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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 26,455.3 29,157.2 32,613.6 37,769.4  HMERZNY 22,062.0 19,749.9 22,515.4 26,015.1
FEW KA (2,044.3) (1,822.8) (2,031.4) (2,326.6)  RzUesh 4,497.3 7,588.9 8,935.2 10,865.2
HE, —RREEER (6,001.4) (6,379.6) (6,783.6) (7,648.3) 7 1% 9,665.7 10,487.6 12,244.0 14,660.6
MEER - - - - HER#MES 0.0 0.0 0.0 0.0
HEE LKA/ (ZiH) (3.0) 0.0 0.0 0.0  WEhH~ 36,225.1 37,826.4 43,694.7 51,540.8
EBITDA 18,841.5 21,4701 24,503.0 28,712.7 Bl 7E 22 =48 7,204.9 11,084.6 15,298.3 20,076.2
HrIRF0REEH (434.8) (515.3) (704.4) (918.1) TR = 862.6 1,041.2 1,215.1 1,384.4
EBIT 18,406.7 20,954.7 23,798.6 27,7945  KERE 54.0 54.0 54.0 54.0
LISV ON 421.7 573.6 533.2 6304  HEREBAS 651.6 651.6 651.6 651.6
el (0.7) 0.0 0.0 0.0 HFEAIt 44,998.2 50,657.8 60,913.7 73,707.1
BEAR 0.0 0.0 0.0 0.0
HE (127.1) (360.0) 0.0 0.0  RiffMKFE 9,526.4 5,992.9 5,565.5 5,736.7
HATFIE 18,700.5 21,168.4 24,3319 28,4249  EEASE 0.0 0.0 0.0 0.0
FriSHt (4,692.0) (5,311.2) (6,105.0) (7132.0)  HERsHARK 0.0 879.4 2,006.8 3,465.4
DR FRRE (700.4) (792.8) (911.3) (1,064.6)  FEhfatk 9,526.4 6,872.4 7572.3 9,202.1
KHEATESR 0.0 0.0 0.0 0.0
455 B B B B R 38 13,308.1 15,064.3 17,315.6 20,2284  HEKHKG 17.8 17.8 17.8 17.8
HhERSE 0.0 0.0 0.0 00  KHifufk 17.8 17.8 17.8 17.8
e E TR H AR RE 13,308.1 15,064.3 17,315.6 20,2284  fa&it 9,544.2 6,890.1 7,590.0 9,219.9
REIFZEMHRE 0.0 0.0 0.0 0.0
b E N 13,308.1 15,064.3 17,315.6 202284  fhEh 0.0 0.0 0.0 0.0
LB R 34,149.7 41,670.5 50,315.2 60,414.1
BREARF GEZLHEMTERD (Rmb) 12.82 14.51 16.68 19.48  DEHENE 1,304.4 2,097.2 3,008.5 4,073.0
BREARH FZEMRER) (Rmb) 12.82 14.51 16.68 19.48
SRMEERT ELEMER) (Rmb) 12.82 14.51 16.68 1948  HRREHEREET 44,998.2 50,657.8 60,913.7 73,707.1
EREAE 2 (Rmb) 6.42 7.27 8.35 9.76
BREXZIFE %) 50.1 50.1 50.1 50.1  SBHSER Rmb) 32.89 40.14 48.46 58.19
BERIE R %) 33 2.6 6.0 7.1
HREMAHE (1) 12/12 12/13E 12/14E 12/15E_ LbX 12/12 12/13E 12/14E 12/15E
FEASPNERE 43.8 10.2 11.9 15.8  CROCI (%) 44.8 39.5 37.1 35.8
EBITDAtEH 52.8 14.0 14.1 172 SHEFERE %) 45.0 39.7 37.6 36.5
EBITH#EHKF 53.6 13.8 13.6 16.8  REFEHIRE (%) 33.3 315 31.0 30.1
SRR E 51.9 13.2 14.9 16.8  FHEAAAEIRE %) 133.3 82.5 65.0 60.1
BRAEAEK 45.0 13.2 14.9 16.8 7R B R 1,504.5 2,017.7 2,042.2 2,110.4
ERE 92.3 93.7 93.8 93.8  MUMTRERERE 47.5 75.6 92.5 95.7
EBITDARIE%E 71.2 73.6 75.1 76.0  NiTKIREE R 1,696.8 1,553.8 1,038.4 886.6
EBITHIEE 69.6 71.9 73.0 73.6  EHB/BRENE %) (62.2) (45.1) (42.2) (40.3)
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
ST R B S AT 4 A 13,308.1 15,064.3 17,315.6 20,228.4
7 18 R 35 434.8 515.3 704.4 918.1 HEEHRE X) 17.4 11.2 9.7 8.3
DEERFINEE 700.4 792.8 911.3 1,064.6  THEERX) 6.8 4.0 3.3 2.8
EEERILHE (2,380.9) (7,446.9) (3,530.3) (4,175.2)  EV/EBITDA(X) 11.2 7.0 6.1 5.1
HE (141.1) 0.0 0.0 00  UME/RBZERE X 5.6 33 2.6 2.1
SEINFENALTE 11,9213 8,925.6 15,401.0 18,036.0  FREUWEE (%) 2.9 45 5.2 6.0
BERFX (4,211.9) (4,573.6) (5,092.0) (5,865.4)
g 0.0 0.0 0.0 0.0
5 0.1 0.0 0.0 0.0
HE 12.3 0.0 0.0 0.0
BEEFTEENAET (4,199.5) (4,573.6) (5,092.0) (5,865.4)
TRERIE GEERIER (4,149.6) (6,664.1) (7,543.5) (8,670.9)
FEFRIERL 0.1 0.0 0.0 0.0
LEREIT (EM) 392.0 0.0 0.0 0.0
HE (157.0) 0.0 0.0 0.0
BRENFENALT (3,914.5) (6,664.1) (7,543.5) (8,670.9)
BHER 3,807.3 (2,312.1) 2,765.4 34997 it RE—ARREEMETESESAGITNLE.
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‘,%)Ik&)\ 8,242 9,670 11,633 18,402 26,455 29,157 32,614 37,769

