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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 5,741.6 6,719.5 7,430.5 79657 MERZNY 3,274.7 3,328.6 4,553.0 5,225.7
FEWSHA (4,197.8) (5,043.8) (5,608.1) (6,013.3)  RIUIRKFR 2,293.0 2,964.8 2,849.4 3,116.5
HE, —RREEER (963.1) (987.8) (1,040.3) (1,107.2)  #H#& 865.6 1,510.1 1,131.4 1,416.2
L&A (287.1) (336.0) (371.5) (398.3)  HERzNHE~ 2,105.2 2,105.2 2,105.2 2,105.2
HEBEWBN/ () 0.0 0.0 0.0 0.0  FEhH= 8,538.5 9,908.8 10,639.1 11,863.6
EBITDA 580.7 688.0 782.2 8452  [EEAFEE 2,483.0 2,435.8 2,410.9 2,401.9
IR FHE (227.0) (251.8) (249.3) (2485) KR HEFEEE 362.4 346.0 329.6 313.2
EBIT 353.7 436.2 532.9 596.7  KHIRA 3,998.2 4,545.4 5,201.7 5,949.1
FEWN 38.4 44.6 45.4 620 HEKHE~ 321.9 321.9 321.9 321.9
e (20.4) (18.8) (21.3) (237) #=A 15,704.1 17,557.9 18,903.2 20,849.7
KEAR 1,050.5 1,118.9 1,325.8 1,547.6
HE 241.3 150.0 150.0 150.0  RIfiMKak 2,127.8 2,815.4 2,680.9 2,946.7
HAIHHE 1,663.5 1,730.9 2,032.7 2,3326  EHEASYEC 360.0 410.0 460.0 510.0
FrigHt (110.8) (110.2) (129.4) (145.2)  HERFAGK 407.6 376.6 459.8 543.7
DB IR (37.4) (42.3) (47.6) (52.0)  FEhGIM 2,895.4 3,602.0 3,600.7 4,000.4
KHALYRK 0.0 0.0 0.0 0.0
S AR B AT AE 1,515.4 1,578.4 1,855.8 21354  HEKHAK 595.4 595.4 595.4 595.4
HRERS 0.0 0.0 0.0 00  KHfafk 595.4 595.4 595.4 595.4
Eled it = b5 lp] 1,515.4 1,578.4 1,855.8 21354  faAit 3,490.8 4,197.4 4,196.1 4,595.8
BEEEEMERE 0.0 0.0 0.0 0.0
AHE 1,515.4 1,578.4 1,855.8 21354 &R 0.0 0.0 0.0 0.0
ot 11,783.2 12,888.1 14,187.2 15,682.0
BREARF AELEMRER) (Rmb) 1.49 1.56 1.84 2.12 DEBRFN 430.0 472.4 519.9 571.9
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BREERF FEEMIBER) Rmb) 1.49 1.56 1.84 212 AGERBRERGEW 15,704.1 17,557.9 18,903.2 20,849.7
AR S (Rmb) 0.50 0.47 0.55 0.63
B SAFE (%) 33.7 30.0 30.0 300  EEEHE (Rmb) 11.68 12.77 14.06 15.54
BHINE R EE (%) (0.1) (0.3) 45 1.8
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Bl SRR (9.6) 17.0 10.6 7.2 CROCI (%) 14.2 15.0 15.8 16.6
EBITDALS K 2 (40.5) 185 13.7 8.1 BB ERE (%) 13.4 12.8 13.7 14.3
EBITHEHK (53.3) 23.3 22.2 120  REFERE (W) 10.0 9.5 10.2 10.7
R R (1.6) 4.2 17.6 15.1 TR EARRIRE (%) 16.5 16.2 17.9 19.5
FHREFEK (1.6) 5.3 17.6 15.1 HHRARRK 86.0 86.0 86.0 77.3
EFE 26.9 24.9 245 245  MEKFRERRE 142.8 142.8 142.8 136.7
EB I TDAFIZ 10.1 10.2 10.5 106  RfIKHEZERH 178.9 178.9 178.9 170.8
EBITFIiEZE 6.2 6.5 7.2 75 BHR/BERIE %) (23.9) (21.8) (27.8) (29.0)
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
5 BRBR B A% R 1,5615.4 1,578.4 1,855.8 2,135.4
I8 B 227.0 251.8 249.3 2485  EAWRE(X) 19.5 13.3 11.3 9.8
DEBRHFNE 37.4 42.3 47.6 520  WEREK 25 1.6 15 1.3
EE BRI 15.8 (628.8) 359.6 (286.1)  EV/EBITDA(X) 46.6 27.0 22.3 19.9
HE (1,253.5) (1,118.9) (1,325.8) (1,5647.6) A ME/ BB ERE X 1.5 0.9 0.8 0.7
SEERNTENME K 542.0 124.8 1,186.5 602.2 R B (%) 1.7 2.3 2.7 3.1
BAFX (568.1) (188.1) (208.1) (223.0)
Lhia) 0.0 0.0 0.0 0.0
FE 171.5 0.0 0.0 0.0
HE 1,609.1 571.7 669.4 800.3
BRBDCENRALR 1,212.5 383.6 461.4 577.2
TREMIE GEBRAMIER) (408.1) (504.5) (473.5) (556.7)
[EE7¢:001 (55.0) 50.0 50.0 50.0
LiBRET (Em) 0.0 0.0 0.0 0.0
HE (376.8) 0.0 0.0 0.0
ERENENAL R (839.9) (454.5) (423.5) (506.7)
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EF1: ${169 2016-18 F£EFUAFEE

2016E 2017E 2018E
(Rmb mn) New Old  Diff. New Old  Diff. New Old Diff.
Revenue 6,719 6,397 5% 7,431 7481 1% 7,966 8,452 -6%
Gross profit (excl. D&A) 1,676 1,746  -4% 1,822 2,015 -10% 1,952 2,267 -14%
EBIT 436 457 5% 533 567 6% 597 681 -12%
Pretax profit 1,731 1,752 -1% 2,033 2,062 -1% 2,333 2,381 -2%
Reported net profit 1,578 159  -1% 1,856 1,880 -1% 2,135 2,166 -1%
Reported EPS (Rmb) 1.56 158 1% 1.84 186 1% 2.12 2.15 -1%
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