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NEEIR, 2012 F 3 A 19 HAR A% 2011 EEHRE

ST,

O SRBEIR TR, 2011 EEATLIME WA 7.21 127T, FEEEK 18.13%, JHABF LH AR BREKAIEF
iiH 2. 64 1Z7T, [EIELIE4K 23. 48%, FRRYLEEH 0.85 TT.

CERUFZHREFEE. HREHN, BEEERE. BRERRK. TUFZHIEKIE WA 5. 521Z7T.
0.821Z7TF10. 84 1Z 7T, RIELSBIIEIK 18. 43%. 0. 78%F0 124. 81%, il KiLig A2 E A 2011 £t EES

BHFFRUIRATE

CEMEMBERBANTR, IREPALXFEESEHNE 65.37%, FELTET IINEFTR, BAFLAF-R

A 2011 FEZIT T EAERRMRRITIMNUNBOER: BEBATET 5.31% FERAKRPALZIHER
HEFE K.

CBRFTIM: AT 2012-2014 F AR GRKESHI4 1.03 7T, 1.27 7TF 1.59 ;t. BREIARMNITEIAY 2012
RN 2013 ETHEE S FA 25X 120X, 4F “F7 MRS ITER.

NRAEEMEEIE

2010A 2011A 2012E 2013E 2014E
FEWESWNETTT) 610.25 720.87 865.05 1081.31 1351.63
R Z YoY % 50.08% 18.13% 20.00% 25.00% 25.00%
HFE(E T 228.65 274.33 330.48 409.27 509.67
K YoY% 61.79% 19.98% 20.46% 23.84% 24.53%
EFE% 69.19% 65.41% 67.49% 67.08% 66.94%
R IRZER ROE% 26.86% 26.87% 25.32% 24.37% 23.83%
SRS EPS(TT) 0.69 0.85 1.03 1.27 1.59
T —EFE EPS(ST) 0.69 0.85 1.15 1.48 =
HERE P/E(fE) 38 30 25 20 16
TR P/B(f5) 9.2 7.3 5.7 4.4 35
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2011 EENTLIE WA 7.21 27T, FELiEdE 18, 13%; SEIEF)GE 2. 65 27T, [FELIE4K 27. 95%; SLIFIEE%0 3. 06 27T, FItt
1 24 80%: VABF LHAFRBRLREEFE 2. 64127T, FEEbIE4 23. 48%, SRS H 0. 85 T,

2011 FEEWVSRTHHTE, HIRTIHATHH,
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FAHFEN : wind, 1527ERGL Fo FAHFEN: wind, 152ERGFL Fo

MEFEATTLIEWUN 2.611Z7T, ELLEK 23.7%, LLEI=ZEREIRS. NEEASSSIEWFE. FERTFSFES R4 1.07
{Z7T. 1.26 127t 1.04127T, BEEDHREK 27.4%. 28.5%F1 18.1%,
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2011 FERENEIELSERMT

Eirs2fBEERRS E, AAHEHETR 156 1, FIFHATIISRSH/ 91, EITRATIISRESSRENAFE0LE] 825
R; AT ESEERBEEREEEERSHE, NAFISEERS 439 R, SiHAFEKEILT] 3800 LR, 2011 &, BEEESESEAZ
EUANA 5.52 27T, FEIELIEK 14.16%;

BREBRRSTHE, IREHRRNHT TET i0S FEH IPAD HEEHE THERL. iPod Touch TEFIF SRS, AT HALEHEK
B, 2011 £ 8 B, AEWMT HEIF RaEiHaRAS, 1Z/AE 2011 EEFHER BT 600 5, EHERNERM b HERE
B 20%, 2011 &£, BIREEEERSGIFIWANAS 8176.1 Hit, 5 EERKEEE;

TS E, 2011 ELIVE UL 8406.5 AT, FEECIEEK 124.81%, BEF 2011 L 2010 ELAHLENEIE, AT 2010 FYxm
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M TEA 2011 FEVEER: 5% 326 MRE, HPHARSEIE 225 4. TTHEIREIE 36 4. 4AFHRIE 64 4. 25ETA 14
SHERT R E— A S EHFEERE 116 R, SEEHRASITHET 400 %, HA DCC X EESHEER 4 250 K, DCC Y NIAZ] 300 FIT;

WEAVS A, EE 2011 F£E, MESITEE FEEEHEAT 6000 2K, BREEEHEEINZE] 13 4, HHEEINEE 57 ENEH
EFMNEER S 2011 FEE B R AERERY ; AEFSERRRE. PrBEfEERNRE. &K Orbitz.com. Hotel.de. laterooms. Abacus
SEFRRENEATE,

3. BRIEMBATR
REEAASGEEFERA 65.37%, SEFREBLLENERTIE 4 MESR, TERER 2010 FUREHEREAREIMN G FHiRE
SEEl, A 2011 FIZATEIT T RBTINGHSFRNER, RUERSTA. EFRMRE, FIEMERENRKIETE,

