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##a% (Rmb mn) 12/14 12/15E 12/16E 12/17E #E=5if%E Rmb_mn) 12/14 12/15E 12/16E 12/17E
FEALFUA 14,672.2 16,173.1 18,536.4 215297 HMERZENHY 4,347.0 6,755.3 8,776.1 11,291.6
FENEHA (5,777.4) (6,022.3) (6,724.7) (7,577.5)  RUIKFR 204.0 224.9 257.8 299.4
HE, —RREEER (3,137.2) (3,345.4) (3,741.6) (4,2382) & 10,097.0 9,899.7 11,054.3 12,456.2
ML %R - - - - HeRshE~ 1,543.3 1,543.3 1,543.3 1,543.3
HEBEWKAN/ (ZH) (37.8) 0.0 0.0 0.0  FEhH= 16,191.3 18,423.2 21,631.5 25,590.6
EBITDA 6,257.7 7,402.0 8,750.4 10,4913  EEA~EF 8,365.5 9,806.0 11,446.5 13,349.1
IR FHE (537.9) (596.6) (680.3) (7773)  EREFEEE 1,968.9 1,872.5 1,776.2 1,679.8
EBIT 5,719.8 6,805.4 8,070.1 97140  KHHRE 1,144.9 1,144.8 1,144.6 1,144.4
FIEWN 326.2 173.9 270.2 351.0 HEKHE™ 1,087.1 1,087.1 1,087.1 1,087.1
EE 3] (89.5) 0.0 0.0 00  #H=AM 28,757.7 32,333.6 37,085.8 42,851.0
KEAR (0.2) (0.2) (0.2) (0.2)
HE 74.4 105.7 1135 1219 RftlKsk 7,817.0 8,249.7 9,211.9 10,380.2
HAIFHE 6,030.7 7,084.8 8,453.6 10,186.7  iEHALYER 0.0 0.0 0.0 0.0
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oS 0.0 0.0 0.0 0.0 Ktk 307.3 307.3 307.3 307.3
SN T sERE 4,507.5 5,295.5 6,318.7 76142  faAit 9,028.6 9,837.7 11,288.6 13,075.6
BEEEEMERE 0.0 0.0 0.0 0.0
AHiE 4,507.5 5,295.5 6,318.7 76142 iRk 0.0 0.0 0.0 0.0
ot 19,724.7 22,491.0 25,791.8 29,769.4
BREARF AELEMHER (Rmb) 4.18 4.92 5.87 7.07  DEEEERNE 4.4 4.9 55 6.0
BREARF AFLEMTER) (Rmb) 4.18 4.92 5.87 7.07
BREERF GEEEMIMAR) Rmb) 4.19 4.92 5.87 7.07  AGERBRERGEW 28,757.7 32,333.6 37,085.8 42,851.0
SRS (Rmb) 2.00 2.35 2.80 3.38
R B ATE (%) 47.8 47.8 47.8 478 BRI (Rmb) 18.32 20.89 23.96 27.66
BHINE R EE (%) 1.5 4.6 45 5.5
HEMAEE %) 12/14 12/15E 12/16E 12/17E EEX 12/14 12/15E 12/16E 12/17E
Bl SRR (2.3) 10.2 14.6 16.1 CROC (%) 26.7 25.6 26.3 27.1
EBITDAS K 2 (8.3) 18.3 18.2 19.9  BAHEFERE (W) 24.3 25.1 26.2 27.4
EBITHEHK (11.4) 19.0 18.6 204 BEFEHRE %) 15.8 17.3 18.2 19.1
AR E (9.9) 17.5 19.3 205  FPHTEABKEIRE %) 33.5 33.2 37.3 41.4
FHREREK (9.7) 17.7 19.3 205 HBERAEXH 596.3 606.0 568.7 566.2
EFIE 60.6 62.8 63.7 64.8 RIS K SR 3 R B 5.3 4.8 4.8 4.7
EBITDAFI;2 42.7 45.8 47.2 487  NAKFAEAEXRE 522.0 486.9 473.9 471.9
EBI T3 39.0 42.1 43.5 45.1 R/ R (%) (22.0) (30.0) (34.0) (37.9)
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