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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 14,177.4 15,567.1 16,726.4 16,6132  HEREZENY 6,577.1 5,639.1 6,691.0 9,828.7
Bl ESRA (10,201.5)  (11,633.0)  (12,268.8)  (12,518.2)  RiUlkEx 3,951.5 4,338.8 4,662.0 4,630.4
HE, —RREEER (1,201.4) (1,220.6) (1,147.3) (1,097.6) & 26,243.5 26,391.9 24,410.9 22,681.6
ML %R - - - - HeRshE~ 1,757.3 1,888.2 1,822.4 1,689.3
HEBEWKAN/ (ZH) 420.9 229.9 0.0 0.0  FEhH= 38,529.4 38,258.0 37,586.3 38,830.0
EBITDA 3,273.3 3,1185 3,429.0 31574  BEEASEF 565.2 1,335.7 2,230.7 3,077.6
IR FHE (77.9) (75.1) (118.7) (160.0)  ER&EF=EE 170.9 160.8 150.7 140.6
EBIT 3,195.3 3,043.4 3,310.3 29974  KHHRE 24,710.7 24,996.0 25,716.2 26,098.1
FISBAN 52.4 58.9 50.5 59.9 HEKH%E” 1,371.7 1,508.8 1,659.7 1,825.7
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KEAR 923.5 1,023.2 75 24.8
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ot 19,461.6 21,397.6 23,094.8 24,573.9
BREARF AELEMHER) (Rmb) 0.80 0.80 0.72 0.63  DEEBENE 5,193.5 8,168.4 9,804.9 11,536.7
BREARF GEEEMIMAR) Rmb) 0.80 0.80 0.72 0.63 SABEEBRFENHSH 65,347.8 66,259.3 67,343.5 69,972.0
BREERF EZ2EMTIERE) Rmb) 0.76 0.80 0.72 0.63 RS (Rmb) 7.26 7.99 8.62 9.17
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AR E 8.1 4.9 (10.6) (126) HERA®XH 876.3 832.9 755.7 686.6
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DEBRFNE 873.5 975.3 536.5 567.8  EV/EBITDA(X) 10.8 11.6 10.7 11.2
EBEERIER (1,917.0) (2,787.2) (591.5) 1,1783  BREBUWEEE (%) 0.9 1.1 1.0 0.8
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