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RfEE: WSHIEHME
##a% (Rmb mn) 12/13 12/14E 12/15E 12/16E #E=Hif%& (Rmb_mn) 12/13 12/14E 12/15E 12/16E
FEALFUA 8,033.0 9,038.6 10,286.0 11,7418  HEREZENY 8,436.1 10,422.9 12,377.7 14,877.6
FEWSHA (4,881.0) (5,315.9) (5,824.6) (6,482.8)  RUUIRKFR 967.6 990.5 1,127.2 1,286.8
HE, —RREEER (2,209.2) (2,380.8) (2,604.4) (2,937.8) #H& 1,142.0 1,019.5 1,117.0 1,243.3
L& - - - - HeRshE~ 249.0 30.0 85.0 85.0
HEBEWKN/ (i) (127.7) (134.1) (140.8) (147.9)  Feh&= 10,794.6 12,462.9 14,707.0 17,492.6
EBITDA 987.2 1,361.1 1,881.2 23512 [EERASEH 1,201.2 1,200.1 1,208.8 1,229.2
 IRFHEE (172.2) (153.2) (165.1) (177.9)  ER&EFEEE 767.6 766.3 767.9 772.7
EBIT 815.1 1,207.9 1,716.2 21733  KHHRE 221.3 233.4 2455 257.6
FIEHAN 193.1 210.9 260.6 3094  HEKHIES 27.9 50.2 71.8 93.5
55 %% R (3.6) 0.0 0.0 00  #H=AM 13,012.6 14,7129 17,001.0 19,845.7
KEAR 24 12.1 12.1 12.1
HE 135.0 111.0 115 1120  RftlKsk 3,432.4 3,713.8 4,069.2 4,529.1
HAIFHE 1,141.9 1,541.9 2,100.4 2,607.0  EHEALYEC 0.0 0.0 0.0 0.0
Frig#t (10.0) (15.3) (20.9) (25.9) HERMAEK 0.4 39.4 88.8 133.1
DYBR IR (21.2) (59.0) (118.0) (177.0)  Fahtam 3,432.8 3,753.3 4,158.0 4,662.1
KHALYRK 0.0 0.0 0.0 0.0
S AR B AT AE 1,110.6 1,467.6 1,961.5 2,404.0 HEKHAK 99.8 99.8 99.8 99.8
oS 0.0 0.0 0.0 0.0 Ktk 99.8 99.8 99.8 99.8
SN T sERE 1,110.6 1,467.6 1,961.5 2,404.0 fAMA 3,532.7 3,853.1 4,257.9 4,762.0
BEEEEMERE 0.0 0.0 0.0 0.0
A8 1,110.6 1,467.6 1,961.5 2,404.0 %R 0.0 0.0 0.0 0.0
it 9,227.1 10,547.9 12,313.3 14,476.9
BREARF AELEMTER) (Rmb) 0.62 0.82 1.09 1.34 DERHANG 252.8 311.8 429.8 606.8
BREARF FEFLEMTER) (Rmb) 0.62 0.82 1.09 1.34
BREERF GEEEMIBER) Rmb) 0.62 0.82 1.09 134 BGERBRERGET 13,012.6 14,712.9 17,001.0 19,845.7
SRS (Rmb) 0.06 0.08 0.11 0.13
B SATE (%) 9.7 10.0 10.0 10.0 SRS Rmb) 5.14 5.87 6.86 8.06
BHNE R EE (%) 5.9 5.8 5.8 7.4
HEMAEE %) 12/13 12/14E 12/15E 12/16E _ EEX 12/13 12/14E 12/15E 12/16E
Bl SRR 15.9 125 13.8 142  CROCI (%) 43.8 64.2 81.8 113.7
EBITDAS K 2 21.0 37.9 38.2 25.0  BHEEHRE %) 12.6 14.8 17.2 17.9
EBITH#EK 25.6 48.2 421 266  BHESERE %) 8.9 10.6 12.4 13.0
AR E 18.1 32.1 337 226  FPHTABKEIRE %) 94.9 178.0 454.1 796.1
BRERNEK 18.1 32.1 33.7 226 BHRAHXH 81.2 74.2 66.9 66.4
EFIE 39.2 41.2 43.4 44.8 RIS SR 3 R B 40.9 39.5 37.6 375
EBITDAFI;@Z 12.3 15.1 18.3 20.0  RAKFTAEAEXREH 246.3 245.3 243.9 242.1
EBI T3 10.1 13.4 16.7 185  BfRfR/BRFNE (%) (89.0) (96.0) (97.1) (98.6)
EBI THI SRR A 5 (X) NM NM NM NM
AL RER Rmb_mn) 12/13 12/14E 12/15E 12/16E_ _f&{E 12/13 12/14E 12/15E 12/16E
o5 BRAR B A% R 1,110.6 1,467.6 1,961.5 2,404.0
I8 B 8 172.2 153.2 165.1 1779  EXHERE®X 16.9 24.5 18.3 14.9
DEBRHFNE 21.2 59.0 118.0 177.0 HAEE®X) 2.0 3.4 2.9 25
EE BRI, (127.3) 381.0 1211 1741 EV/EBITDA(X) 10.7 19.0 12.7 9.2
HE 102.6 206.8 (67.1) (121)  AHE/BBREDE X 3.7 11.0 10.2 1.1
SEENTENME K 1,279.3 2,267.7 2,298.6 2,920.8 R B (%) 0.6 0.4 0.5 0.7
BAFX (153.8) (173.1) (197.0) (224.8)
Lhia) (1.3) 0.0 0.0 0.0
bIES 0.0 0.0 0.0 0.0
HE (43.2) 0.0 0.0 0.0
BREBDEENAE TR (198.3) (173.1) (197.0) (224.8)
THREMAE (ERBRIKER) (107.8) (107.8) (146.8) (196.1)
[EE7¢::051 3.0 0.0 0.0 0.0
LiBRET (EmM) 10.0 0.0 0.0 0.0
HE (238.6) 0.0 0.0 0.0
EHREDTENASTH (333.3) (107.8) (146.8) (196.1)
BEETR 747.6 1,986.8 1,954.8 24999 i BE—RERFENETEAESABRTNLE.
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