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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 47,778.9 51,940.0 56,950.7 62,227.0 HERZNY 8,173.3 9,607.6 11,986.8 14,932.5
EEWEHA (34,082.8)  (36,507.4)  (39,806.7)  (43,268.0)  RiMiEx 646.2 702.4 770.2 841.6
HE, —RREEER (11,171.8)  (11,275.1)  (12,057.8)  (12,804.1) 7 1% 3,682.9 3,944.9 4,301.4 4,675.4
MEER - - - - HERSMES 3,964.8 3,964.8 3,964.8 3,964.8
HEE LKA/ (ZiH) (29.8) (5.0) (5.0) (5.0) W™= 16,467.2 18,219.7 21,023.2 24,4143
EBITDA 3,637.2 5,457.8 6,549.2 7,795.0 Bl 7E 22 =48 11,897.2 12,722.0 13,593.7 14,508.2
IR F0REEH (1,142.7) (1,305.3) (1,468.1) (1,645.1) TR AR 923.3 1,021.6 1,128.9 1,245.5
EBIT 2,494.5 4,152.5 5,081.2 6,149.9 KA 906.3 1,045.9 1,199.5 1,368.5
LISV ON 119.2 122.6 144.1 179.8  HEKHIES 2,683.4 2,636.0 2,580.6 2517.5
5% F (86.1) (247.2) (247.2) (247.2)  #&H=&I 32,877.4 35,645.3 39,525.9 44,053.9
BEAR 4.4 0.0 0.0 0.0
HE 528.3 589.7 603.6 619.0  RIfFMT 8,008.4 8,578.1 9,353.4 10,166.7
HATFIE 3,060.4 4,617.5 5,581.7 6,701.5  EEIE 4,086.0 4,086.0 4,086.0 4,086.0
FriSHt 140.8 (785.0) (948.9) (1,139.3)  HERshAak 3,422.6 3,315.7 3,635.8 4,007.6
DR H IR (14.0) (14.0) (14.0) (14.0)  FEahfatk 15,517.0 15,979.8 17,075.2 18,260.2
KHEATESR 0.3 0.3 0.3 0.3
4 5% B B B B 38 3,187.2 3,818.6 4,618.9 55483  HEKHME 1,047.3 1,047.3 1,047.3 1,047.3
HhERS 0.0 0.0 0.0 00  KHiffk 1,047.6 1,047.6 1,047.6 1,047.6
e E TR B AR 3,187.2 3,818.6 4,618.9 55483  fiff&it 16,564.6 17,027.4 18,122.8 19,307.8
MEIFZEMHRGE 0.0 0.0 0.0 0.0
R 3,187.2 3,818.6 4,618.9 55483  fRIER 0.0 0.0 0.0 0.0
LB RS 16,125.1 18,416.3 21,187.6 24,516.5
BREARF GEZLFEMTERD (Rmb) 1.04 1.25 1.51 1.81 DE A G 187.7 201.6 215.6 229.6
BREARH (FZEMRER) (Rmb) 1.04 1.25 1.51 1.81
SRMERT ELEMER) (Rmb) 1.04 1.25 1.51 1.81 ARRBEREET 32,877.4 35,645.3 39,525.9 44,053.9
SREAE 2 (Rmb) 0.53 0.50 0.60 0.72
BREXIFE %) 51.3 40.0 40.0 40.0  FB%S%E™ (Rmb) 5.26 6.01 6.91 8.00
BHAERBEE %) 3.2 3.9 5.0 6.1
HREMAHE (1) 12/13 12/14E 12/15E 12/16E_ LbX 12/13 12/14E 12/15E 12/16E
FEASPNERE 13.8 8.7 9.6 9.3 CROCI (%) 20.0 23.3 24.8 26.4
EBITDAtEH 42,5 50.1 20.0 19.0  HHEFERE %) 27.2 22.1 23.3 24.3
EBITH#EHKF 52.3 66.5 22.4 21.0 BEFERE %) 12.1 111 12.3 13.3
SRR E 85.6 19.8 21.0 20.1 FiiE AR EIRE (%) 30.7 31.1 35.5 41.0
BSRAEAEK 45.2 19.8 21.0 20.1 FREBERE 35.8 38.1 37.8 37.9
kS 28.7 29.7 30.1 30.5 S NEE PR 4.6 4.7 4.7 4.7
EBITDAFIE%E 7.6 10.5 1.5 125  RATMFRAEREXRE 76.5 82.9 82.2 82.3
EBITHIEE 5.2 8.0 8.9 9.9  HLR/BRHANE (%) (25.1) (29.7) (36.9) (43.8)
EBI T SRS EL (X) NM 33.3 49.3 91.3
HEHER Rmb_mn) 12/13 12/14E 12/15E 12/16E_ _fhfE 12/13 12/14E 12/15E 12/16E
S5 BR BR S AT 4 A 3,187.2 3,818.6 4,618.9 5,548.3
7 18 R 35 1,142.7 1,305.3 1,468.1 1,645.1 HEEHREX) 22.0 21.3 17.6 14.7
DEERFIN G 14.0 14.0 14.0 140  HEEWX 43 4.4 3.8 3.3
EE R AR 1,539.4 251.4 351.0 367.9  EV/EBITDA(X) 18.2 13.9 11.3 9.1
HE (408.5) 0.0 0.0 0.0  RAUME/BBEERE X 3.1 3.2 2.8 2.4
SEINFENALTE 5,474.7 5,389.3 6,451.9 75753  RRBWEE %) 2.3 1.9 2.3 2.7
BERFX (3,241.1) (2,181.1) (2,391.5) (2,613.1)
g 0.0 0.0 0.0 0.0
5 56.3 0.0 0.0 0.0
HE (3,075.2) (139.7) (153.6) (169.0)
BEEFEENAET (6,260.0) (2,320.8) (2,545.2) (2,782.1)
TATBRERIME CERBAEGER (447.6) (1,634.3) (1,627.4) (1,847.5)
FEFRIERL 1,802.9 0.0 0.0 0.0
LERET (EM) 6,118.0 0.0 0.0 0.0
HE (232.6) 0.0 0.0 0.0
FERENEENAET 7,240.7 (1,634.3) (1,527.4) (1,847.5)
BHER 6,450.5 1,434.2 2,379.3 2,945.7 i BRE—ARREEMETESESABITNLE.
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