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##a% (Rmb mn) 12/15 12/16E 12/17E 12/18E #FE=Hif%& (Rmb_mn) 12/15 12/16E 12/17E 12/18E
FEALFUA 18,497.8 26,159.4 31,057.9 34,7753  NERZENHY 1,668.5 1,498.1 1,488.8 1,137.3
FENEHA (16,122.2)  (22,940.4)  (27,205.2)  (30,445.1)  RUCKER 5,374.5 7,600.6 9,109.0 10,294.5
HE, —RREEER (568.3) (806.9) (912.9) (2,650.9) & 3,295.9 4,689.8 5,636.2 6,390.9
MEER (880.6) (1,245.3) (1,478.5) 00 HERIE™ 329.3 329.3 329.3 329.3
HEBEWKN/ (i) 0.0 0.0 0.0 0.0  FEhH= 10,668.3 14,117.9 16,563.3 18,151.9
RIBREERER - - = - BEER&E~EH 4,218.2 4,762.6 5,426.6 6,163.3
EBITDA 1,446.6 1,760.8 2,107.1 23188  THHE~SH 1,002.6 779.8 557.0 397.9
HrIRFnE (520.0) (594.0) (645.8) (639.6) KHEIR % 68.3 68.3 68.3 68.3
EBIT 926.7 1,166.8 1,461.3 16793  HEKHE™ 110.2 110.2 110.2 110.2
FIEBAN 22.1 16.7 10.2 102 #HEAM 16,067.8 19,838.9 22,725.5 24,891.7
e (448.1) (282.3) (311.1) (293.3)
BKERF 0.0 0.0 0.0 0.0  RIfk 5,573.4 7,930.5 9,330.3 10,358.0
HE 29.2 103.8 103.8 78.9  FEHAREER 1,766.6 1,766.6 1,766.6 1,766.6
HATFE 529.9 1,005.0 1,264.2 1475.0 HERAE 354.8 416.0 451.2 479.4
g%t (51.5) (118.8) (144.0) (168.0)  Fahtam 7,694.9 10,113.1 11,548.1 12,604.1
DERFIRE 0.0 (2.1) (2.1) (21) KHEGH 2,291.2 2,891.2 3,391.2 3,391.2
S AR B AT AE 4785 884.0 1,118.0 1,3049  HEKHIMEG 41.9 41.9 41.9 41.9
/%35 0.0 0.0 0.0 0.0 Ktk 2,333.1 2,933.1 3,433.1 3,433.1
Eled it = b5 lp] 478.5 884.0 1,118.0 13049  Hi&it 10,027.9 13,046.1 14,981.2 16,037.1
BEEEEMERE 0.0 0.0 0.0 0.0
A 4785 884.0 1,118.0 1,3049 iR 0.0 0.0 0.0 0.0
ot 6,039.8 6,790.6 7,740.0 8,848.1
BREARF AELEMRER) (Rmb) 0.46 0.86 1.08 127 DEBRENE 0.0 2.1 43 6.4
BREARF AEFLEMTER) (Rmb) 0.46 0.86 1.08 1.27
BREERF GEEEMIBER) Rmb) 0.46 0.86 1.08 127 BGERBRERGET 16,067.8 19,838.9 22,725.5 24,891.7
TRAIRFEHANEANSREN &EF) - - - -
TRAIRFEHNEANSREN (%¥) - - - —- GRS E (Rmb) 5.86 6.59 7.51 8.59
FHEAR S (Rmb) 0.07 0.13 0.16 0.19
BREBXZFE (%) 15.1 15.1 15.1 15.1
BBRNERKEE %) (2.0) (2.5) (1.4) (0.7)
8- 12/15 12/16E 12/17E 12/18E

HHcRIMFER (%) 12/15 12/16E 12/17E 12/18E_  CROCI (%) 19.9 16.2 16.1 14.9
ES-JEON: (5.1) 4.4 18.7 120  BHEFERE (W) 8.1 13.8 15.4 15.7
EBITDALE & 2 3.6 21.7 19.7 10.1 BAEFERE (%) 3.2 4.9 5.3 5.5
EBITHEK Z (10.2) 25.9 25.2 149  FHERAEKRERE %) 11.0 12.2 13.0 12.8
BRI E (29.8) 84.8 26.5 16.7  HFHEARXH 70.4 63.5 69.3 72.1
SREFEK (34.4) 84.8 26.5 16.7 MK RAEAREXRE 88.4 90.5 98.2 101.8
ETIES 12.8 12.3 12.4 125 RfFIKERAR R 110.1 107.4 115.8 118.0
EB I TDAFIjE 2 7.8 6.7 6.8 6.7  ALfR/BRENE %) 39.6 46.5 47.4 45.4
EBITHjiZE 5.0 45 4.7 48  EBITHSREEMEE X) 2.2 4.4 4.9 5.9
BERER Rmb_mn) 12/15 12/16E 12/17E 12/18E _fh{& 12/15 12/16E 12/17E 12/18E
o5 BRBR B A% R 478.5 884.0 1,118.0 1,304.9
Eind|=Dsi3c] 520.0 594.0 645.8 6396  EAHEENX) 60.0 31.1 24.6 21.1
DEBRHFRE 0.0 2.1 2.1 21 WAEEX 4.8 4.1 3.6 3.1
EERARR (734.4) (1,262.9) (1,055.0) (912.4)  EV/EBITDA(X) 21.5 17.4 14.8 13.6
HE 320.9 0.0 0.0 0.0  lNME/BIRERE X) 33 2.6 2.3 2.0
SEFDEERNRETR 584.9 217.3 711.0 1,0342  BREBEE %) 0.3 0.5 0.6 0.7
BEAFX (1,167.3) (915.6) (1,087.0) (1,217.1)
W 0.0 0.0 0.0 0.0
FE 3.4 0.0 0.0 0.0
HE (107.7) 0.0 0.0 0.0
BRBEDTENAEH (1,271.6) (915.6) (1,087.0) (1,217.1)
TATREMIE (@R LR (103.1) (72.1) (133.3) (168.6)
BRI, 286.2 600.0 500.0 0.0
Li@RAIT (EIW) 0.0 0.0 0.0 0.0
HE 573.2 0.0 0.0 0.0
HHEDEENRE T 756.3 527.9 366.7 (168.6)  i: BE—EEREENETAEAEE AHRTNNE.
REER 69.6 (170.4) (9.3) (351.6)  HRRIER: AFMIE. SHHERTN
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