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RfEE: WSHIEHME
##a% (Rmb mn) 12/15 12/16E 12/17E 12/18E #FE=Hif%& (Rmb_mn) 12/15 12/16E 12/17E 12/18E
FEALFUA 10,085.4 10,923.6 11,952.0 13,0795  HEREZENY 10,828.8 12,688.3 14,793.3 17,201.8
FENEHA (5,939.7) (6,402.9) (6,956.7) (7,570.0)  RIUIRKFR 1,335.3 1,197.1 1,309.8 1,433.4
HE, —RREEER (2,484.5) (2,610.8) (2,808.7) (3,021.4) #H#& 1,160.3 1,228.0 1,334.2 1,451.8
ML %R 0.0 0.0 0.0 00 HERHE™ 969.9 800.0 800.0 800.0
HEBEWKAN/ (ZH) (140.6) (150.0) (160.0) (170.0)  Fah&*= 14,294.3 15,913.3 18,237.3 20,886.9
EBITDA 1,700.0 1,968.1 2,264.3 25868 [EEATAF 1,418.1 1,525.7 1,641.8 1,767.2
 IRFHEE (179.3) (208.1) (237.7) (268.6) KR HEFEE 746.2 783.2 824.4 870.2
EBIT 1,520.7 1,760.0 2,026.5 23181  KHHRE 223.1 225.9 228.7 231.4
FEWN 124.6 129.9 152.3 1775  HEKEE~ 41.2 99.5 154.2 206.5
55 %% R (3.1) (3.5) (3.6) (38)  #=A 16,722.9 18,547.6 21,086.4 23,962.3
KEAR 7.0 2.8 2.8 2.8
HE 157.5 193.7 202.9 2125 RfTHKER 4,179.3 4,473.3 4,860.2 5,288.6
HAIFHE 1,806.8 2,082.9 2,380.8 2,707.1  EHEASYEK 0.0 0.0 0.0 0.0
Frig#t (27.1) (31.3) (35.8) (40.7)  HERISHAEK 395.5 67.8 93.6 121.0
DB IR (83.6) (120.0) (156.0) (202.8)  FE=zhfaM 4,574.8 4,541.1 4,953.8 5,409.7
KHALYRK 0.0 0.0 0.0 0.0
S AR B AT AE 1,696.1 1,931.6 2,189.0 24636 HEKHAK 136.4 136.4 136.4 136.4
HhERS 0.0 0.0 0.0 00  KHfafk 136.4 136.4 136.4 136.4
SN T sERE 1,696.1 1,931.6 2,189.0 24636 faAit 47113 4,677.5 5,090.2 5,546.1
BEEEEMERE 0.0 0.0 0.0 0.0
FE 1,696.1 1,931.6 2,189.0 24636  fR%ERR 0.0 0.0 0.0 0.0
ot 11,448.0 13,186.4 15,156.5 17,373.8
BREARF AELEMRER (Rmb) 0.94 1.08 1.22 1.37 DB FM 563.6 683.6 839.6 1,042.4
BREARF FEFLEMTER) (Rmb) 0.94 1.08 1.22 1.37
BREERF GEEEMIMBER) Rmb) 0.94 1.08 1.22 137 GERBRERGET 16,722.9 18,547.6 21,086.4 23,962.3
AR S (Rmb) 0.29 0.1 0.12 0.14
B SATE (%) 30.7 10.0 10.0 10.0  HHHEE™ Rmb) 6.37 7.34 8.44 9.67
BHIE R EE (%) 3.8 6.8 6.6 75
HEMAEE %) 12/15 12/16E 12/17E 12/18E EEX 12/15 12/16E 12/17E 12/18E
Bl SRR 11.6 8.3 9.4 9.4 CROCI (%) 71.8 75.3 79.9 85.1
EBITDAS K 2 26.0 15.8 15.0 142 BHEFERE (W) 15.6 15.7 15.4 15.1
EBITH#EK 30.5 15.7 15.1 144 BEFERE (W) 10.6 11.0 11.0 10.9
AFEEKE 15.5 13.9 13.3 125  FHERAEKRERE %) 154.1 163.0 184.4 206.5
BRERNEK 15.5 13.9 13.3 125  HHRAEXH 68.0 68.1 67.2 67.2
EFIE 411 414 41.8 421 RIS SR 3 R B 44.9 423 38.3 38.3
EBITDAFI;@Z 16.9 18.0 18.9 198  MfIKHEZERH 247.3 246.6 244.8 244.7
EBI T3 15.1 16.1 17.0 177 B0R/BRFRE (%) (90.2) (91.5) (92.5) (93.4)
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 BRAR B A% R 1,696.1 1,931.6 2,189.0 2,463.6
I8 B 8 179.3 208.1 237.7 2686  EAMREX) 23.6 17.7 15.6 13.9
DEBRHFNE 83.6 120.0 156.0 2028  WEREK 35 2.6 2.3 2.0
EEBRARIERE (350.0) 364.5 168.0 187.3  EV/EBITDA(X) 17.5 11.2 8.9 6.9
HE 334.5 167.1 (2.8) (28)  l#HE/2EAETE X) 9.4 7.5 6.4 5.4
SEENTENME K 1,9435 2,791.4 2,748.0 3,119.6 R B (%) 13 0.6 0.6 0.7
BAFX (379.5) (411.1) (449.8) (492.2)
Lhia) (3.0) 0.0 0.0 0.0
bIES 0.0 0.0 0.0 0.0
HE (2.4) 0.0 0.0 0.0
BREBDEENAE TR (384.9) (411.1) (449.8) (492.2)
THREMAE (ERBRIKER) (484.9) (520.8) (193.2) (218.9)
[EE7¢::051 0.0 0.0 0.0 0.0
LiBRET (EmM) 26.7 0.0 0.0 0.0
HE (222.9) 0.0 0.0 0.0
EHREDTENASTH (681.1) (520.8) (193.2) (218.9)
BEER 877.6 1,859.5 2,105.0 24085 i BE—MREREEMETEAESABRTNLE.
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E®1: PRfRRRER

