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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 37,3279 32,916.7 30,935.1 32,1549 HERZNY 5,347.7 4,956.3 5,032.8 6,736.2
EEWEHA (27,552.7)  (23,943.6)  (22,298.1)  (23,064.3)  RidgMEx 22,096.4 23,447.5 25,426.1 26,428.7
HE. —MREERA (5,989.8) (5,716.1) (5,419.0) (5,524.6) 75 9,416.8 8,5627.9 7,941.8 8,214.7
MEER 0.0 0.0 0.0 00 HERHMES~ 2,008.8 2,008.8 2,008.8 2,008.8
HEE LKA/ (ZiH) (658.4) (628.3) (595.6) (607.2)  FEhEF 38,869.8 38,9405 40,409.5 43,388.4
EBITDA 4,637.4 4,1975 4,247.1 4,633.8 Bl 7E 22 =48 18,414.7 18,173.6 17,676.5 17,129.2
HrIRF0REEH (1,610.4) (1,568.9) (1,624.7) (1,675.0) TR AEF=SER 4,855.1 4,627.4 4,399.7 4,172.0
EBIT 3,127.0 2,628.7 2,622.4 29588  KEIHRE 776.8 776.8 776.8 776.8
ISV ON 835 53.9 50.0 508  HEKE&A™ 951.3 951.3 951.3 951.3
5% F (1,055.7) (1,404.5) (1,053.3) (1,083.3)  &HFEEIT 63,867.8 63,469.6 64,213.9 66,417.8
BEAR (197.6) 0.0 0.0 0.0
HE 1,493.2 600.0 500.0 500.0  FfiMsk 13,079.8 11,807.8 10,996.3 11,374.2
HATFIE 3,450.4 1,878.2 2,119.0 24562  EE%E 3,300.2 3,300.2 3,300.2 3,300.2
FriSHt (355.6) (225.4) (254.3) (294.7)  HERHHGR 1,571.8 1,136.1 1,191.3 1,274.0
DR TR (191.3) (58.5) (86.5) (107.7)  FEhfafH 17,951.8 16,244.2 15,487.9 15,948.4
KHEATESR 20,107.4 20,107.4 20,107.4 20,107.4
55 B B B i A 2,903.6 1,594.3 1,778.2 2,053.8 HEKHME 799.7 879.7 967.7 1,064.5
HhERS 0.0 0.0 0.0 00  KHiffk 20,907.1 20,987.1 21,075.0 21,171.8
e E TR B AR FE 2,903.6 1,594.3 1,778.2 2,053.8 fiffait 38,858.9 37,231.2 36,562.9 37,120.2
REIFZEMHRE 0.0 0.0 0.0 0.0
B 2,903.6 1,594.3 1,778.2 2,053.8  fR%ER 0.0 0.0 0.0 0.0
LB RS 23,887.7 25,003.7 26,248.5 27,686.1
BREARF GEZLFEMTERD (Rmb) 0.38 0.21 0.23 0.27 DB A S 1,121.1 1,234.6 1,402.5 1,611.5
BREARH FZEMRER) (Rmb) 0.38 0.21 0.23 0.27
SREERH JEZFEMRER) (Rmb) 0.38 0.21 0.23 027 HRBRBEREET 63,867.8 63,469.6 64,213.9 66,417.8
SHEAE S (Rmb) 0.12 0.06 0.07 0.08
BREXIFE %) 315 30.0 30.0 30.0 GBS %E™ (Rmb) 3.15 3.29 3.46 3.65
BHAERBEE %) 0.9 4.2 3.4 7.2
HREMAHE (1) 12/13 12/14E 12/15E 12/16E_ LbX 12/13 12/14E 12/15E 12/16E
FEASPNERE (20.3) (11.8) (6.0) 3.9  CROCI (%) 11.6 8.9 8.3 8.6
EBITDAEH & (46.5) (9.5) 1.2 9.1 EEFEERE (%) 12.4 6.5 6.9 7.6
EBITIEKE (57.9) (15.9) (0.2) 128  BREFEIRE %) 45 25 2.8 3.1
R R (48.9) (45.1) 11.5 155  FHEAAKREIRE %) 9.6 6.5 6.1 6.6
FREFIEK (48.9) (45.1) 11.5 15.5 7% B R 132.0 136.8 134.8 127.8
EES 26.2 27.3 27.9 283  MUMTRERERE 201.0 252.5 288.3 294.3
EBITDAFIE%E 12.4 12.8 13.7 144 RATWEREREXE 180.8 189.7 186.6 177.0
EBITHIEE 8.4 8.0 8.5 9.2  HLR/BRHANE () 72.2 70.3 66.5 56.9
EBITH| SARFEEAEEL (X) 3.2 1.9 26 3.0
PEHER Rmb_mn) 12/13 12/14E 12/15E 12/16E_ _fhfE 12/13 12/14E 12/15E 12/16E
S5 BR BR S AT A 2,903.6 1,594.3 1,778.2 2,053.8
7 18 R 35 1,510.4 1,568.9 1,624.7 1,675.0  EEXHEENX) 22,5 26.4 23.7 20.5
DEERFINE 191.3 58.5 86.5 107.7 HEEX) 27 1.7 1.6 1.5
EEERILHE (2,452.6) (1,734.1) (2,204.0) (897.7)  EV/EBITDA(X) 18.2 14.7 14.6 13.0
HE 616.7 1,430.5 1,091.3 1,099.4 A HE/BRERE X) 1.7 1.2 1.1 1.1
SEINFENALTE 2,769.3 2,918.1 2,376.8 4,0382  BREUEE (%) 1.4 1.1 1.3 1.5
BEFX (2,201.9) (1,100.0) (900.0) (900.0)
U417] (1,007.0) 0.0 0.0 0.0
5 0.0 0.0 0.0 0.0
HE 1,383.3 0.0 0.0 0.0
BEEFENAET (1,825.7) (1,100.0) (900.0) (900.0)
TATBRERIME CERBAEER (1,904.1) (914.0) (478.3) (533.5)
fEFRIERL 379.9 0.0 0.0 0.0
LEREIT (EM) 0.0 0.0 0.0 0.0
HE (2,301.1) (1,295.5) (922.0) (901.3)
BRENFENALT (3,825.3) (2,209.5) (1,400.3) (1,434.8)
BHER (2,881.6) (391.4) 76.5 1,703.4  E: BE—EIRERMETAEEEE ABMANEE.
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