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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 1,409.5 1,863.9 2,368.9 2869.7 HMERZNHY 1,376.2 1,342.6 1,588.3 1,902.4
FEWEHA (495.7) (784.3) (1,060.0) (1,330.5)  [rHksx 721.4 954.0 1,212.5 1,468.8
HE. —MREERA (526.9) (552.2) (646.1) (750.0) 75 105.4 166.7 225.3 282.8
MEER - - - - HER#ES 38.3 38.3 38.3 38.3
HEELBAN/ (ZH) 0.0 0.0 0.0 0.0  HEhH~ 2,241.2 2,501.6 3,064.3 3,692.3
EBITDA 437.1 578.4 720.6 854.9 Bl E 2 7= B 357.2 388.6 426.1 465.5
HrIRF0REEH (50.2) (51.0) (57.8) (65.6) TR B = 314.1 306.3 298.6 291.2
EBIT 386.9 527.4 662.8 789.2  KEAIRE 576.8 776.8 776.8 776.8
LISV ON 29.5 24.9 31.7 337  HEKBAST 27.6 27.6 27.6 27.6
5% A 0.0 0.0 0.0 00  HFERI 3517.0 4,000.9 4,593.5 5,253.4
KERF 0.0 0.0 0.0 0.0
HE 28.6 23.2 57.5 71.0  RfHEKER 208.8 330.3 446.4 560.4
HATFIE 4451 575.5 752.0 894.0  EHALYIK 11.3 11.3 11.3 1.3
FriSHt (18.2) (59.8) (90.2) (107.3)  HEfsHER 71.8 103.8 159.3 203.9
DR FTR 2.1 28 12.0 120 WM 291.9 4455 617.1 775.7
KHEATESR 0.0 0.0 0.0 0.0
45 B B R B R 38 429.0 518.5 673.8 7987  HEKHKE 12.0 12.0 12.0 12.0
L %7358 0.0 0.0 0.0 00 KEifutk 12.0 12.0 12.0 12.0
E[323 4 304 B b RN 429.0 5185 673.8 798.7  fafk&it 304.0 457.5 629.1 781.7
REIFZEMHRGE 0.0 0.0 0.0 0.0
BRI 429.0 518.5 673.8 798.7  fRER 0.0 0.0 0.0 0.0
LB RS 3,192.4 3,525.6 3,958.6 4,471.9
BREARF GEZLHEMERD (Rmb) 1.13 0.85 1.10 130 DEBRENE 20.6 17.8 5.8 (6.2)
BREARH (FZEMRER) (Rmb) 1.13 0.85 1.10 1.30
SREERH JEZEMRER) (Rmb) 1.12 0.85 1.10 130 HARRBEREET 3,517.0 4,000.9 4,593.5 5,253.4
SHEAE S (Rmb) 0.40 0.30 0.39 0.47
BREXZIFE (%) 35.5 35.7 35.7 357  SB%S%E™ (Rmb) 8.33 5.75 6.45 7.29
BHAERBEE %) 4.0 1.5 2.1 2.6
HREMAHE (1) 12/12 12/13E 12/14E 12/15E_ LbX 12/12 12/13E 12/14E 12/15E
FEASPNERE 21.8 32.2 27.1 21.1 CROC (%) 23.6 26.7 29.3 31.6
EBITDAtEH 20.8 32.3 24.6 186  AHHEFEIRE %) 14.2 15.4 18.0 18.9
EBITH#EHKF 215 36.3 25.7 19.1 BEFEERE (%) 12.6 13.8 15.7 16.2
SRR 20.6 20.8 30.0 185  FERAREIRE (%) 23.9 24.3 27.6 30.5
FRAEMEK 20.0 (24.9) 30.0 18.5 FREBERE 75.6 63.3 67.5 69.7
EES 64.8 57.9 55.3 53.6  MUMTRERERE 171.5 164.0 166.9 170.5
EBITDAFIE%E 31.0 31.0 30.4 298  MfTHKEREE R 178.6 125.4 133.7 138.1
EBITHIEE 27.5 28.3 28.0 275  EHBH/BRENE %) (42.5) (37.6) (39.8) (42.3)
EBI T SRS EL (X) NM NM NM NM
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 429.0 5185 673.8 798.7
7 18 R 35 50.2 51.0 57.8 65.6  EATHEE (X) 9.8 40.5 31.1 26.3
DEERFIN G (2.1) (2.8) (12.0) (12.0) mEEX 13 6.0 5.3 4.7
EEERILHE (191.7) (172.3) (201.0) (199.9)  EV/EBITDA(X) 6.5 34.0 26.9 22.3
HE (56.3) 0.0 0.0 0.0  RAUME/BBEERE X 1.6 8.8 7.8 7.0
SEINFENALTE 229.0 3943 518.6 6525  RREMWIAE®%) 3.6 0.9 1.1 1.4
BERFX (62.0) (74.6) (87.6) (97.6)
g 0.0 0.0 0.0 0.0
5 0.2 0.0 0.0 0.0
HE (87.8) (200.0) 0.0 0.0
BEEFTEENAET (149.6) (274.6) (87.6) (97.6)
TATBRERIME CERBAEER (113.8) (1563.3) (185.3) (240.8)
fEFRIERL 0.0 0.0 0.0 0.0
LiEBR AT (B 415 0.0 0.0 0.0
HE 33 0.0 0.0 0.0
BRENFENALT (69.0) (153.3) (185.3) (240.8)
BHEeR 10.4 (33.5) 245.7 3141 i BRE—ARREENETESEEARRRNLR.
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