7,767 8,916 10,849 16,952 24,033 27,397 30,678 35,640
474 754 783 1,451 2,423 1,760 1,936 2,129
i -1% -3% 13% 24% 23% -5% 12% 16%
FHN Y -26% 44% 1% 115% 18% -15% 10% 10%
FEWBM RS 17% 19% 8% 26% 15% 20% 0% 0%
FHNHEIT 20% 10% 3% -14% 10% 10% 0% 0%
WAL 14% 17% 20% 58% 44% 10% 12% 16%
1 16% 15% 22% 56% 42% 14% 12% 16%
FIN -11% 59% 4% 85% 67% -27% 10% 10%
B RA 800 951 1,053 1,551 2,044 1,823 2,031 2,327
Edey 622 679 773 1,095 1,401 1,331 1,490 1,731
EXIL 178 272 280 456 643 492 541 595
EA 7442 8719 10580 16851 24411 27334 30582 35443
F AT 7146 8237 10076 15856 22632 26066 29187 33909
FIN 296 482 504 995 1,780 1,268 1,395 1,534
EFEE 17% 17% 21% 59% 45% 12% 12% 16%
EZ 90% 90% 91% 92% 92% 94% 94% 94%
FaM 92% 92% 93% 94% 94% 95% 95% 95%
FIH 62% 64% 64% 69% 73% 72% 72% 72%
Flbid: & BN 682 941 1,577 2,477 2,573 2,391 2,576 2,908
WA T 8.3% 9.7% 13.6% 13.5% 9.7% 8.2% 7.9% 7.7%
5 9T 532 621 677 720 1,225 1,569 1,696 1,945
WA 6.5% 6.4% 5.8% 3.9% 4.6% 5.4% 5.2% 5.2%
LT 941 1,217 1,346 1,674 2,204 2,420 2,511 2,795
WA T 11.4% 12.6% 11.6% 9.1% 8.3% 8.3% 7.7% 7.4%
4 55 3¢ ) -103 -134 177 -351 -421 574 -533 -630
> 5,385 6,081 7,162 12,335 18,700 21,168 24,332 28,425
e PTTEL 1,385 1,528 1,823 3,084 4,692 5,311 6,105 7,132
RN 4,001 4,553 5,340 9,250 14,008 15,857 18,227 21,293
Wk DHUR R 2 201 240 289 487 700 793 911 1,065
BB T BN B BT & K FiE 3,799 4,312 5,051 8,763 13,308 15,064 17,316 20,228
[TH K 34% 14% 17% 73% 52% 13% 15% 17%
4.03 4.57 5.35 8.84 12.82 14.51 16.68 19.48
Wind— £t it 14.04 15.42 17.67
B E vs. Wind —Z iR 3% 8% 10%
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& E & AR -

BESEASEIESFHRENE, ABRFRTLS. SEIEF. SESERTNNRBENESERETERHXES A BDRFERERTLSIE el SX
o

HINHEEAR. ZHRMETEVARTESERINNELREINAER SARGESAARREDPORABABEN OSSP ETHTLHAL HEMRE. K
1 BER BRI E SARAT RE St 5 AR SRR IEFRIEME R A — AR TR K.
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AREPEZMONITATHELEBESEIISFHEEARNLZ B RENNKZINNEFITE, HAERREPIHEZ HER, HPiERTad KRR EITEMNIES
TIAM IR S M R ZSE MY, ZEMMES B LSO TITL A RIRE BFrMEHER . EMIk23E 5 KA X 51T B R0 247 ImxT Fi% ARy 5
AR, WETR R T HERBRERM FIREPRHAMNHTTERNRZMEREN.

SEIEEREXEKNM. SRR, EEMER, TEERESMIBINEELHIT, BRI AR RIRERTROESRTETERE S ISz kkT, 8
EERIEFRITE TRAMNZ BWF, XL LIMESHATETE.

EEAEAHERESERMERZZANITANIELNHE, KRERURZEEEBZARIERMWIELY. KARETHRDMAREEY, HiREZESF
EPEHRREERR. MEREREKR. BRANEEAREFHEMENNELSEFEHESERR, UREELE)ZIKRERNEL, SEHRSEL. KRS
PR R AU B MR TINME LU R IX LS BRI TT RS e . SRRBMHTRTRRNRI, RERMEIRBTERIE, BREEARESREARE. IMNOLCE
MENE W REM R BN ESN RSk B X— R BN TR,

FES 5, SEETHE. PMFEETETAENL S, BRAMNKE, BFATESHEHREE. {HEETURSEHERRIGSHET
http://www.theocc.com/about/publications/character-risks.jsp BU{S Z BT EARIN B 3Lt T B &% BN K SIEANGRRE =G, flin, BREMLEars
f, HXGHATERS. 5XSHEXMTHERBERZRE.

LEFEBEITEERFITATERTE ©2014 £

RELEFESEEFERRELAFTELATARE, AMRNEARSHRSONVEAARFEEMRRANER. SHEXSHS, Hii)FRSE.

ERIETR 7

sz (]



