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SR EF Rmb) # 0.48 0.69 0.90 1.16
BRENBEEE (% 0.0 (3.0) (7.7) (9.1)
FBREFHK () 57.1 43.6 30.2 29.3
SREERH Rub) F 0.48 0.69 0.90 1.16
AR (X) 20.2 25.1 19.3 14.9
i (X) 3.6 4.3 3.7 3.1
EV/EBITDA (X) 14.1 16.4 13.1 10.2
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R #E3K Rmb mn) 12/12 12/13E 12/14E 12/15E ZFEF=fifk%k Rmb mn) 12/12 12/13E 12/14E 12/15E
£ {IET 9N 2,014.4 2,831.1 3,727.4 47002 HERZEMY 286.8 647.3 458.6 605.6
FEWEHA (1,203.2) (1,632.2) (2,170.5) (2,707.1) 4R 525.5 736.9 970.1 1,158.9
HE. —MREERA (419.0) (538.3) (704.8) (892.7) 75 816.9 1,028.5 1,308.2 1,557.5
MEER - - - - HER#ES 25.7 25.7 25.7 25.7
HEE LKA/ (Zi) 0.0 0.0 0.0 0.0  HEhH~ 1,654.9 2,4384 2,762.7 3,347.8
EBITDA 502.2 806.4 1,027.3 1,296.9 B 7E 25 =48 1,260.3 1,829.8 2,221.1 2,502.1
HrIRF0REEH (110.1) (145.8) (175.3) (196.5) TR B = 232.9 240.5 248.0 255.5
EBIT 392.1 660.6 852.0 1,1004  KEHE 6.0 6.1 6.2 6.2
LISV ON 36 3.0 6.8 48  HEREBA®T 62.5 475 32.4 17.4
eS| (35.1) (32.2) (32.2) (322) &AM 3,216.6 4,562.2 5,270.3 6,129.0
BEAR 4.6 0.1 0.1 0.1
HE 36.7 15.0 15.0 15.0  RIfFMEER 407.8 581.3 773.1 964.2
HATFIE 401.9 646.5 841.7 1,088.1  EHALEE 464.2 464.2 464.2 464.2
FriSHt (63.4) (116.4) (151.5) (195.9)  HEfEHER 350.0 350.0 350.0 350.0
DR H IR 26 3.8 5.0 6.3  Fahfafk 1,222.0 1,395.5 1,587.2 1,778.4
KHEATETR 0.0 0.0 0.0 0.0
4 5% B B B B R 3 3411 533.9 695.2 8985  HEKHMMGR 45.6 45.6 45.6 45.6
HERSE 0.0 0.0 0.0 00 KRk 45.6 45.6 45.6 45.6
e E TR B AR A 341.1 533.9 695.2 8985  faait 1,267.6 1,441.1 1,632.8 1,824.0
REIFZEMRE 0.0 0.0 0.0 0.0
e -ZUN 3411 533.9 695.2 8985  fiJEh 0.0 0.0 0.0 0.0
LB RS 1,940.9 3,116.7 3,638.1 4,312.0
BREARF GEZLHEMTERD (Rmb) 0.48 0.69 0.90 116 DEBRHENE 8.2 4.4 (0.6) (7.0)
BREARH (FZEMRER) (Rmb) 0.48 0.69 0.90 1.16
SREERH JEZFEMRAR) (Rmb) 0.48 0.69 0.90 116 ARRBEEREET 3,216.6 4,562.2 5,270.3 6,129.0
SREAE S (Rmb) 0.15 0.17 0.22 0.29
BREXIFE %) 32.1 25.0 25.0 25.0 GBS %E™ (Rmb) 2.73 4.02 4.69 5.56
BHRIE R %) (3.0) (2.1) (0.1) 2.8
HREMFEE (1) 12/12 12/13E 12/14E 12/15E_ LbX 12/12 12/13E 12/14E 12/15E
FENZPNERE 10.2 40.5 31.7 26.1 CROC (%) 24.3 27.0 25.3 25.8
EBITDAtEHE 17.9 60.6 27.4 262 HEEERE %) 19.7 21.1 20.6 22.6
EBITH#E 19.7 68.5 29.0 29.1 BEFEERE (%) 11.8 13.7 14.1 15.8
SRR 57.3 56.5 30.2 293 FHEAEAREIRE %) 18.9 21.9 21.6 23.4
BSRAEAEK 57.1 43.6 30.2 29.3 7R B R 216.1 206.3 196.5 193.2
EES 40.3 42.3 41.8 424 MIKTRE R RE 83.3 81.4 83.6 82.7
EBITDARIE%E 24.9 285 27.6 27.6  NiTKEREE R 113.5 110.6 113.9 117.1
EBITHIEE 19.5 23.3 22.9 234 EHB/BRENE %) 9.1 (5.9) 0.2 (3.3)
EBI T SRS EL (X) 125 22.6 335 40.2
HEHER Rmb_mn) 12/12 12/13E 12/14E 12/15E_ _fhfE 12/12 12/13E 12/14E 12/15E
S5 BR BR S AT 4 A 341.1 533.9 695.2 898.5
7 18 R 35 110.1 145.8 175.3 1965  EAHREX) 20.2 25.1 19.3 14.9
DEERFINEE (2.6) (3.8) (5.0) (6.3) HEEX 3.6 4.3 3.7 3.1
EEERILHE (252.2) (249.5) (321.3) (247.0)  EV/EBITDA(X) 14.1 16.4 13.1 10.2
HE 47.4 (0.1) (0.1) 0.1)  flfE/BIZERE X 3.4 4.3 3.4 2.8
SEINFENALTE 243.8 426.3 544.2 8417  RREMWIHAE®) 1.6 1.0 1.3 1.7
BERFX (447.8) (707.8) (559.1) (470.0)
g 0.0 0.0 0.0 0.0
5 0.0 0.0 0.0 0.0
HE 4.2 0.0 0.0 0.0
BEEFTEENAET (443.6) (707.8) (559.1) (470.0)
TATBRERIME CERBAEEER (109.5) (133.5) (173.8) (224.6)
[EE7ey: (83.8) 0.0 0.0 0.0
LiEmR AT (B 0.0 775.4 0.0 0.0
HE 284.9 0.0 0.0 0.0
FRENTENAET 91.6 641.9 (173.8) (224.6)
BHER (108.2) 360.5 (188.7) 1471 RRE—ARREERETESES AGRTNSIE.
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