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BREFIEEEE 0.0 0.1 0.5 0.6
FREFIHEK (%) (14.8) 7.4 13.2 12.0
FRAEEF Rmb) 3.56 3.82 4.33 4.85
H&ERE (X) 17.6 18.8 16.6 14.8
HEE (X) 4.1 4.3 3.9 3.5
EV/EBITDA (X) 12.8 12.9 11.4 10.1
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R : MEHIEHRE
FERRSy: M
##a% (Rmb mn) 12/15 12/16E 12/17E 12/18E #FE=Hif%& (Rmb_mn) 12/15 12/16E 12/17E 12/18E
FEALFUA 16,052.4 17,359.9 19,105.3 21,0359 HMERZNHY 4,707.8 6,819.3 7,811.5 8,967.0
Bl ESRA (6,115.1) (6,592.8) (7,155.2) (7,798.9)  RIUIKTR 206.8 223.6 246.1 271.0
HE, —RREEER (3,559.7) (3,573.5) (3,818.1) (4119.8) #H& 11,122.4 10,837.5 11,761.9 12,820.1
MEER (88.2) (104.2) (124.2) (143.0)  HERzhHE~ 5,418.9 7,018.9 8,698.9 10,462.9
HEBELBN/ (ZH) (11.9) 0.0 0.0 0.0  FEhH= 21,455.9 24,899.4 28,518.5 32,521.0
EBITDA 6,986.0 7,832.7 8,795.0 9,8083  [EEAAH 8,495.8 8,820.1 9,207.8 9,663.9
IR FHE (620.2) (639.1) (663.0) (691.1)  EREFEE 1,947.6 1,852.2 1,756.7 1,661.3
EBIT 6,365.8 7,193.6 8,132.0 9,117.2  KHRE 1,205.1 1,204.9 1,204.6 1,204.4
FIRBN 293.2 70.6 102.3 172 HeKEHE~ 756.0 756.0 756.0 756.0
e 3] (96.8) 0.0 0.0 0.0 &HE~A 33,860.3 37,5325 41,443.6 45,806.5
KEAR (0.2) (0.2) (0.2) (0.2)
HE 603.4 432.0 475.2 5227  RIfPMKER 9,312.2 9,934.4 10,781.8 11,751.8
HAIFGHE 7,165.3 7,695.9 8,709.2 9,756.8  JEHALYEL 0.0 0.0 0.0 0.0
St (1,800.1) (1,933.4) (2,188.0) (2451.2) HERSARK 1,265.5 2,010.4 2,465.6 2,936.3
DB FRIRE 0.0 0.0 0.0 0.0 it 10,577.6 11,944.8 13,247.4 14,688.1
KHALRK 0.2 0.2 0.2 0.2
5 AR B AT A 5,365.2 5,762.5 6,521.2 7,305.6  HEKHAK 341.0 341.0 341.0 341.0
HhERS 0.0 0.0 0.0 00  KHfafk 341.2 341.2 341.2 341.2
SN T sERE 5,365.2 5,762.5 6,521.2 7305.6  fafAit 10,918.8 12,286.0 13,588.6 15,029.2
BEEEEMERE 0.0 0.0 0.0 0.0
b | 5,365.2 5,762.5 6,521.2 7,305.6  fR%ERR 0.0 0.0 0.0 0.0
ot 22,937.1 25,242.1 27,850.6 30,772.8
BREARF AELEMTER) (Rmb) 3.56 3.82 433 485 DR 4.4 4.4 4.4 4.4
BREARF FEFLEMTER) (Rmb) 3.56 3.82 4.33 4.85
BREERF GEEEMIBR) Rmb) 3.56 3.82 433 485 AGEBRERGE 33,860.3 37,532.5 41,443.6 45,806.5
SRS (Rmb) 1.80 2.29 2.60 2.91
BREBXZFE %) 50.6 60.0 60.0 60.0  WAEHE™ (Rmb) 15.22 16.75 18.48 20.42
BHIMERIEE (%) 5.4 5.9 5.7 6.3
HEMAEE %) 12/15 12/16E 12/17E 12/18E EEX 12/15 12/16E 12/17E 12/18E
Bl SRR 9.4 8.1 10.1 10.1 CROC (%) 23.8 23.9 24.1 24.0
EBITDAS K 2 11.6 12.1 12.3 115 BHEFERE (W) 25.2 23.9 24.6 24.9
EBITH#EK 11.3 13.0 13.0 12.1 BEFERE (%) 17.1 16.1 16.5 16.7
AFEEKE 19.0 7.4 13.2 120  FHERAEKRERE %) 31.0 31.1 335 34.5
FREREK (14.8) 74 13.2 120 HHRA%RRK 633.3 607.9 576.4 575.2
EFIE 61.9 62.0 62.5 62.9 RIS SR R B 4.7 45 4.5 4.5
EB I TDAFI;@Z 435 45.1 46.0 46.6  RNATKFAEEXRE 511.2 532.8 528.4 527.3
