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2015 4F 12 B 26 B, HEBEESHRERE NS LEEIBREREEIAT 81% O TABERSMTLTIKF
HIRRIY . ASEFRZIAR S MHIEMS M LR FRHE. MRZS5TR, WHRKIEE * Bf - #ABRE  RAGEEROSEHATS LA

o - e . e RENERIREIS -
FEEEREERBRTR R 55.27%. Eit, ZHIXZBEXETEAHS
ERATE NN EEEE SR TERE i
B& (Rmb) 7.50
B 1% -
ﬁiﬁ {E (Rmb mn / US$ mn) 8,200.0/1,263.4
- SN FERREL A (%) =
EREEASETE, EREERNE,
12/14 __ _12/15E__ 12/16E___ 12/17E
FRRZF (Rmb) 0.26 0.28 0.33 0.38
EEN@ FRE ALK %) (48.0) 7.5 17.8 16.8
TS, S G PEHZ T (Rmb) 0.26 0.28 0.33 0.38
B HEFIFLR. SRR AR F) Rmb) 0.26 0.28 0.33 0.38
H&RE (X) 46.1 27.1 23.0 19.7
HEE (X) 3.6 2.2 2.0 1.9
EV/EBITDA (X) 20.7 12.0 10.4 8.8
BB EE R (%) 0.8 1.4 1.7 2.0
BB ERE (%) 7.9 8.1 9.1 10.0
CROCI (%) 16.4 14.4 15.5 17.0
B EHE
24 5,700
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FEiRsg® 13T F LIEARR IR B (2.2) (42.3) (24.7)
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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 1,685.1 1,575.6 1,605.9 1,7032  HERENY 1,168.5 1,507.8 1,885.6 2,498.7
FEWSHA (834.2) (747.1) (720.4) (726.8) Rk 432.1 404.0 411.8 233.3
HE, —RREEER (404.6) (387.5) (394.9) (418.9) B 21.7 20.5 19.7 19.9
L% - - - - HeRshE~ 68.9 68.9 68.9 68.9
HEEBEWKN/ (ZH) (72.9) (20.0) 0.0 0.0  FEhH= 1,691.2 2,001.2 2,386.0 2,820.8
EBITDA 596.0 609.9 673.4 7372  EREAFEE 540.5 558.0 567.1 570.4
 IRFHEH (222.6) (188.9) (182.9) (179.6) KR &EF=EE 1,353.5 1,288.1 1,222.7 1,157.2
EBIT 3734 421.0 490.6 557.6  KHEIRA 650.8 652.7 654.6 656.5
FEWN 19.2 22.4 28.9 36.1 HEeKE%E~ 607.1 576.4 554.3 539.0
%58 M (1.5) (1.5) (1.5) (16)  #=AH 4,843.2 5,076.4 5,384.7 5,743.9
KEAR 1.9 1.9 1.9 1.9
HE 24.0 20.0 20.0 20.0  RifFER 303.3 271.6 261.9 264.2
HAIFHE 4169 463.7 539.8 614.0  JEHALESK 20.0 20.0 20.0 20.0
Fri5#t (80.5) (89.5) (104.3) (118.7)  HeERshfafk 123.4 131.6 152.5 175.7
DB FRIRE (55.4) (72.0) (79.6) (79.6)  FRhffM 446.6 423.2 434.4 460.0
KHAGYRK 0.0 0.0 0.0 0.0
S AR B AT AE 281.1 302.2 355.9 4157  HeEk#AK 265.3 265.3 265.3 265.3
oS 0.0 0.0 0.0 0.0 Ktk 265.3 265.3 265.3 265.3
TR RERE 281.1 302.2 355.9 4157  fifRA 712.0 688.5 699.7 725.3
BEEEEMERE 0.0 0.0 0.0 0.0
FFE 281.1 302.2 355.9 4157 R 0.0 0.0 0.0 0.0
ot 3,624.5 3,809.1 4,026.6 4,280.6
BREARF AELEMHER) (Rmb) 0.26 0.28 0.33 0.38  DEEBENE 506.7 578.7 658.4 738.0
BREARF FEFLEMTER) (Rmb) 0.26 0.28 0.33 0.38
BREERF EEEMIBER) Rmb) 0.26 0.28 0.33 038 fAREBRERGE 4,843.2 5,076.4 5,384.7 5,743.9
AR S (Rmb) 0.10 0.1 0.13 0.15
RBSAFE (%) 38.9 38.9 38.9 389  WHEEHE™ (Rmb) 3.32 3.48 3.68 3.92
BHIME R EE (%) 34 5.1 5.6 8.4
HEMAEE %) 12/14 12/15E 12/16E 12/17E EEX 12/14 12/15E 12/16E 12/17E
FEWSPAEKE 5.5 (6.5) 1.9 6.1 CROC (%) 16.4 14.4 15.5 17.0
EBITDAS K 2 (0.3) 23 10.4 95  BAHETERE (W 7.9 8.1 9.1 10.0
EBITHEHK (22.0) 12.8 16.5 13.7 BB ERE (%) 5.8 6.1 6.8 7.5
R R (16.9) 7.5 17.8 16.8  FHERARKEIRE (%) 10.9 121 14.5 17.4
BREFEK (48.0) 7.5 17.8 168  HHRA®XH 11.9 10.3 10.2 10.0
EFIE 50.5 52.6 55.1 57.3 RIS K SR 5 R B 85.7 96.9 92.7 69.1
EBI TDAF 5% 35.4 38.7 41.9 433  NAKTREAEXRH 170.9 140.4 135.1 132.1
EBI T3 22.2 26.7 30.5 327  BAfR/BRENE %) (27.8) (33.9) (39.8) (49.4)
EBI THI SRR £S5 (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
5 BRBR B A% R 281.1 302.2 355.9 4157
I8 B 8 222.6 188.9 182.9 179.6  EAWERENX 46.1 27.1 23.0 19.7
DEBRFNE 55.4 72.0 79.6 796  WEREK 3.6 2.2 2.0 1.9
BERARIER (91.9) (2.4) (16.8) 180.6  EV/EBITDA(X) 20.7 12.0 10.4 8.8
HE 64.0 (1.9) (1.9) (1.9  fl#HE/2EETE X 33 1.9 1.8 1.7
SEEDTENALR 531.2 558.9 599.8 853.7  BREWHERE %) 0.8 1.4 1.7 2.0
BAFX (74.6) (110.3) (104.4) (102.2)
W (131.9) 0.0 0.0 0.0
bIES 0.0 0.0 0.0 0.0
HE 48 0.0 0.0 0.0
BRAEDEENAL R (201.8) (110.3) (104.4) (102.2)
THREMAE (EBRIKER) (136.7) (109.3) (117.6) (138.4)
[EE7¢::05 18.9 0.0 0.0 0.0
LiBRET (M) 12.2 0.0 0.0 0.0
HE (57.5) 0.0 0.0 0.0
SHRFDTENAS K (163.1) (109.3) (117.6) (138.4)
BRER 166.3 3393 377.8 613.1  i: BE—SREENRTEAEEAGRIUKE.
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