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HEFE%H): TWEBRGE b
R #E3K Rmb mn) 12/13 12/14E 12/15E 12/16E ZEF=fifk%k Rmb mn) 12/13 12/14E 12/15E 12/16E
£ {IET 9N 558,798.7  618,417.0  663,344.5 7062442 HMERZNY 75,658.2 81,163.4 88,337.7 97,599.8
FEWEHA (501,843.0) (554,418.1) (594,811.6) (633,207.5)  RulgMkzk 190,406.3  211,462.7  229,462.1 245,784.4
HE, —RREEER (24575.3)  (27,197.2)  (28,841.4)  (30,706.6) 7 1% 225,573.3  249,205.3  267,361.7  284,620.3
MEER 0.0 0.0 0.0 00 HERHHE= 11,2511 11,2511 11,251.1 11,251.1
HEBWKN/ () (17,333.1)  (18,552.5)  (19,900.3)  (21,187.3)  WEh#HF* 502,888.9  553,082.4  596,412.5  639,255.6
EBITDA 21,647.9 25,418.5 27,835.1 29,933.1 BT 44,2315 45,435.6 46,486.4 47,477.3
HrIBF0REEH (6,600.7) (7,169.3) (8,043.9) (8,790.3) TR EF=SEER 45,106.2 47,245.9 49,428.1 51,653.0
EBIT 15,047.2 18,249.2 19,791.2 21,1428  KERE 16,159.9 16,266.0 16,377.4 16,494.3
ISV ON 2,224.5 2,648.0 2,840.7 3,091.8  HEKHIE® 19,814.1 25,000.0 30,000.0 35,000.0
EE ] (6,863.0) (7,769.7) (8,632.4) (9525.0)  &H™E 628,200.5  687,029.9  738,704.4  789,880.2
BEAR 101.0 106.1 1M1.4 117.0
HE 3,001.0 1,590.0 1,950.0 2,325.0  RiftBKE 321,602.0 3553741  381,037.0  405,486.0
HATFIE 13,510.8 14,823.6 16,061.0 17,1515  GHA%E 62,761.4 67,761.4 72,761.4 77,761.4
5% (3,435.4) (3,705.9) (4,015.2) (4,287.9) HERFHAK 35,879.5 35,879.5 36,009.0 36,123.1
DR RIRE (700.7) (773.2) (837.8) (894.7)  FEhfafH 4202429  459,015.0  489,807.4  519,370.4
KHEATETR 102,398.6  112,398.6  122,398.6  132,398.6
455 B B B B 38 9,374.6 10,344.5 11,208.0 11,969.0 HEKHME 8,759.1 9,197.1 9,656.9 10,139.8
HhERS 0.0 0.0 0.0 00  KHifufk 111,157.7  121,595.6  132,055.5  142,538.3
e E TR B AR A 9,374.6 10,3445 11,208.0 11,969.0 fatait 531,400.5 580,610.6  621,862.8  661,908.8
MEIFZEMRGE 0.0 0.0 0.0 0.0
e EUN 9,374.6 10,344.5 11,208.0 11,969.0  fR%ER 0.0 0.0 0.0 0.0
LB RS 86,633.4 95,426.7 1049539  115,128.1
SREABHN GELEMTEF) (Rmb) 0.44 0.49 0.53 0.56  DEBHEME 10,166.5 10,992.6 11,887.6 12,843.3
BREARF GFLEMTER) (Rmb) 0.44 0.49 0.53 0.56
SREERH JEZEMHRER) (Rmb) 0.44 0.49 0.53 056 fRBRBEREET 628,200.5  687,029.9 7387044  789,880.2
SFREAE S (Rmb) 0.07 0.07 0.08 0.08
BREXZIFE %) 15.0 15.0 15.0 15.0  BER%$EX (Rub) 4.07 4.48 4.93 5.41
BAERELTREE %) (2.5) (8.8) (6.9) (4.4)
HKEMAEE (1) 12/13 12/14E 12/15E 12/16E_ _LbX 12/13 12/14E 12/15E 12/16E
FENZPNERE 15.8 10.7 7.3 6.5  CROCI (%) 11.8 10.0 10.0 9.9
EBITDAM 10.5 17.4 9.5 75 HAFERE %) 1.4 1.4 11.2 10.9
EBITH#E 11.2 21.3 8.4 6.8  BAFEREM 1.6 1.6 1.6 1.6
SRR 26.9 10.3 8.3 6.8  THEAERERE %) 7.6 7.6 7.6 7.6
BRAEAEK 26.9 10.3 8.3 6.8 7R B R 154.0 156.3 158.5 159.1
ERE 10.2 10.3 10.3 103 KA RE 114.5 118.6 121.3 122.8
EBI TDAFI {53 3.9 4.1 4.2 42  MfFEFEERERE 217.1 222.8 225.9 226.7
EBITHjiE% 27 3.0 3.0 30  HHFR/BRENE %) 92.5 93.0 91.4 88.0
EBI T SRS EL (X) 3.2 3.6 3.4 3.3
HEHER Rmb_mn) 12/13 12/14E 12/15E 12/16E_ _fhfE 12/13 12/14E 12/15E 12/16E
S5 BR BR S AT 4 9,374.6 10,344.5 11,208.0 11,969.0
3|18 R h 5 6,600.7 7,169.3 8,043.9 8790.3  EAWRE (X 75 7.8 7.2 6.7
DEERFINE 700.7 773.2 837.8 894.7 HREX) 0.8 0.8 0.8 0.7
L;;xzxsi;ﬁm (12,602.0)  (16,102.2)  (15,492.9)  (14,132.0)  EV/EBITDA(X) 7.8 7.5 7.1 6.9
H 3,923.1 331.9 348.5 365.9  fAMME/RBERE X) 0.8 0.8 0.7 0.7
&Eﬁi}l?"iwmﬁﬁf 7,997.2 2,516.7 4,945.2 7,887.9  RREBWHEE %) 2.0 1.9 2.1 2.2
BEFX (9,968.6)  (10,513.1)  (11,276.9)  (12,006.2)
U417] (18,289.0) 0.0 0.0 0.0
5 0.0 0.0 0.0 0.0
HE 16,094.2 0.0 0.0 0.0
BEEFTEENAET (12,163.4)  (10513.1)  (11,276.9)  (12,006.2)
TRBRIE GEERIER (12,063.9) (1,551.2) (1,551.2) (1,680.7)
fEFRIERL 25,059.1 15,000.0 15,000.0 15,000.0
LEREIT (EM) 0.0 0.0 0.0 0.0
HE (831.3) 52.8 57.2 61.1
FERENEENAET 12,163.9 13,501.6 13,506.0 13,380.4
BHER 7,895.0 5,505.1 7,1743 9,262.1 it BE—ARREEMETESESABITNLE.
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