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PR AT 2012 AL IRIR, SFF AV ST AT, 2012 AARMAR %
FEAFMSFIE 22.88 1278, fAEARKIE 0.95 7T, FILLTHE 18.6%: Heipm ¥

TSR 026 7T, KL EFH 85.7%. 2EWKETRINAMMOSS T, 0 o

BT HiAMEARY 0.83 7T .
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FIR R ASEI— 5%, 4Q BN 197.60 17T, FIELIEN 63.1%, FRELHEAN

8.7%; 4QEMFE7.751275T, FLbiEhn 33.8%, IREbIEHN 42%.

BERFE: 1) KEREETWWHIE. 2012 £ L34, RREVERAGRE
EATRMERELSTE 3556 A, M LEHARMREEEENA 1648 At KEKE
FEAZETSEM. 18 28 BARBRBEAGASEHREE AT MERES.
BEEEFVIRTIARER S EANHE. 2) FAERMIT 2013 EAAERFE
n5 2012 45T, HEMNERESEAMIABSIEITHERKREANESE

Eb i3k 3-5%.

BEZMm

AR 2013-2015 FRIERFEE TN TE 3155/3351/3566 M, FHiFHExAM
T AEE ZE 507/513/513 TT/ME (+2.3%/+1.0%/-0.2%) , TIRBLIATNZE
382/393/401 5 (-1.7%/-1.7%/-1.7%) . tEF#EFHATIE 2013-2015 FHIFRRZEF
A E 0.84/0.84/0.81 7T (+19.4%/+13.6/+7.7%) , LiFETF Director's Cut
12 0 A B#rfh 9.6%Z 14.63 T, MM FYUFIRNE 8.0%M EFHZ(E, HiFhiE
L3750

EITRBE: XSPRREA R F R AR M EF A RBH . TTRE: B
X% FKEFSHABEMET .

O Tx&RERH TUFHKE
* @R - AAERE RAREIERO S ERRIES A

HEREEMBERS .
FERIE EL
BRI (Rmb) 13.54
124~ B B#r#4& (Rmb) 14.63
& (Rmb mn / US$ mn)

32,563.7 /5,236.9
SINBEFR AR LB (%) -

FREEN 2012 £ % 4Q HBTE

ARTEAT 3Q12 4Q12 QoQ YoY 2011 2012 YoY
ENTSTION 18,175 19,760 8.7% 63.1% 50,720 71,517 41.0%
EL A 546 775 42.0% 33.8% 3,760 3,141 -16.5%
R 325 636 95.6% 17.0% 2,811 2,288 -18.6%
BRI LAAHHE BEUEFTT

FEHRHERR
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1211 1212E___12M3E___12/14E
SREH (Rmb) Hi 117 0.95 0.84 0.84
BRAEFAERE %) 0.0 11.6 19.4 13.6
BRENHEK ®) 16.5 (18.8) (12.0) 0.2
SREERN Rmb) 117 0.95 0.84 0.84
H&ERE X 20.3 14.3 16.2 16.2
iEE (X) 5.0 2.5 2.2 2.0
EV/EBITDA (X) 9.2 5.4 5.3 4.9
RBKEER (%) 0.8 1.2 1.1 1.1
BB EHRE (%) 28.2 18.5 14.3 12.8
CROCI (%) 31.0 25.8 21.3 19.3
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RfR (%) 31A 614-A 1298
£33 8.7 (9.0) (33.1)
HE3F SRR 30035 5 (3.6) (17.4) (30.5)
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PREREE: WS EREHE

