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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 6,866.8 7,682.5 83411  MERZENY 3,274.7 3,268.4 4,509.0 5,161.8
FEWFHEA (4,197.8) (5,186.2) (5,838.9) (6,347.5)  RIUIKER 2,293.0 3,080.0 2,931.3 3,263.4
HE, —RREEER (963.1) (1,009.4) (1,075.5) (1.159.4) & 865.6 1,576.8 1,173.5 1,494.9
L&A (287.1) (343.3) (384.1) (417.1)  HERshE~ 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 10,030.4 10,719.1 12,025.3
EBITDA 580.7 672.1 768.0 834.2  EEAEM 2,483.0 2,439.6 2,420.8 2,420.5
IR FHE (227.0) (252.1) (250.3) (250.3)  ERHEFEEE 362.4 346.0 329.6 313.2
EBIT 353.7 420.0 517.7 5839  KHiRA 3,998.2 4,622.9 5,297.1 6,099.5
FEWN 38.4 44.6 44.5 61.4  HEKHRS 321.9 321.9 321.9 321.9
e (20.4) (18.8) (21.3) (237) #=A 15,704.1 17,760.8 19,088.4 21,180.4
KEAR 1,050.5 1,196.5 1,391.1 1,643.1
HE 241.3 150.0 150.0 150.0  RIfiMKak 2,127.8 2,954.0 2,768.5 3,110.5
HAIHHE 1,663.5 1,792.3 2,082.0 24148  EHEASYE 360.0 410.0 460.0 510.0
FrigHt (110.8) (107.2) (126.4) (142.8)  HERAGK 407.6 395.6 475.1 568.4
DB IR (37.4) (43.4) (49.1) (54.3)  HEhGIM 2,895.4 3,759.6 3,703.6 4,188.9
KHALYRK 0.0 0.0 0.0 0.0
S AR B AT AE 1,515.4 1,641.6 1,906.5 22178 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 1,641.6 1,906.5 22178 QA 3,490.8 4,355.0 4,299.0 4,784.3
BEEEEMERE 0.0 0.0 0.0 0.0
AHE 1,515.4 1,641.6 1,906.5 22178 &R 0.0 0.0 0.0 0.0
ot 11,783.2 12,9323 14,266.9 15,819.3
BREARF AELEMRER) (Rmb) 1.49 1.63 1.89 220 DOEBENGE 430.0 4735 522.5 576.8
BREARF FELEMTER) (Rmb) 1.49 1.63 1.89 2.20
BREERF FEEMIBER) Rmb) 1.49 1.63 1.89 220 fAGEBRERGEW 15,704.1 17,760.8 19,088.4 21,180.4
AR S (Rmb) 0.50 0.49 0.57 0.66
B SAFE (%) 33.7 30.0 30.0 300  EEEHE (Rmb) 11.68 12.82 14.14 15.68
BHINE R EE (%) (0.1) (0.5) 4.2 1.4
HKEMAEE %) 12/15 12/16E 12/17E 12/18E EEX 12/15 12/16E 12/17E 12/18E
Bl SRR (9.6) 19.6 11.9 8.6  CROCI (%) 14.2 15.3 16.0 16.9
EBITDALS K 2 (40.5) 15.7 14.3 8.6  HEFEME % 13.4 13.3 14.0 14.7
EBITHEHK (53.3) 18.7 233 128  REFERE (W) 10.0 9.8 10.3 11.0
AR E (1.6) 8.3 16.1 163  FHEARAERE %) 16.5 16.8 18.2 19.9
FHREFEK (1.6) 9.5 16.1 163  HHRAERRH 86.0 86.0 86.0 76.7
EFE 26.9 24.5 24.0 239  MEKFRERRH 142.8 142.8 142.8 135.5
EB I TDAFIZ 10.1 9.8 10.0 100  HfIKHEZEXRH 178.9 178.9 178.9 169.0
EBITFIiEZE 6.2 6.1 6.7 70 BHSR/BERE % (23.9) (21.3) (27.4) (28.4)
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
5 BRBR B A% R 1,5615.4 1,641.6 1,906.5 2,217.8
I8 B 227.0 252.1 250.3 2503  EAWREX) 19.5 13.8 11.9 10.2
DEBRHFNE 37.4 43.4 49.1 543  WEREK 25 1.8 1.6 1.4
EE BRI 15.8 (672.0) 366.5 (311.5)  EV/EBITDA(X) 46.6 30.2 25.0 22.3
HE (1,253.5) (1,196.5) (1,391.1) (1,643.1)  fAlE/BIRERE X 1.5 1.0 0.9 0.8
SEERNTENME K 542.0 68.7 1,181.3 567.7 R B (%) 1.7 2.2 25 2.9
BAFX (568.1) (192.3) (215.1) (233.6)
Lhia) 0.0 0.0 0.0 0.0
FE 171.5 0.0 0.0 0.0
HE 1,609.1 571.7 716.9 840.6
BRBDCENRALR 1,212.5 3795 501.8 607.1
TREMIE GEBRAMIER) (408.1) (504.5) (492.5) (572.0)
[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) (442.5) (522.0)
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