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SREF (Rb) 0.34 0.16 0.12 0.14
BREFBK (%) (41.7) (53.6) (22.9) 15.7
FRMERF (Rub) 0.34 0.16 0.12 0.14
SREKXEF (Rb) 0.34 0.16 0.12 0.14
i E (X) 29.1 415 53.8 46.5
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$iaEE (Rib m) 12/13 12/14E 12/15E 12/16E  EF= MK (Reb mn) 12/13 12/14E 12/15E 12/16E
FEWHKA 29,500.1 24,479.9 23,841.9 251490 HERENY 2,866.0 2,658.2 3,501.6 4,483.6
FENWHBA (21,232.5)  (17,663.4)  (17,203.7)  (18,157.9) o Mg i 7R 7,165.4 5,946.0 5,791.1 6,108.5
ME., —RREENA (5,415.3) (4,773.6) (4,649.2) (4,904.1) i 2,555.0 2,113.5 2,070.2 2,185.1
&g - - - - HERs) %™ 141.4 141.4 141.4 141.4
HEHWKA/( ZH) (386.0) (320.3) (312.0) (320.1)  FFHE™ 12,727.8 10,859.1 11,504.2 12,918.6
EBITDA 5,204.2 3,492.4 3,328.9 3,393.2 [ 5E ¥ 7= 15 A 25,388.5 25,186.4 24,899.6 24,632.2
7 1B F0 RS (2,738.0) (1,669.9) (1,651.9) (1,635.2) EH A ARt 4,423.3 4,327.5 4,231.8 4,136.1
EBIT 2,466.3 1,822.6 1,677.0 1,757.9 K% 1,617.2 1,703.6 1,783.1 1,866.5
FBMA 36.7 20.7 19.2 263 HEKHA%™ 2,005.4 2,005.4 2,005.4 2,005.4
Wt %5 3 F (997.8) (1,123.2) (1,123.2) (11232)  ®&E=&W 46,162.2 44,082.1 44,424.3 45,558.9
I/ 117.0 86.4 79.5 83.4
HE 59.5 59.5 59.5 59.5  PifTikik 12,343.5 9,623.8 9,426.7 9,949.6
BLATFE 1,681.6 866.0 712.0 8029  FEHITYFK 6,553.7 6,553.7 6,553.7 6,553.7
R (407.9) (194.9) (158.1) (179.9) HERS) M 0.0 0.0 0.0 0.0
% P L (217.6) (180.6) (175.9) (185.5)  BRBHHAMR 18,897.2 16,177.5 15,980.4 16,503.2
KDY IR 8,328.5 8,328.5 8,328.5 8,328.5
R 5 B B BT R 1,056.2 490.6 378.1 4375  HEKHHU 119.6 119.6 119.6 119.6
R 0.0 0.0 0.0 0.0  KHfH 8,448.2 8,448.2 8,448.2 8,448.2
FEL NI B A 1,056.2 490.6 378.1 4375  ffit&it 27,345.4 24,625.7 24,428.6 24,951.4
MEFLEESE 0.0 0.0 0.0 0.0
HFIE 1,056.2 490.6 378.1 4375 %R 0.0 0.0 0.0 0.0
S A 2 16,020.7 16,479.8 16,843.2 17,269.5
SREARF GELEETB) (Rb) 0.34 0.16 0.12 014  DBEEAEMNE 2,796.0 2,976.6 3,152.5 3,338.0
SREXRF GELEMNAF) (Rub) 0.34 0.16 0.12 0.14
FREERM GELERTER) Rb) 0.34 0.16 0.12 014  HAMRBAREET 46,162.2 44,082.1 44,424.3 45,558.9
TR (Rib) 0.01 0.00 0.00 0.00
BRI AR (%) 3.0 3.0 3.0 30 BB (Rib) 5.08 5.23 5.35 5.48
BHRNSRKEE (2) 25 (0.8) 3.6 4.2
38K HR N ) 3 2 (%) 12/13 12/14E 12/15E 12/16E_ _HE 12/13 12/14E 12/15E 12/16E
FEN S HARKE (5.5) (17.0) (2.6) 5.5 CROCI (%) 13.2 6.7 6.2 6.1
EBITDAI K & (16.6) (32.9) (4.7) 19 R EERE (%) 6.8 3.0 2.3 2.6
EBITI® K & (28.6) (26.1) (8.0) 4.8 AT ERE (%) 2.3 1.1 0.9 1.0
TR K (41.7) (53.6) (22.9) 15.7 F 155 AR ARERE (%) 7.2 4.8 44 4.6
5 RE AR (41.7) (53.6) (22.9) 157  HFLREAEXH 39.2 48.5 44.4 42.8
EFE 28.0 28.3 27.8 27.8  NMURIKFREH R 94.2 97.7 89.8 86.4
EBITDAR| i % 17.6 14.3 14.0 135 S5 ik 3R P % R 216.9 228.3 202.1 194.7
EBITH| i & 8.4 7.4 7.0 7.0 ST /BRARABLEE (%) 63.9 62.8 56.9 50.5
EBITH BREREH (0 2.6 1.7 1.5 1.6
HE&REE (Rub mn) 12/13 12/14E 12/15E 12/16E_ _flfE 12/13 12/14E 12/15E 12/16E
1 5 B B SBT3 1,056.2 490.6 378.1 437.5
718 B ARy 2,738.0 1,669.9 1,651.9 16352  EAXMEE (X) 29.1 4.5 53.8 46.5
DB AR 217.6 180.6 175.9 1855  WifE (X) 1.9 1.2 1.2 1.2
SEE AR (2,318.8) (1,058.8) 1.2 90.5 EV/EBITDA (X) 8.7 10.2 10.5 10.0
HE 795.0 (86.4) (79.5) (83.4) AR/ BRI E (X) 1.0 0.8 0.7 0.7
ZE BN LR SR 2,488.0 1,195.7 2,127.5 2,265.4 BREUKIE (3) 0.1 0.1 0.1 0.1
BARIFX (1,653.4) (1,372.0) (1,269.4) (1,272.1)
Uty 0.0 0.0 0.0 0.0
B 17.7 0.0 0.0 0.0
HE (257.0) 0.0 0.0 0.0
BRES LA EG (1,892.7) (1,372.0) (1,269.4) (1,272.1)
XATRR B E ( @ RA LR (113.4) (31.5) (14.6) (11.3)
BRI (1,844.9) 0.0 0.0 0.0
TR AT (@) 14.1 0.0 0.0 0.0
HE (882.2) 0.0 0.0 0.0
BREN LN R (2,826.5) (31.5) (14.6) (11.3)
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