R Rmb mn) 12/11 12/12E 12/13E 12/14E  FF=$145%% (Rmb_mn) 12/11 12/12E 12/13E 12/14E
FEWEEN 50,720.1 71,225.6 72,504.2 74,3554  HMERZEHY 8,093.3 9,333.2 10,735.4 12,125.8
FEWEHA (43,771.3)  (65,126.0)  (66,754.1)  (68,545.9)  RIMMKFX 7,119.9 12,684.0 12,911.7 13,241.4
HE. —MBREEER (2,382.7) (2,492.9) (2,537.6) (2,602.4) 75 804.1 1,427.4 1,463.1 1,502.4
MEER - - - - HERBER 0.6 0.6 0.6 0.6
HEEBWKN/ (ZH) (561.0) (549.0) (517.5) (530.7)  FaEE 16,017.9 23,445.2 25,110.8 26,870.1
EBITDA 5,590.7 4,903.9 4,656.2 47418  EREETEE 6,527.9 7,097.2 7,591.3 8,038.9
17 IRFASHE S (1,585.7) (1,846.1) (1,961.2) (2,065.4) 4,489.4 4,295.9 4,102.3 3,908.7
EBIT 4,005.0 3,057.7 2,695.0 2,676.3  KEIRE 344.9 362.1 379.4 396.6
FIEBA 85.5 117.6 135.7 156.0  HEKHAEF 532.6 532.6 532.6 532.6
MEER (235.7) (225.1) (294.6) (294.6)  FEFAI 27,912.7 35,732.9 37,716.3 39,746.9
BEAR (95.2) 17.2 17.2 17.2
HE 2.9 2.9 2.9 29  RIfTMGR 12,580.4 17,842.7 18,288.8 18,779.7
HATHE 3,762.5 2,970.4 2,556.2 2,557.9 SEEC e 790.0 1,390.0 1,390.0 1,390.0
FRiSH (1,051.1) (804.7) (691.8) (692.3) HERMNABHR 0.0 0.0 0.0 0.0
DB RFE 99.2 117.7 145.5 149.2 Wik 13,370.4 19,232.7 19,678.8 20,169.7
KHAGESR 106.1 306.1 306.1 306.1
S5 RS R 2 AT 2,810.6 2,283.5 2,009.9 20148  HERKEHE 1,500.5 1,573.6 1,637.3 1,655.3
%4 0.0 0.0 0.0 0.0  KEifafx 1,606.6 1,879.7 1,943.4 1,961.4
S EHm E R 2,810.6 2,283.5 2,009.9 2,0148  fiRAit 14,977.0 21,1125 21,622.2 22,1311
REIFZEERE 0.0 0.0 0.0 0.0
e -bs | 2,810.6 2,283.5 2,009.9 2,0148 %R 0.0 0.0 0.0 0.0
LB 11,423.0 13,225.4 14,844.5 16,515.4
BREARH GEZEMEREF) Rmb) 1.17 0.95 0.84 0.84  DEBHEWME 1,512.7 1,395.0 1,249.5 1,100.4
BREARH GEZEMERER) Rmb) 1.17 0.95 0.84 0.84
SRUEERFH GEZEMERER) Rmb) 1.17 0.95 0.84 084 fHMEBRFENHEAT 27,912.7 35,732.9 37,716.3 39,746.9
AR 2 (Rmb) 0.20 0.16 0.14 0.14
B R SZAHE (%) 171 17.1 171 171 SE%F (Rmb) 4.75 5.50 6.17 6.87
BHRERBEE %) 5.7 2.7 5.3 5.2
SR FERNFIFIE (%) 12/11 12/12E 12/13E 12/14E ¥ 12/11 12/12E 12/13E 12/14E
FEFPALERE 81.5 40.4 1.8 2.6  CROCI (%) 31.0 25.8 21.3 19.3
EB| TDAtEH R 10.2 (12.3) (5.1) 1.8 BEFEHRE (%) 28.2 18.5 14.3 12.8
EBITHE KR 13.9 (23.7) (11.9) 07) REFERE % 1.2 7.2 55 5.2
RS 16.5 (18.8) (12.0) 0.2  FHZEAEKREIRE %) 46.1 35.3 28.2 27.6
FREMEK 16.5 (18.8) (12.0) 0.2 7R BIEE R A 75 6.3 7.9 7.9
ETES 13.7 8.6 7.9 78 WA RE 425 50.7 64.4 64.2
EBI TDAFI % 11.0 6.9 6.4 6.4  FfTHFEERERE 87.6 85.3 98.8 98.7
EBITHIE% 7.9 43 37 36  ELf/BRERE % (55.6) (52.2) (56.2) (59.2)
EBITH| S ARIEREE (X) 26.7 28.4 17.0 19.3
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 2,810.6 2,283.5 2,009.9 2,014.8
1|8 R B 5 1,585.7 1,846.1 1,961.2 2,065.4  EAHREX) 20.3 14.3 16.2 16.2
BRI (99.2) (117.7) (145.5) (149.2) HEE(X) 5.0 25 2.2 2.0
EERAIER 633.5 (925.1) 182.7 122.0  EV/EBITDA(X) 9.2 5.4 5.3 49
HE 14.1 55.9 46.4 08  fWME/BHBENE X 3.6 1.5 1.3 1.1
SEFENEENAET 4,944.7 3,142.7 4,054.7 4,053.8  FRSUEER (%) 0.8 1.2 1.1 1.1
BAFX (1,582.2) (2,221.8) (2,261.7) (2,319.4)
Wity 0.0 0.0 0.0 0.0
EIE 24.9 0.0 0.0 0.0
HE (600.3) 0.0 0.0 0.0
BRENTENAET (2,157.6) (2,221.8) (2,261.7) (2,319.4)
TBRENIE (HERMMER (240.5) (481.0) (390.8) (344.0)
EEE (247.4) 800.0 0.0 0.0
LBRAIT (B 128.4 0.0 0.0 0.0
HE (216.6) 0.0 0.0 0.0
BRABNEEDAET (576.1) 319.0 (390.8) (344.0)
BHER 22111 1,239.8 1,402.2 1,3904 i BE—AZREESETEOESABMMNLIRE.
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BEER: KRYFRNE—EMESEE AT BrMEZE. PITTRERMHEENMAE RESAE BirMig. BERR. BiRMERIEXHESEEE
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WRATWRITER: DHIDEHTIFRFER—TIREERFE TR EEAE R / S EMT RN RORETIROEZE. RE3IAA): KK 12 DARERSER
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A%, EHTRRS): BTRZEBHEMEARERZIPRIME B, AELRMEFEFEER. BENBCRRIRE, RINNCLLEMXMRTLTH
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AARBERHRNNZAER. AARBERETRINANTENENCSAFHESR, ERINFRIEZESMEREMTEYE, TRUFNZKBIZEER
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HINMEEAR. XERFEEELARTHESERINNELARRENMEEL BIRESAMTIRE PHOMSEAERMO LK PET AR L HHKE. &
NYBEEXZ ZHINF RN LA RESME SRRENENSRRENEL A —HRREREK.
AREPEZMOMITATHEZSBESEIIHFHEEARNLZ B RENNKZINNEFITE, HAERREPIHEZ HER, HPiERTadKRREITEMIES
TIAM IR S M R ESEM, L MMES B LSO TITL A RIRE BFrNM&HER . EMIk33E 5 KA X 51T B RN 47 ImxT Fi% Aty 5
AR, WETR R T HERBRERM FIREPRANAFTTERNRZNEREN.
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