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FREFIHEERE %) 5.0 (17.3) (13.4) (12.2)
FREFIEK (%) 17.3 23.8 30.6 325
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A X) 6.2 5.7 5.1 4.4
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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 7,077.1 8,540.8 10,859.6 12,9161  HERZENY 558.0 2,420.6 1,473.6 1,708.8
FENEHA (5,692.3) (6,593.9) (8,512.3)  (10,074.0) R 1,216.0 1,467.5 1,865.9 2,219.2
HE, —RREEER (577.2) (863.7) (986.2) (1138.3) & 877.7 1,016.7 1,312.4 1,563.2
L&A (310.0) (374.1) (475.7) (565.8)  HERENHE~ 136.9 136.9 136.9 136.9
HEBEWBN/ () 0.0 0.0 0.0 0.0  FEhH= 2,788.5 5,041.6 4,788.8 5,618.2
RIBREERER - - = - BEER&E~EH 2,438.7 2,972.7 3,307.5 3,657.1
EBITDA 971.8 1,280.6 1,529.3 1,856.1 TR &= ER 926.8 736.3 541.0 340.5
HrIRFnE (474.3) (571.5) (643.9) (718.0) KHEIR % 15.7 215.7 215.7 215.7
EBIT 497.5 709.1 885.5 1,138.0  HEKHI%E~ 89.5 89.5 89.5 89.5
F SN 0.0 9.3 0.0 0.0 &HE~A 6,259.2 9,055.8 8,942.4 9,920.9
e (62.9) (115.4) (62.1) (41.1)
BKERF 0.0 0.0 0.0 0.0  RIfk 1,269.6 1,470.6 1,898.5 2,246.8
HE 24.1 40.4 46.6 555  FEHARYER 897.2 1,993.2 897.2 797.2
HATFE 458.7 643.3 870.0 11524  HER#AE 455.0 474.0 507.6 547.3
Fri5%t (109.1) (175.8) (226.2) (299.6)  Fahfam 2,621.8 3,937.9 3,303.3 3591.4
DERFIRE (2.7) (26.2) (36.2) (48.0)  KHAGETR 328.0 328.0 328.0 328.0
S AR B AT AE 346.9 4413 607.6 8048 HEKHiffk 839.4 839.4 839.4 839.4
HhERS 0.0 0.0 0.0 00  KHAfafk 1,167.5 1,167.5 1,167.5 1,167.5
Eled it = b5 lp] 346.9 4413 607.6 8048  fHifAit 3,789.2 5,105.3 4,470.8 4,758.9
BEEEEMERE 0.0 0.0 0.0 0.0
A 346.9 4413 607.6 804.8  fisEHE 0.0 0.0 0.0 0.0

ot 2,420.3 3,874.6 4,359.6 5,002.0
BREARF AELEMRER) (Rmb) 0.55 0.67 0.88 1.17 DB FM 49.6 75.8 112.1 160.0
BREARF FEFLEMTER) (Rmb) 0.55 0.67 0.88 1.17
BREERF GEEEMIMBER) Rmb) 0.55 0.67 0.88 117 AGERBRERGET 6,259.2 9,055.8 8,942.4 9,920.9
TRAIRFEHANEANSREN &EF) - - - -
TRAIRFEHNEANSREN (%¥) - - - —- GRS E (Rmb) 3.80 5.62 6.32 7.26
FHEAR S (Rmb) 0.1 0.13 0.18 0.24
BREXFE %) 20.2 19.1 20.2 20.2
BBRNERKEE %) (0.1) (0.3) 1.1 2.0
8- 12/14 12/15E 12/16E 12/17E

HHcRIMFER (%) 12/14 12/15E 12/16E 12/17E_ CROCI (%) 16.2 16.0 16.4 17.5
ES-JEON: 15.9 20.7 27.2 189  AHEERE (W) 14.7 14.0 14.8 17.2
EBITDALE & 2 9.8 31.8 19.4 214 BEFEIRE (%) 5.8 5.8 6.8 8.5
EBITHEKZ 6.9 425 24.9 285  FHTAAKREIRE %) 13.4 15.6 17.1 20.1
BRI E 20.0 27.2 37.7 325  GFHRE®RXH 55.3 52.4 49.9 51.9
BRAEFHEK 17.3 23.8 30.6 325  MWKFAEAEXH 55.9 57.3 56.0 57.7
ERE 19.6 22.8 21.6 220  RftEEREERE 78.1 75.8 72.2 75.1
EB| TDAFjif 2 13.7 15.0 14.1 144 BLUR/BRFAE (%) 27.0 (2.5) (5.6) (11.3)
EBITHi% 7.0 8.3 8.2 8.8  EBITHISRERSH X) 7.9 6.7 14.3 27.7
BERER Rmb_mn) 12/14 12/15E 12/16E 12/17E _fh{& 12/14 12/15E 12/16E 12/17E
S B AR SRR FE 346.9 441.3 607.6 804.8
I8 R 474.3 5715 643.9 718.0  EAHREX) 43.6 47.7 36.5 27.6
DEBRHFNE 2.7 26.2 36.2 480  WAHEENX 6.2 5.7 5.1 4.4
EERARR (191.9) (189.4) (266.3) (245.8)  EV/EBITDA(X) 16.3 16.4 14.4 1.7
HE 105.5 0.0 0.0 0.0  lNME/BIRERE X 25 2.8 2.6 2.2
SEFDEERNRETR 7315 849.6 1,021.3 1,325.0  PBREUEER (%) 0.5 0.4 0.6 0.7
BEAFX (758.2) (915.0) (783.4) (867.1)
W 0.0 0.0 0.0 0.0
bk 15.9 0.0 0.0 0.0
HE (101.6) (200.0) 0.0 0.0
BREDTENAEH (844.0) (1,115.0) (783.4) (867.1)
TATREMIE (LR ER) 0.0 (70.0) (89.0) (122.6)
fEFRIER, 207.3 1,096.0 (1,096.0) (100.0)
Li@RAT (EIW) 0.8 1,102.0 0.0 0.0
HE 65.4 0.0 0.0 0.0
BREBDTENALR 2735 2,128.0 (1,185.0) (222.6)  i: BE—EREENETAEAES AHRNTNLE.
REER 167.1 1,862.6 (947.1) 2353  HARGRIR: AFME. SHERTN
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