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12/17 12/18 E 12/19E 12/20E
13,835.6 16,698.0 20,7044 25279.7
134100 158105 19,2319 -

FEWEKA (Rmb mn) 5
EFELFKAN Rnbm) 1A

EBITDA (Rirb ) 3931.3 48866 60037 74181
SREF (Rmb) 5 1.14 1.40 174 217
BREF Rb) 1A 113 1.34 1.66 -
WEE (X) 46.1 57.9 46.6 37.3
HEE (X) 9.6 120 98 7.9
BREWERE (%) 0.2 02 02 02
CROCI (%) 28.0 277 283 293

12/17 3/18E 6/18E 9/18E
BREF Rnb) 032 0.35 033 0.35
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12/17 12/18 E 12/19 E 12/20E
WRE (X) 46.1 57.9 46.6 37.3
AR (X) 9.6 12.0 98 7.9
BRMERWEE %) 1.5 14 1.2 2.1
EV/EBITDA (X) 57.2 454 36.6 29.1
CROCI (%) 28.0 27.7 28.3 293
BRFEERE (%) 232 23.0 23.1 234
BRI RN (%) (26.8) (35.7) (38.6) (45.8)
FISREEZE X) NM NM NM NM
FHREEXR 18.8 20.0 19.8 19.3
I SN TN 100.6 99.6 98.6 97.6
IS NEE TN 146.9 165.0 165.0 165.0
HIPARFDIRE (%) 20.2 20.1 203 20.5
Bz ) 0.8 0.7 0.8 0.8
ﬂﬂltlgzﬁ(x) 1.1 1.1 1.1 1.1

BREMNFER (%)

12/17 12/18 E 12/19E 12/20E

ESAET PN -1 247 20.7 24.0 221
EBITDARE K = 263 24.3 229 236
SREAEK 239 227 24.1 25.0
SRR BILE 16.0 (3.5) 24.1 25.0
EBITHEZ= 26.1 27.0 27.0 27.6
EBITDARI 8% 284 293 29.0 293
R EE 232 236 23.7 242
(/N =
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ENET 9N 138356  16,698.0 20,704.4 25,279.7
FEUFHRAE (1,849.9)  (2,299.8) (2,829.9) (3,364.9)
He —REEERA (6,636.1)  (7,720.8) (94905 (11,486.6)
ME#A (1,759.1)  (2,170.7) (2,795.1) (3,463.3)
HEE W) 23.6 - _
EBITDA 39313 4,886.6 6,003.7 74181
HTIRFN A 317.2) (380.0) 414.8) (453.4)
EBIT 3,614.1 4,506.5 5,588.8 6,964.8
BREBN (XH) 36.6 111 143.9 200.2
BE N ARG - - - _
B AE 3,759.2 4,602.3 5711.8 7,138.0
ity & (466.2) (575.3) (714.0) (892.2)
DEHRFIRE (76.3) (80.5) (100.0) (124.9)
RERE - - - -
EZ2FE A e RE 3,216.6 39465 4,897.9 6,120.8
BEELEMIRGE - - -
EZ2EHHA B PRE 3,216.6 39465 4,897.9 6,120.8
EPS (EZX, ¥H) (Rmb) 114 1.40 174 217
EPS (#%, 3ka) (Rmb) 114 1.40 174 217
EPS (EX, f1¥#E) (Rmb) 114 1.40 174 217
EPS (#%, H¥k/E) (Rmb) 114 1.40 1.74 217
BRRE Rnb) 0.13 0.13 0.16 020
BREZTE (%) 11.4 9.0 9.0 9.0
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12/17 12118 E  12/19E  12/20E
4,267.1 6,995.8 93333 13,6761
41774 4,933.2 6,249.9 7,265.9
789.7 1,037.6 1,210.9 1,462.6
5234.4 52344 52344 5,234.4
14,4685 182009 22,0284  27,639.1
1,997.9 2,542.4 3,231.1 4,0478
279.3 273.1 266.9 260.8
1175 1175 1175 1175
1,176.1 1,176.1 1,176.1 1,176.1
18,0394 223101 26,8201 33,2414
733.7 1,345.6 1,212.9 1,829.3
1,316.7 1,303.6 1,389.3 1,499.3
2,050.4 2,649.3 2,602.2 3,328.7
458 4538 4538 458
4538 4538 458 4538
2,096.2 2,695.0 2,648.0 3,3745
153678 18,9591 234162  28986.1
575.4 655.9 755.9 880.8
18039.4 223101 268201 332414
14,7392 174268 21,2299 252067
(4267.1) (69958  (93333)  (13,676.1)
98192 121477 137290 1551438
5.46 6.73 831 10.29
12/17  12/118E  12/19E  12/20E
321656 39465 4,897.9 6,120.8
317.2 380.0 4148 4534
763 805 100.0 124.9
(1,081.8) 391.7)  (1,6227) (651.5)
19.1 - - -
2,547.4 4,015.3 3,790.0 6,047.6
(380.3) 9184)  (1,0073)  (1,264.0)
1.6 - - -
(2,996.8) - - -
(3,375.6) (9184)  (1,097.3)  (1,264.0)
(316.9) (368.2) (355.2) (440.8)
4946 0.0 00 0.0
171.7 (368.2) (355.2) (440.8)
(650.5) 2,7287 2,3375 43429
2,167.1 3,096.9 2,692.7 4,783.7
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