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NG FERR EE A5 (%) =
12/12___12M3E___12M4E___1215E
FRRZEF (Rmb) 1.14 1.48 1.81 2.17
BRENEK % 30.4 29.9 22.2 19.8
ERHEERF Rmb) 1.14 1.48 1.81 2.17
FREARZF (Rmb) 1.14 1.48 1.81 2.17
AR (X) 7.5 6.3 5.2 4.3
i (X) 1.5 1.3 1.1 0.9
EV/EBITDA (X) 6.3 6.6 4.7 2.8
BRI (%) 2.1 2.5 3.0 3.7
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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 96,856.7  122,832.8  140,601.7  167,637.5 HERZMY 51,119.5 28,594.0 50,460.7 89,427.0
FEWEHA (70,078.6)  (89,386.5)  (99,765.4) (118,870.3)  RrdMEx 21,944.5 32,495.5 37,196.2 44,348.6
HE, —RREEER (5,654.1) (7,026.0) (8,154.9) (9,723.0) 7 1% 255,164.1 3456925  346,4355  342,693.1
MEER - - - - HER#MES 34,545.6 32,987.5 51,585.8 51,362.2
HEEBLBAN/ (ZH) (92.5) 0.0 0.0 0.0  WEhH~ 362,773.7  439,769.5  485678.2  527,830.9
EBITDA 21,0315 26,420.3 32,6814 39,044.2 B 7E 22 =48 2,663.4 2,674.5 2,710.9 2,784.3
HrIBF0REEH (182.6) (219.4) (221.9) (226.8) TR & =4 670.9 631.4 591.9 552.4
EBIT 20,848.9 26,200.9 32,459.5 38,8174  KEIRE 7,040.3 10,939.4 12,943.6 13,696.1
LISV ON 981.2 1,183.9 662.2 1,1686  HEKHE™ 5,653.3 6,620.1 6,620.1 7,944.1
5% F (1,745.9) (1,908.1) (1,691.5) (1,456.3)  &HFEEIT 378,801.6  460,634.9 508544.6  552,807.8
BEAR 928.7 1,773.1 2,004.2 752.5
HE 57.1 57.1 57.1 57.1  RIfPmEER 219,734.9  281,3384  312,364.9  341,359.2
HATFIE 21,069.9 27,306.8 33,4915 39,3403  EHIEE 35,557.4 37,582.5 32,582.5 22,582.5
5% (5,407.6) (6,855.4) (8,453.8)  (10,360.2) HEZE#MAE 4,541.3 1,832.9 2,016.2 2,217.8
DR FRIRE (3,111.4) (4,144.2) (5,103.0) (5,099.8)  FEhfafk 259,833.6  320,753.8  346,963.5  366,159.5
KHEATESR 36,036.1 35,036.1 30,036.1 25,036.1
4 55 B B B B R 38 12,550.9 16,307.3 19,934.7 23,8803 HEKHME 793.8 796.2 796.2 796.2
L %7458 0.0 0.0 0.0 00 KHifufk 36,829.9 35,832.3 30,832.3 25,832.3
e E TR B AR A 12,550.9 16,307.3 19,934.7 23,8803  faf&it 296,663.4  356,586.1  377,795.8  391,991.7
MEIFZEMHRGE 0.0 0.0 0.0 0.0
b -E N 12,550.9 16,307.3 19,934.7 23,880.3 iR 0.0 0.0 0.0 0.0
LiE R 63,825.5 78,151.9 955128  116,246.8
BREARF GEZLEMTEFD (Rmb) 114 1.48 1.81 2.17 DEG RN G 18,312.6 25,896.9 35,236.0 44,569.2
