 5,119.6 5,631.5 6,194.7
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S5 RS R SR 9,624.9 13,192.0 15,790.7 18,0403  HEKHfR 829.4 870.9 870.9 870.9
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S E I E R 9,624.9 13,192.0 15,790.7 18,0403  ffAAit 2283759  267,778.9  264,495.9  254,344.6
BREIFZEERE 0.0 0.0 0.0 0.0
e 2b | 9,624.9 13,192.0 15,790.7 18,0403  {h%HR 0.0 0.0 0.0 0.0
LB 52,967.8 64,730.4 78,562.0 94,257.3
BREARF GEZEMEREF) Rmb) 0.88 1.20 1.44 1.64  DEBHNGE 14,864.7 21,645.5 28,531.3 35,568.6
BREARF GEZEMEHRER) [Rmb) 0.88 1.20 1.44 1.64 HRMEBEREET 296,208.4  354,154.8  371,589.2  384,170.5
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EB| TDAtEH 33.8 50.7 12.7 78 REFERE %) 3.8 4.1 4.4 48
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BRI RE 32.2 371 19.7 142 HFHEABRRHY 1,328.6 1,029.4 959.2 893.8
BREAEK 32.2 371 19.7 142 WA RE 98.3 81.6 91.1 94.8
ERE 30.7 26.4 25.9 269  RftMFERERXRE 1,099.3 845.5 821.5 841.6
EBI TDAFI % 23.2 21.6 21.7 225 SR/ BRI (%) 24.8 28.2 (12.2) (41.7)
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H& R ER Rmb _mn) 12/11 12/12E 12/13E 12/14E_ 48 12/11 12/12E 12/13E 12/14E
SRR L S AT F15E 9,624.9 13,192.0 15,790.7 18,040.3  EAMRE(X) 11.6 8.4 7.0 6.2
118 R B 5 137.3 137.6 154.7 1719 WEENX) 2.1 1.7 1.4 1.2
DEERFN 1,974.7 4,256.0 4,321.9 4,417.0  EV/EBITDA(X) 7.6 6.6 4.7 3.2
EEERIER (64,093.8)  (19,486.6) 19,095.3 18,125.8  RRBULEE (%) 1.3 1.8 2.1 24
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SEFENEENAET 3,389.4 (8,223.9) 37,3293 41,295.7
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