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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 10,139.5 12,546.1 16,046.7 19,5647  HERZENY 2,042.4 1,666.7 1,421.0 1,682.7
FENEHA (7,819.4) (9,5671.6)  (12,159.1)  (14,743.7)  RIUIKFR 3,021.0 3,738.0 4,781.1 5,826.2
HE, —RREEER (557.7) (767.5) (944.3) (11343) ##& 1,508.6 1,846.6 2,345.8 2,844.5
MEER (582.4) (720.6) (921.7) (1,123.1) HERZSHE™ 471.2 471.2 471.2 471.2
HEBEWKN/ (i) 0.0 0.0 0.0 0.0  FEhH= 7,043.2 7,722.6 9,019.1 10,824.6
RIBREERER - - = - BEER&E~EH 3,084.3 3,746.2 4,408.0 4,977.3
EBITDA 1,479.4 1,836.7 2,4115 29704  ERATEH 1,075.9 1,067.2 1,058.6 1,050.1
HrIBFnE (299.4) (350.4) (389.9) (416.9)  KHEIRHE 142.6 142.6 142.6 142.6
EBIT 1,180.0 1,486.3 2,021.6 25535  HEKHAR®™ 241.1 2411 2411 241.1
FIRBAN 120.1 26.6 18.0 153  ®E=A 11,587.1 12,919.7 14,869.4 17,235.8
e (83.9) (96.4) (68.1) (55.8)
BKEAR 0.0 0.0 0.0 0.0  RIfk 2,465.3 3,017.8 3,833.5 4,648.4
HE 76.3 81.6 73.5 735  EHASEER 2,794.6 2,394.6 1,894.6 1,494.6
HATFE 1,292.6 1,498.2 2,045.0 25866 HER#MAk 264.5 284.4 334.6 383.7
i (161.0) (204.8) (278.1) (351.8)  Fahfam 5524.4 5,696.7 6,062.7 6,526.7
DEBRFIRE (53.1) (25.6) (20.4) (20.4)  KHABETR 139.8 139.8 139.8 39.8
S AR B AT FE 1,078.5 1,267.8 1,746.5 22143 HEKHAK 43.9 43.9 439 43.9
HhERS 0.0 0.0 0.0 00  KHfafk 183.7 183.7 183.7 83.7
SN T sERE 1,078.5 1,267.8 1,746.5 22143  faait 5,708.1 5,880.4 6,246.4 6,610.4
BEEEEMERE 0.0 0.0 0.0 0.0
AHE 1,078.5 1,267.8 1,746.5 22143 &R 0.0 0.0 0.0 0.0
LR 5527.5 6,662.3 8,225.5 10,207.5
BREARF AELEMER (Rmb) 0.58 0.67 0.93 1.17 DB FNEE 351.5 377.0 397.5 417.9
BREARF AEFLEMTER) (Rmb) 0.58 0.67 0.93 1.17
BREERF EEEMIAR) Rmb) 0.58 0.67 0.93 117 BGERBRERGET 11,587.1 12,919.7 14,869.4 17,235.8
TRAIRENVEANSREN &EF) - - - -
TRAIRENVEANSREN (%¥) - - - ~ GRS E (Rmb) 293 353 4.36 5.41
FHEAR S (Rmb) 0.06 0.07 0.10 0.12
BREBXZFE (%) 10.4 10.5 10.5 10.5
BEHMERBEE (%) (1.5) 0.4 1.1 2.6
8- 12/15 12/16E 12/17E 12/18E

HHcRIMFER (%) 12/15 12/16E 12/17E 12/18E_  CROCI (%) 15.4 20.6 22.3 23.3
ES-JEON: 39.0 23.7 27.9 219  BHEFERE %) 21.3 20.8 23.5 24.0
EBI TDAEH 36.0 24.2 31.3 23.2 BAEFERE (%) 10.1 10.3 12.6 13.8
EBITHZ K% 34.5 26.0 36.0 263  FPHTABKEIRE %) 18.5 18.4 21.1 23.0
BRI E 71.2 17.6 37.8 268 HFHRE®BXH 62.3 64.0 62.9 64.2
BRER K 62.2 16.7 37.8 268  RIUBHRERERE 96.7 98.3 96.9 99.0
EPIES 22.9 23.7 24.2 246  RftEEKEERE 104.4 104.5 102.8 105.0
EB| TDAFjif 2 14.6 14.6 15.0 152 BRR/BRFRE (%) 15.2 12.3 7.1 (1.4)
EBITHIjE% 11.6 11.8 12.6 131 EBITFISMRBEAE S (X) NM 21.3 40.4 63.1
BERER Rmb_mn) 12/15 12/16E 12/17E 12/18E _fh{& 12/15 12/16E 12/17E 12/18E
S B AR SRR FE 1,078.5 1,267.8 1,746.5 2,214.3
I8 R 299.4 350.4 389.9 4169  EAHREX) 34.7 28.7 20.8 16.4
DEBRHFNE 53.1 25.6 20.4 204  WEENX 6.8 5.5 4.4 3.6
EEAAER (561.0) (502.6) (726.4) (728.9)  EV/EBITDA(X) 26.1 20.5 15.5 12.3
HE (382.6) 0.0 0.0 0.0  MNME/BIRERE X 5.1 4.2 35 3.0
SEFHEERNRETR 487.4 1,141.1 1,430.4 19227  RREWEER %) 0.3 0.4 0.5 0.6
BEAFX (1,046.4) (1,003.7) (1,043.0) (977.7)
W 0.0 0.0 0.0 0.0
FE 437 0.0 0.0 0.0
HE (228.8) 0.0 0.0 0.0
BRBEDTENAER (1,231.5) (1,003.7) (1,043.0) (977.7)
SARENHE CERERFMMKLR) (66.6) (113.2) (133.0) (183.3)
ETRIER 495.9 (400.0) (500.0) (500.0)
Li@R&T (B 130.9 0.0 0.0 0.0
HE 18.4 0.0 0.0 0.0
BREBDTENALR 578.7 (513.2) (633.0) (683.3)  i: BE—EEEENETAEAEEABRNTRNNE.
REER (165.4) (375.7) (245.7) 2617  ARRIE: ARME. SHERTN
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