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R #E3K Rmb mn) 12/13 12/14E 12/15E 12/16E ZEF=fifk%k Rmb mn) 12/13 12/14E 12/15E 12/16E
£ {IET 9N 92,3555  112,3286  128,892.6  122,000.5 HERZM 33,112.2 55,373.4  107,907.2  156,200.1
FEW KA (72177.3)  (87,216.2) (103,425.8)  (99,893.7)  [rdMksx 10,071.9 15,387.5 17,656.5 16,712.4
HE, —RREEER (3,427.6) (4,522.8) (4,650.7) (3,787.9) 7 1% 239,907.3  230,530.2  204,552.5  153,042.0
MEER - - - - HER#MES 19,916.7 19,916.7 19,916.7 19,916.7
HEEBLBAN/ (ZH) 0.0 0.0 0.0 0.0  HEhH~ 303,008.1  321,207.7  350,032.9  345,871.2
EBITDA 16,750.6 20,589.7 20,816.1 18,318.8 B 7E 22 =48 1,985.0 1,673.4 1,440.6 1,249.9
IR F0REH (333.4) (462.8) (400.1) (325.3) TRt B = 524 25.1 0.0 0.0
EBIT 16,417.2 20,126.9 20,416.0 17,9935  KEARE 8,097.0 12,680.6 19,199.9 26,159.9
LISV ON 293.4 331.1 553.7 1,079.1  HEKHES 797.4 877.2 964.9 1,061.4
5% F (1,040.0) (1,337.7) (1,337.7) (1,337.7)  &FE&EM 313,939.8  336,463.9  371,638.3  374,342.4
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HE (200.6) (200.6) (200.6) (200.6)  RIfFmKER 44,505.9 47,789.7 56,671.7 54,736.3
HATFIE 16,101.7 19,986.8 21,906.1 21,1693 @I 20,994.7 20,994.7 20,994.7 20,994.7
5% (4,237.2) (5,182.1) (5,322.3) (4,8027)  HERshARK 101,133.9  109,145.7  123982.6  118,441.3
DR FRRE (1,117.3) (1,924.1) (2,959.0) (3,2656.5)  FEhfafk 166,634.6  177,930.1  201,649.0  194,172.3
KHEATESR 78,090.8 78,090.8 78,090.8 78,090.8
455 B B B B 38 10,747.2 12,880.6 13,624.8 13,1011 HEK#RE 61.3 67.4 74.1 81.6
HhERSE 0.0 0.0 0.0 00  KHifufk 78,152.1 78,158.2 78,165.0 78,172.4
e E TR B AR A 10,747.2 12,880.6 13,624.8 13,1011 faait 244,786.7  256,088.3  279,814.0  272,344.7
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b -ZUN 10,747.2 12,880.6 13,624.8 13,1011 L7 ;3 0.0 0.0 0.0 0.0
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SREERH EZFEMRAR) (Rmb) 1.51 1.80 1.91 1.84  HHHE (Rub) 7.25 8.70 10.24 11.72
£5BRBR & (Rmb) 0.29 0.35 0.37 036  JE{HEREEHE Rub mn) - 124,063.9 - -
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BERIEHKEE *%) (10.3) 49.7 93.6 89.1
HREMAHE (1) 12/13 12/14E 12/15E 12/16E_ LbX 12/13 12/14E 12/15E 12/16E
FESPNERE 34.0 21.6 14.7 (5.3)  HAFEIRE %) 22.8 22.6 20.2 16.7
EBITDAEH & 17.6 22.9 1.1 (12.0) BEFERE %) 3.8 4.0 3.8 3.5
EBITH#EHF 17.7 22.6 1.4 (11.9) T35 A AR REIRE (%) 10.4 12.0 16.6 25.9
AR 27.4 19.9 5.8 (3.8) 7R B R 1,086.1 984.4 767.7 653.3
BRAEAEK 27.4 19.9 5.8 (3.8)  RIMgMkIXAEFERE 28.6 4.4 46.8 51.4
EES 21.8 22.4 19.8 18.1 SRR NEE PR 183.5 193.1 184.3 203.5
EBITDAFI % 18.1 18.3 16.1 15.0 &K/ BRERE %) 95.4 54.4 (9.6) (56.0)
EBITHIEE 17.8 17.9 15.8 147  EBITHISREEREE X 22.0 20.0 26.0 69.6
HEHER Rmb_mn) 12/13 12/14E 12/15E 12/16E_ _fhfE 12/13 12/14E 12/15E 12/16E
58 AR BR B A F 10,747.2 12,880.6 13,624.8 13,1011 EXHRE(X) 7.3 43 4.0 4.2
Enll=hs 83 333.4 462.8 400.1 3253  WEEX 1.5 0.9 0.8 0.7
DEERFINEE 1,117.3 1,924.1 2,959.0 3,265.5  EV/EBITDA(X) 9.6 5.7 3.1 0.9
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HE 196.3 6,454.4 12,136.0 (9,163.2)
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e 12/13 12/14E 12/15E 12/16E
BEAFX (101.9) (123.9) (142.2) (134.6)  #ZLFIE Rmb mn) 10,747.2 12,880.6 13,624.8 13,1011
g (702.3) 0.0 0.0 00  HBRZLERH Rmb) 1.51 1.80 1.91 1.84
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