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Wind HAE (X) 12.9 10.6 9.9 9.6
Summary (Rmb mn) 2012 GH Variance _ yoy % consensus Variance _2H2012 2H2011 yoy% hoh% 1% = (X) 1.8 1.3 1.2 1.1
R 19,318 18,181 6% 9% 18,603 4% 9,383 10,433 10% 0%
BT 2411 2,110 14% 16% 2.110 14% 1,089 1,155 ((s%i (1(8%§ EV/EBITDA (X) 77 6.7 6.4 6.1
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Net profit margin 4% 4% +0.6pp _ 0.1pp 4% __ +0.1pp 5% 3% _ +1.7pp___-0.0pp
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R Rmb mn) 12/12 12/13E 12/14E 12/15E  #F=$1f5%% (Rmb_mn) 12/12 12/13E 12/14E 12/15E
FEWEEN 19,317.6 21,748.1 22,790.9 24,0524  MERZHY 1,538.1 1,447.4 2,101.6 1,727.5
FEWEHA (15,550.7)  (17,642.6)  (18,577.3)  (19,725.6)  RIMMKFX 1,444.5 1,608.8 1,685.9 1,779.2
HE. —MBREEER (1,356.3) (1,526.7) (1,599.9) (1,688.5) 75 3,931.2 4,495.2 4,733.4 5,026.0
MEER - - - - HERSEF 2,274.5 2,274.5 2,274.5 2,274.5
HEBWKN/ (ZH) 0.0 0.0 0.0 0.0  WEIEE 9,188.2 9,825.8 10,795.3 10,807.1
EBITDA 3,589.8 3,811.0 3,835.2 38527 EREATEE 19,595.2 19,904.5 19,7245 19,606.8
1 IR AN (1,179.2) (1,232.2) (1,221.4) (1,214.4) 566.1 524.7 483.2 441.8
EBIT 2,410.7 2,578.8 2,613.7 2,6383  KEIRE 57.4 70.9 84.3 97.8
LISV ON 0.0 3.8 7.2 158 HEKHE 61.0 61.0 61.0 61.0
MEER (827.0) (832.4) (750.4) (675.4) A 29,468.0 30,386.9 31,1484 31,014.6
BEAR 0.0 0.0 0.0 0.0
HE 20.3 20.3 20.3 203 RIfTMGR 3,634.2 4,156.9 4,377.1 4,647.7
HAiHE 1,604.0 1,770.5 1,890.9 1,999.0 SEE e 8,538.5 7,538.5 6,538.5 5,638.5
FRiaHt (130.5) (284.6) (305.9) (356.8)  HERsAGR 333.7 287.6 290.5 292.2
DB RFE (607.4) (612.5) (653.3) (676.9)  Fzhfifk 12,506.5 11,983.0 11,206.2 10,478.4
KHEAGESR 7,969.9 7,969.9 7,969.9 6,969.9
S5 RS R 2 AT 866.2 873.5 931.7 965.3 HEKHRHER 1,210.6 1,210.6 1,210.6 1,210.6
%4 0.0 0.0 0.0 00 KEifatk 9,180.5 9,180.5 9,180.5 8,180.5
e F 0 B angAlE 866.2 873.5 931.7 965.3  faiait 21,687.0 21,163.5 20,386.7 18,658.9
REIFZEERE 0.0 0.0 0.0 0.0
e b 866.2 8735 931.7 9653  fRIER 0.0 0.0 0.0 0.0
LB 6,144.5 6,974.3 7,859.4 8,776.5
BREARF GEZEMEREF) Rmb) 0.96 0.97 1.04 1.08  DEBEFNGE 1,636.5 2,249.0 2,902.3 3,579.2
BREARF GEZEMERER) [Rmb) 0.96 0.97 1.04 1.08
SRUEERFH GEZEMERER) [Rmb) 0.96 0.97 1.04 1.08  HMEBEREET 29,468.0 30,386.9 31,148.4 31,014.6
£FAAR 2 (Rmb) 0.10 0.05 0.05 0.05
B RS (%) 10.4 5.0 5.0 50  HHRHEZE™ (Rmb) 6.84 7.77 8.75 9.77
BHAERBLEE %) (9.8) 8.8 14.1 13.1
SR FERNFIFIE (%) 12/12 12/13E 12/14E 12/15E_ _BE¥E 12/12 12/13E 12/14E 12/15E
FELFWAERE 8.7 12.6 438 5.5  CROCI (%) 15.4 11.3 10.7 10.3
EB| TDAtEH R 21.0 6.2 0.6 05  HHEFERE %) 15.2 13.3 12.6 11.6
EBITHE & 16.3 7.0 1.4 0.9  REFERE %) 3.1 2.9 3.0 3.1
RS 5.9 0.8 6.7 36  FHZEAEKREIRE %) 10.8 9.5 9.5 9.4
BRAEAEK (8.3) 0.8 6.7 3.6 FREBRE 86.7 87.2 90.7 90.3
ERE 19.5 18.9 18.5 18.0  MWMFARERE 24.9 25.6 26.4 26.3
EBI TDAFI % 18.6 17.5 16.8 16.0  FfTMFEAERE 74.4 80.6 83.8 83.5
EBITH|iB%E 12.5 11.9 1.5 1.0 &GOS/ BRENE % 192.4 152.5 116.3 87.3
EBITH| S ARIEREH (X) 2.9 3.1 35 4.0
H&RER Rmb_mn) 12/12 12/13E 12/14E 12/15E_ {48 12/12 12/13E 12/14E 12/15E
58 BR B 2 A8 866.2 873.5 931.7 965.3
1|18 R P 5 1,179.2 1,232.2 1,221.4 12144  BEEXHERENX 12.9 10.6 9.9 9.6
DEERFN 607.4 612.5 653.3 676.9  TIHE(X) 1.8 1.3 1.2 1.1
EEARER 621.1 (251.8) (92.2) (113.7)  EV/EBITDA(X) 7.7 6.7 6.4 6.1
HE 753.2 46.1 (2.9) (1.7) UMME/BHRERE X 0.9 0.8 0.8 0.7
SEENEENAET 4,027.1 2,512.5 2,711.3 27413 BREWKEE %) 0.8 0.5 0.5 0.5
BAFX (5,282.3) (1,500.0) (1,000.0) (1,055.4)
Wity 0.0 0.0 0.0 0.0
EIE 0.0 0.0 0.0 0.0
HE (13.5) (13.5) (13.5) (13.5)
BRENEENAET (5,295.8) (1,513.5) (1,013.5) (1,068.8)
THREMIME (LBRIMER) (27.1) (89.8) (43.7) (46.6)
EEE 1,129.4 (1,000.0) (1,000.0) (2,000.0)
LBRAIT (EW) 0.0 0.0 0.0 0.0
HE (1,962.0) 0.0 0.0 0.0
BRABNEEDAET (859.7) (1,089.8) (1,043.7) (2,046.6)
BRER (2,128.4) (90.7) 654.2 (374.1)  iE: BE—RREERRTROEE AHRTMMEE.
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