BREARF FLEMTIER) (Rmb) 1.14 1.48 1.81 2.17 SfERBRFENAET 378,801.6  460,634.9 5085446  552,807.8
SREERH JEZFEMHRAR) (Rmb) 1.14 1.48 1.81 217 BERBHE Rmb) 5.80 7.1 8.69 10.57
£5BRBR 2 (Rmb) 0.18 0.23 0.29 034 JEHEREEHE Rub mn) - 213,693.8 - -
BREXZIFE %) 15.8 15.8 15.8 15.8  FFEEHEZE (Rmb) - 19.43 - -
BHAERBEE (%) 3.2 (17.5) 21.5 35.3
HREMAHE (1) 12/12 12/13E 12/14E 12/15E_ LbX 12/12 12/13E 12/14E 12/15E
FESPNERE 43.0 26.8 145 19.2 BEEEIRE %) 21.5 23.0 23.0 22.6
EBITDAEH & 33.9 25.6 23.7 195  BEFEHIRE %) 37 3.9 4.1 45
EBITH#EHF 33.9 25.7 23.9 19.6  FHEAEKREIRE %) 17.3 16.7 17.7 22.3
R E 30.4 29.9 22.2 19.8 FREBERE 1,207.1 1,226.8 1,266.1 1,058.0
BRAEAEK 30.4 29.9 22.2 19.8 kTR AR XRE 78.9 80.9 90.5 88.8
EES 27.6 27.2 29.0 29.1 SRR NEE PR 1,022.8 1,023.0 1,086.1 1,003.7
EBITDAFI % 21.7 21.5 23.2 233 BRAR/BRENE %) 24.9 41.2 8.4 (26.7)
EBITHIEE 215 21.3 23.1 232 EBITHISIREEREE X) 27.3 36.2 315 135.4
HEHER Rmb_mn) 12/12 12/13E 12/14E 12/15E_ _fhfE 12/12 12/13E 12/14E 12/15E
e 5E R AR S RTAF 5 12,550.9 16,307.3 19,934.7 23,8803  EAMEEX) 7.5 6.3 5.2 4.3
Enll=hs 83 182.6 219.4 221.9 2268  WEEX) 1.5 1.3 1.1 0.9
DEERFINEE 3,111.4 4,144.2 5,103.0 5,099.8  EV/EBITDA(X) 6.3 6.6 4.7 2.8
EEEARILR (11,324.2)  (39,475.8) 25,582.7 255844  BRBWEE (%) 2.1 25 3.0 3.7
HE (794.8) (3,887.8)  (20,419.2) (1,651.4)
SEFRHTENAET 37260 (22,692.7) 30,423.1 53,140.0
ke 12/12 12/13E 12/14E 12/15E
BEAFX (150.7) (191.1) (218.7) (260.8)  #Z:LFIE Rmb mn) 12,550.9 16,307.3 19,934.7 23,880.3
g (3,349.3) (2,017.0) 0.0 00  HBRZLERH Rmb) 1.14 1.48 1.81 217
5 0.0 0.0 0.0 0.0
HE 1,046.5 (109.1) 0.0 0.0  HLHFAFTEIRE %) 21.5 23.0 23.0 22.6
BEEFTEENAET (2,453.5) (2,317.1) (218.7) (260.8) L EBEFEEIRE (%) 3.7 3.9 4.1 45
L F9E R ERERE (%) 17.3 16.7 17.7 22.3
TAREMIE CEBRAMER (1,429.4) (1,980.9) (2,573.8) (3,146.3)  #ZLTHEE (X) 7.5 6.3 5.2 43
BRI 20,612.9 1,025.1  (10,000.0)  (15,000.0)  HUBREZFER®) 15.8 15.8 15.8 15.8
LEREIT (EM) 0.0 0.0 0.0 00 BRZUCBAEKE®) 30.4 29.9 22.2 19.8
HE (2,898.0) 3,440.1 4,236.0 4,233.4
FRENTENAET 16,285.5 2,484.3 (8,337.7)  (13,912.9)
BHER 17,558.0  (22,525.5) 21,866.7 38,966.3 i BE—MRREENETAEEAHRTNKE.
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