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RfEE: WSHIEHME
##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 9,038.8 10,632.0 12,268.4 14,0214  HERZENY 9,951.1 12,145.1 14,676.4 17,656.1
FENEHA (5,362.4) (6,263.5) (7,215.8) (8,216.6)  RIUIRKTR 1,144.7 1,165.1 1,344.5 1,536.6
HE, —RREEER (2,373.0) (2,562.3) (2,846.3) (3168.8) & 1,052.9 1,201.2 1,383.9 1,575.8
L& - - - - HeRshE~ 781.3 800.0 800.0 800.0
HEBEWKN/ (i) (137.7) (144.6) (150.0) (150.0)  FaEh&*= 12,930.0 15,311.4 18,204.7 21,568.5
EBITDA 1,349.6 1,852.7 2,263.3 27099  [EEATEF 1,203.0 1,172.5 1,152.6 1,143.5
IR FHE (183.9) (191.1) (207.0) (224.0)  EREFEEE 757.5 760.5 767.0 777.3
EBIT 1,165.7 1,661.6 2,056.3 24859  KHIRE 216.5 218.3 220.2 222.0
EIST N 219.6 149.3 182.2 2201  HEKHES 33.3 56.4 78.0 99.0
e (4.0) (3.1) (3.3) (35)  #EA 15,140.2 17,519.1 20,422.6 23,810.4
KEAR 43 1.9 1.9 1.9
HE 164.0 196.0 222.0 2514 RIfTWKER 3,868.0 4,375.9 5,041.2 5,740.4
HAIHHE 1,549.4 2,005.6 2,459.0 2,956.8  JEHALYEL 0.0 0.0 0.0 0.0
St (20.7) (26.9) (32.9) (39.6) HER#HER 230.9 311.0 350.7 395.3
DERFIRE (60.0) (100.0) (150.0) (195.0)  Fahfam 4,098.9 4,686.9 5,391.9 6,135.6
KHAGYRK 0.0 0.0 0.0 0.0
S AR B AT AE 1,468.8 1,878.7 2,276.1 27212 HEK#AK 118.9 118.9 118.9 118.9
HhERS 0.0 0.0 0.0 00  KHfafk 118.9 118.9 118.9 118.9
SN T sERE 1,468.8 1,878.7 2,276.1 27212 famait 4,217.8 4,805.7 5,510.8 6,254.5
BEEEEMERE 0.0 0.0 0.0 0.0
A 1,468.8 1,878.7 2,276.1 27212 HhER 0.0 0.0 0.0 0.0
ot 10,334.7 12,025.6 14,074.0 16,523.1
BREARF AELEMER) (Rmb) 0.82 1.05 1.27 1.52 DEBRFN 587.8 687.8 837.8 1,032.8
BREARF AELEMTER) (Rmb) 0.82 1.05 1.27 1.52
BREERF EEEMIBER) Rmb) 0.82 1.05 1.27 152 BGERBRERGET 15,140.2 17,519.1 20,422.6 23,810.4
SRS (Rmb) 0.06 0.10 0.13 0.15
BT (%) 7.3 10.0 10.0 10.0  HAH %™ (Rmb) 5.75 6.70 7.84 9.20
BHIME R EE (%) 5.3 7.7 9.0 10.6
HEMAEE %) 12/14 12/15E 12/16E 12/17E EEX 12/14 12/15E 12/16E 12/17E
Bl SRR 125 17.6 15.4 143 CROCI (%) 31.9 73.1 105.4 147.2
EBITDAS K 2 36.7 37.3 22.2 197 BHEFERE (W) 15.0 16.8 17.4 17.8
EBITH#EK 43.0 42,5 23.8 209  BHEFEHRE %) 10.4 11.5 12.0 12.3
AFEEKE 32.2 27.9 21.2 19.6  FHEARAERE %) 130.6 238.3 559.9 NM
BRERNEK 32.2 27.9 21.2 196 HHRAEXHE 74.7 65.7 65.4 65.7
EFIE 40.7 411 41.2 414 RIS SR 3 R B 42.6 39.6 37.3 375
EBITDAFI;@Z 14.9 17.4 18.4 193 HfIKHEZEXH 248.5 240.2 238.2 239.5
EBI T3 12.9 15.6 16.8 177 B0R/BRFRE (%) (91.1) (95.5) (98.4) (100.6)
EBI THI SRR A 5 (X) NM NM NM NM
