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NN VED) 37309 37302 00% 55303 54451
EAIH (%) 51.1% 51.5% -0.5% 52.3% 53.8%
EALFLE (%) 15.0% 14.7% 0.3% 17.5% 18.4%
T (%) 18.3% 18.9% -06% 19.6% 20.7%
EPS (AR i jt) 0.53 0.55 -3.3% 0.84 0.88
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FRAF Rmb) 0.34 0.53 0.84 1.17
FREFIVEEERRE (%) 0.0 (3.3) (4.5) (5.6)
FREFIEK (%) 7.9 55.3 58.6 39.1
FRAEEF Rmb) 0.33 0.53 0.84 1.17
HEEX) 105.5 52.8 33.3 24.0
A X) 7.4 5.4 4.8 4.2
EV/EBITDA(X) 80.8 37.1 23.8 17.0
BRBMLEEE (%) 0.3 0.6 0.9 1.3
BT EIRER (%) 8.5 10.5 15.2 18.8
CROCI (%) 14.8 17.3 22.0 24.7
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(N A
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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 2,500.8 3,730.9 5,530.3 74214  MERZENY 2,644.7 2,004.2 1,261.7 613.4
FEWSHA (1,278.0) (1,826.2) (2,639.1) (3,478.0)  RUUIRKFR 1,579.0 2,304.5 3,340.2 4,380.7
HE, —RREEER (625.7) (859.7) (1,247.4) (1,631.0) ##& 312.7 446.8 645.7 850.9
L&A (337.8) (485.6) (674.2) (895.7)  HERzhHE~ 230.5 230.5 230.5 230.5
HEBEWBN/ () 0.0 0.0 0.0 0.0  FEhH= 4,766.9 4,986.0 5,478.1 6,075.6
EBITDA 528.8 933.3 1,488.6 21192 [EERESEF 1,056.1 1,773.3 2,719.1 3,823.0
HrIRFnHE £ (269.5) (373.9) (519.1) (702.4) TR &= ER 1,411.2 1,548.2 1,774.7 2,075.4
EBIT 259.3 559.4 969.5 14167  KEIRE 568.6 568.6 568.6 568.6
FEWN 37.8 43.4 32.9 207  HEKHHES 587.5 587.5 587.5 587.5
e 3] 0.0 0.0 0.0 0.0 &HE~AI 8,390.3 9,463.6 11,128.0 13,130.1
KEAR 0.0 0.0 0.0 0.0
HE 167.5 184.0 232.3 280.6  RifMKER 1,195.5 1,708.3 2,468.8 3,253.5
HAIFHE 4645 786.9 1,234.8 1,7181  AEHALEER 222.0 222.0 222.0 222.0
FrigHt (28.0) (97.2) (123.5) (171.8)  HERsHAk 183.5 261.7 383.2 511.9
DB FRIRE (11.3) (6.9) (28.7) (40.0)  FEhGIM 1,601.0 2,192.1 3,073.9 3,987.3
KHAGYRK 37.4 37.4 37.4 37.4
S AR B AT AE 4253 682.8 1,082.6 15063  HEKHMEG 228.7 228.7 228.7 228.7
oS 0.0 0.0 0.0 0.0 Ktk 266.1 266.1 266.1 266.1
SN T sERE 425.3 682.8 1,082.6 15063  fi&it 1,867.2 2,458.2 3,340.1 4,253.5
BEEEEMERE 0.0 0.0 0.0 0.0
FF05E 425.3 682.8 1,082.6 15063  fRERR 0.0 0.0 0.0 0.0
ot 6,267.7 6,743.1 7,496.8 8,545.5
BREARF AELEMHER) (Rmb) 0.34 0.53 0.84 1.17 DB FN 255.4 262.3 291.1 331.1
BREARF FEFLEMTER) (Rmb) 0.34 0.53 0.84 1.17
BREERF EEEMIBER) Rmb) 0.33 0.53 0.84 117 SBGERBRERGET 8,390.3 9,463.6 11,128.0 13,130.1
AR S (Rmb) 0.10 0.16 0.25 0.35
RBSAFE (%) 29.5 30.4 30.4 304  BESHE™ (Rmb) 4.87 5.22 5.80 6.61
BRI RWEE %) (0.8) (1.4) (1.5) (0.9)
HKEMAEE %) 12/15 12/16E 12/17E 12/18E EEX 12/15 12/16E 12/17E 12/18E
QN ON: 5 40.9 49.2 48.2 342 CROCI (%) 14.8 17.3 22.0 24.7
EBITDAS K 2 14.6 76.5 59.5 424 BHEFEIRE %) 8.5 10.5 15.2 18.8
EBITH#EK (2.9) 115.8 73.3 46.1 BEFERE (%) 6.3 7.6 10.5 12.4
AR E 12.1 60.5 58.6 39.1 PHTABKEIRE %) 11.5 13.9 18.0 20.0
BREMEK 7.9 55.3 58.6 39.1 FRABRY 70.4 75.9 75.5 78.5
EFE 48.9 51.1 52.3 53.1 RIS K SR 3 R B 209.3 190.0 186.3 189.9
EBI TDAF;i %R 21.1 25.0 26.9 28.6  RftIKFEARRE 299.2 290.2 288.9 300.3
EBI TH|jif 2 10.4 15.0 17.5 19.1 R/ RN (%) (36.6) (24.9) (12.9) (4.0)
EBI TH| SRFEAEH (X) NM NM NM NM
AL RER Rmb_mn) 12/15 12/16E 12/17E 12/18E _ _f&fE 12/15 12/16E 12/17E 12/18E
o5 BRBR B A% 75 425.3 682.8 1,082.6 1,506.3
I8 B 8 269.5 373.9 519.1 7024  EAWREX) 105.5 52.8 33.3 24.0
DEBRHFNE 11.3 6.9 28.7 400  HEREK 7.4 5.4 438 4.2
BERARIER (126.1) (346.8) (474.2) (461.1)  EV/EBITDA(X) 80.8 371 23.8 17.0
HE (64.4) 0.0 0.0 0.0  ME/BIEENE X) 5.4 3.8 3.2 2.7
SEENTENNE K 515.6 716.8 1,156.2 1,787.6 R B (%) 0.3 0.6 0.9 1.3
BAFX (890.0) (1,228.1) (1,691.3) (2,107.1)
Lhila) 0.0 0.0 0.0 0.0
b 0.4 0.0 0.0 0.0
HE (467.0) 0.0 0.0 0.0
BRFEDEENAL R (1,356.6) (1,228.1) (1,691.3) (2,107.1)
T REMIE GEBRAMIER) (163.5) (129.2) (207.4) (328.8)
[EE7¢::05 247.0 0.0 0.0 0.0
LiBRET (M) 2,306.6 0.0 0.0 0.0
HE 28.9 0.0 0.0 0.0
ERENTENAL R 2,419.0 (129.2) (207.4) (328.8)
BRER 1,578.0 (640.5) (742.5) (648.3) i BE—RREEKETESEEAGRTNLE.
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