ARTEAL 2013 2014 2015 2016E 2017E 2018E 2019E 2020E
BN 8033 9039 10085 10924 11952 13080 14299 15553
N 2106 2316 2548 2760 2975 3187 3419 3672
AT 5625 6628 7592 8512 9482 10482 11508 12511
WAL 985 835 918 826 826 826 826 826
A 937 964 976 1005 1035 1065 1097 1129
RACH BT A 705 713 564 479 455 455 455 455
TELAE 139 230 397 635 890 1201 1561 1951
SRR 133 296 296 311 326 343 360
P BB HE (2466) (2780) (3206) (3590) (4021) (4464) (4910) (5352)
WA SR 15.9% 12.5% 11.6% 8.3% 9.4% 9.4% 9.3% 8.8%
EFZE 39.2% 40.7% 41.1% 41.4% 41.8% 42.1% 42.4% 42.7%
R 27.7% 27.5% 28.2% 28.9% 28.8% 28.7% 28.7% 28.7%
BAT 34.2% 34.0% 34.7% 36.5% 36.3% 36.2% 36.1% 36.1%

Wy ey 2.9% 3.5% 15.0% 5.4% 5.4% 5.4% 5.4% 5.4%
Hif) 18.0% 16.6% 13.2% 12.8% 12.8% 12.8% 12.8% 12.9%
TRACAT LR 40.4% 40.4% 27.9% 25.0% 25.0% 25.0% 25.0% 25.0%
THE 48.0% 45.2% 26.6% 25.0% 26.0% 27.0% 28.0% 29.0%
RS 63.6% 57.2% 55.0% 55.0% 55.0% 55.0% 55.0%
okt -3.8% -4.2% -2.9% -1.0% 0.0% 0.0% 0.0% 0.0%
A4 M 59 38 41 44 48 52 57 62
BN e HE 0.7% 0.4% 0.4% 0.4% 0.4% 0.4% 0.4% 0.4%

Y 2 A 1,022 1,130 1,226 1,256 1,339 1,426 1,516 1,602
BN 12.7% 12.5% 12.2% 11.5% 11.2% 10.9% 10.6% 10.3%

B 1,129 1,205 1,217 1,311 1,422 1,543 1,673 1,804
BN e HE 14.1% 13.3% 12.1% 12.0% 11.9% 11.8% 11.7% 11.6%

W %% %% -189 -216 -122 -126 -149 174 -202 -235
i e LS 128 138 141 150 160 170 180 190
BRI 25 14 7 13 13 13 13 13
Hodr 0B AT G AL IR IR 2 4 7 3 3 3 3 3
=R 2N 124 177 223 234 245 258 271 284
W EAN T -11 -23 -65 -50 -53 -55 -58 -61
T BB 1142 1549 1807 2083 2381 2707 3063 3451
W Bl 10 21 27 31 36 41 46 52
YA 1132 1529 1780 2052 2345 2666 3017 3399
W DB RIS 21 60 84 120 156 203 264 343

HEFRA T A& EFE

1111 1469 1696 1932 2189 2464 2753 3057

ValiRaS 18.1% 32.2% 15.5% 13.9% 13.3% 12.5% 11.8% 11.0%

(HF N2 13.8% 16.2% 16.8% 17.7% 18.3% 18.8% 19.3% 19.7%

FEARTE B B 0.62 0.82 0.94 1.08 1.22 1.37 1.53 1.70
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