AL RER Rmb_mn) 12/14 12/15E 12/16E 12/17E  f5fE 12/14 12/15E 12/16E 12/17E
e Fe AR SRR FE 1,468.8 1,878.7 2,276.1 2,721.2
I8 B 8 183.9 191.1 207.0 2240  EAWREX) 17.3 15.6 12.8 10.7
DEBRHFNE 60.0 100.0 150.0 195.0  mHAEX) 25 2.4 2.1 1.8
BERARIER 401.9 339.1 303.3 315.2  EV/EBITDA(X) 11.9 9.6 6.8 4.7
HE (579.8) (20.5) (1.9) (1.9) UME/ BIEENE X) 5.5 6.9 7.5 6.6
SEERNTENME K 1,534.7 2,488.4 2,934.6 3,453.5 R B (%) 0.4 0.6 0.8 0.9
BAFX (158.7) (186.7) (215.4) (246.2)
Lhdla) (3.6) 0.0 0.0 0.0
bIES 0.0 0.0 0.0 0.0
HE 235.0 0.0 0.0 0.0
BREDEENAE TR 72.7 (186.7) (215.4) (246.2)
THREHAE (ERRIKER) (107.8) (107.8) (187.9) (227.6)
[EE7¢::051 0.0 0.0 0.0 0.0
LiBRET (Em) 310.0 0.0 0.0 0.0
HE (294.6) 0.0 0.0 0.0
ERENTENAL R (92.4) (107.8) (187.9) (227.6)
BREH 1,515.1 2,193.9 2,531.3 2979.7 i BE—RERFENETEAESABRTNNE.
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ER1: PRAEEEEVEHE
1H2014 1-3Q2014 2014 1Q2015 1H2015
ERIZON 3,864 5,486 9,039 1,749 4,396
Yoy 15% 10% 13% 6% 14%
A 2,247 3,104 5,362 996 2,520
£F) 1,617 2,381 3,676 753 1,876
Yoy 17% 19% 17% 12% 16%
BFIR 42% 43% 41% 43% 43%
BB K BN 15 22 38 7 19
A EDIRN EL A3 0% 0% 0% 0% 0%
45 9% 516 727 1,130 216 548
dEDN ) 13% 13% 13% 12% 12%
EHHR 543 790 1,205 245 568
dE N 1 14% 14% 13% 14% 13%
SR 28% 28% 26% 27% 26%
W 4 % F (123) ar) (216) (29) (58)
R 542 842 1,303 286 742
Yoy 18% 32% 38% 28% 37%
EAL R % 14% 15% 14% 16% 17%
VIR IZN ' IN 88 104 177 59 139
W EAN 5 9 23 6 10
ZIPERSE 665 968 1,549 317 829
W BTl 11 16 21 6 12
X 654 952 1,529 311 818
R R 17% 17% 17% 18% 19%
W DR AR B 13 19 60 15 30
HE T RA T e Z %R 641 933 1,469 295 788
Yoy 32% 30% 32% 23% 23%
FEAAE L 2 0.36 0.52 0.82 0.16 0.44
QoQ4#7
2Q14 3Q14 4Q14 1Q15 2Q15
EXAON 2,219 1,622 3,553 1,749 2,647
YoY 12% 0% 17% 6% 19%
QoQ 35% (27%) 119% (51%) 51%
El A 1,278 857 2,258 996 1,524
EX| 941 765 1,295 753 1,123
YoY 18% 23% 12% 12% 19%
eV kS 42% 47% 36% 43% 42%
ERIZ 9 7 16 7 12
dEDIN ) 0% 0% 0% 0% 0%
4 2 305 210 404 216 332
drE N 1 14% 13% 1% 12% 13%
% 308 247 415 245 323
A ENN ) 14% 15% 12% 14% 12%
SR 28.0% 28.6% 23.5% 26.7% 25.2%
4 %5 %52 (76) (49) (44) (29) (30)
L FE 319 301 461 286 456
YoY 17% 65% 52% 28% 43%
E I 2 14% 19% 13% 16% 17%
hne B AN 78 15 73 59 79
W ENLAN 1 4 14 6 4
T AR 420 303 582 317 512
Ve FTREL 6 5 5 6 5
“Fi 414 298 577 311 507
R % 18.6% 18.4% 16.2% 17.8% 19.1%
HE T RA T e Z %R 401 293 535 295 493
Yoy 40% 27% 36% 23% 23%
QoQ 67% (27%) 83% (45%) 67%
BN 0.23 0.16 0.30 0.16 0.28
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