EBITH;i92 39.7 4.4 42.6 433  BffR/BRENE %) (20.5) (27.0) (28.0) (29.1)
EBITH| SRFBEEH (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% 75 5,365.2 5,762.5 6,521.2 7,305.6
I8 B 8 620.2 639.1 663.0 691.1 HARHBE (X) 17.6 18.8 16.6 14.8
DEBRFNE 0.0 0.0 0.0 00  mWHEE®X 4.1 43 3.9 35
EE BRI 409.3 890.3 (99.5) (113.0)  EV/EBITDA(X) 12.8 12.9 1.4 10.1
HE (558.3) 0.2 0.2 02  flME/BIEEDE X) 35 3.6 3.2 2.8
SEENTENME K 5,836.4 7,292.1 7,085.0 7,884.0  FREULEAER (%) 2.9 3.2 3.6 4.1
BAFX (719.5) (868.0) (955.3) (1,051.8)
Lhia) 0.0 0.0 0.0 0.0
b 4.4 0.0 0.0 0.0
HE (2,961.2) (1,600.0) (1,680.0) (1,764.0)
BREDEENAE TR (3,676.3) (2,468.0) (2,635.3) (2,815.8)
T REMNNE ERRRTLR) (2,152.8) (2,712.6) (3,457.5) (3,912.7)
[EE7¢::051 1,600.0 0.0 0.0 0.0
LiBRET (M) 0.0 0.0 0.0 0.0
HE (1,245.0) 0.0 0.0 0.0
SHRFEDTENASTH (1,797.9) (2,712.6) (3,457.5) (3,912.7)
BREH 362.1 2,115 992.2 1,1555  i: BE—SREERRTEGEEAGRIUKE.
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E®R1: FNRARER

ARMEAT/ARTT
2013 2014 2015 2016E 2017E 2018E 2019E 2020E 2021E
EBN 15,024 14,672 16,052 17,360 19,105 21,036 23,083 25239 27,143
RS 13,072 12,683 13945 15367 17,079 18,975 20,985 23,103 24,967
W3 1,375 1,356 1,371 1,330 1,330 1,330 1,330 1,330 1,330
At 577 634 737 663 696 731 767 806 846
Y 1% -3% -1% 1% 3% 4% 4% 4% 3%
H 4 E -16% 0% 10% 8% 7% 6% 6% 6% 5%
WAIEFE -13% -2% 9.4% 8% 10% 10% 10% 9% 8%
R A -16% -3% 10% 10% 11% 11% 11% 10% 8%
W3 1 -2% -1% 1% -3% 0% 0% 0% 0% 0%
Hih 145% 10% 16% -10% 5% 5% 5% 5% 5%
EFIE 60% 61% 62% 62% 63% 63% 63% 64% 64%
FER A 66% 67% 68% 67% 67% 67% 67% 67% 67%
A3 3% 11% 12% 12% 13% 13% 13% 13% 13%
LA 71% 39% 49% 47% 48% 48% 48% 48% 48%
LB 4 KB 187 190 229 275 303 333 366 400 430
WA 1.2% 1.3% 1.4% 1.6% 1.6% 1.6% 1.6% 1.6% 1.6%
BT 1,388 1,680 1,882 1,875 1,987 2,104 2,262 2,372 2,551
WA E 9.2% 11.4% 11.7% 10.8% 10.4% 10.0% 9.8% 9.4% 9.4%
[EE 1,037 1,267 1,448 1,424 1,528 1,683 1,847 2,019 2,171
WA E 6.9% 8.6% 9.0% 8.2% 8.0% 8.0% 8.0% 8.0% 8.0%
I %5 3 -196 -237 -196 71 -102 -117 134 -154 178
IR I K 8 38 12 0 0 0 0 0 0
N SUME AR B IR 0 0 0 0 0 0 0 0 0
PRI RS 51 53 578 400 440 484 532 585 644
=R AN ON 19 45 36 44 48 53 59 64 71
W EDA 38 24 11 12 13 15 16 18 19
Fi] 3 24, 25 6,686 6,031 7,165 7,696 8,709 9,757 10,836 12,034 13,027
I AR 1,684 1,523 1,800 1,933 2,188 2,451 2,722 3,023 3,273
RN 5,002 4,508 5,365 5,763 6,521 7,306 8,114 9,011 9,755
I DER AR B 0 1 0 0 0 0 0 0 0
BT T A E R 5,002 4,507 5,365 5,762 6,521 7,306 8,114 9,011 9,755
i G K -19% -10% 19% 7.4% 13% 12% 11% 11% 8%
HAGRKES 4.63 418 3.56 3.82 4.33 4.85 5.38 5.98 6.47
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