EIRASSE A 5325 FT, B 19.12%, HEWVIKRAZELR 7.39%, EIBEAN 14842 FT, tb LERERR 5.31%, HEK
AZEE 2059%, tE EEREATRET 5.1 MED A, SEFATHREZRRZWMAIE 2011 ERAUETEK, 2011 EFELHE 5349 AT,

R EHH 2925 Ft.
IREHH AT FERERELEK 92.81%, TERAATEEFAS—AtEHKARKHEERAS 2011 EEFIHTEIE 12, 5% HErEH
RN,

Bl 3: 2007 EDRA R B HREIIREUE I

80% r
6% | ‘—_—/“‘\‘

40%

20% | ._——./\.\-

>~ —————¢— — *

0%

2007 2008 2009 2010 2011

—— i R —m— LR —ae— B

HAFF: 2NG] 2N, (FIRIERBL Fos

W B 1S e Jm — T A BT W AR BB E% http://www.cindasc.com



JAE N THE TS ‘ AU
SLELUM, M3A T8  wWiTH INTEGRITY, WITH COMMUNICATION |II 'CINDA

4. BFIF

+TER e, REEREVSBSERRER, B, EREEEAEATENEY K, £hHETE, SRR 10 BREESEE
RFK 5 FNITUSEFHTEESN—FRETE, Z—TEEREELEEIL. ERESLAERRIRSHRE. RSLTENYHZ Ko

IER, AREEERRG TS S BERIMRT, TULSEHMHE, #APENEREEERERBOFKA T ATEEEEERRS™
mERS . RFATPEUASE LI TEEERRGLS, BNMAETZHENHT—BEEREERGNTRIAR, BEEAR. FmiiRsSel
it — B A SEIZ TR RS AL,

FAFON 2012-2014 FATABF LA TRREAEFSESRIA 3.18 1258, 3.94 {275 4.91 1758, W ERRILZSS R4 1.03 5T, 1.27
JH 1.50 76, BRREMXTIR A 2012 FF 2013 EHRBEASRH 25X #1 20X, STV EHEKFEABLLERSIE, EFILAT “55” Wi ET
Ko
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Al CINDA
5 Wil E 3 Frant  ABEA B A5 BT
2 A 2010 2011 2012E 2013E 2014E 2R 2010 2011 2012E 2013E 2014E
K= 720.95 912.66 1,287.97 1,723.38 2,273.25 LT N 610.25 720.87 865.05 1081.31 1351.63
e 491.51 437.93 989.91 1,359.12 1,799.93 Bk A 188.03 249.35 281.24 355.98 446.89
JE KT 2 141.47 179.10 180.56 263.05 308.19 B b HL A A Ao 13.74 15.93 19.62 24.28 30.37
e Rk 16.96 19.45 22.38 30.22 35.39 Bk & 44.70 53.25 63.72 79.73 99.63
FiAt 15.94 11.81 11.07 8.48 5.92 &% 156.74 148.42 192.79 234.87 296.14
BBt 55.32 37.18 82.92 61.80 122.83 W 5% A -4.18 -12.41 -10.57 -5.87 -7.90
Hie -0.25 227.20 1.14 0.70 0.99 T = RALA 4.36 5.39 4.70 4.88 4.90
FRAF = 349.09 389.69 364.51 374.17 381.99 NAMEE I E 0.00 0.00 0.00 0.00 0.00
¥ A5 16.45 15.75 13.36 14.67 14.41 FF AN 0.02 3.77 1.42 1.74 2.31
B 2K 129.40 131.23 155.09 177.10 199.09 Ak F)38 206.88 264.71 314.96 389.18 483.91
PR i 63.20 52.07 37.89 23.42 9.03 SR SN 41.06 41.02 53.32 66.65 83.32
A 140.05 190.64 158.17 158.98 159.46 Tk sh F ik 3.07 0.12 1.09 1.09 0.93
=& 1,070.0 1,302.35 1,652.49 2,097.56 2,655.24 #1718 %50 244.87 305.61 367.20 454.74 566.30
s itk 162.46 174.61 186.60 222.25 270.20 BT 1AL 16.22 31.28 36.72 45.47 56.63
48 I 0.00 0.00 0.00 0.00 0.00 FH)HE 228.65 274.33 330.48 409.27 509.67
JAT TR 23.53 25.31 30.16 39.62 47.67 b ER AR A 14.75 10.22 12.28 15.21 18.94
A 138.93 149.30 156.44 182.63 222.53 V3 BB 8) 5 F)iE 213.90 264.11 318.20 394.06 490.73
kR AR 164.25 176.93 188.42 224.22 272.24 EBITDA 227.34 276.00 326.92 407.98 502.48
KHER 0.00 0.00 0.00 0.00 0.00 EPS (#%) 0.69 0.85 1.03 1.27 1.59
) 164.25 176.93 188.42 224.22 272.24
R At 164.25 176.93 188.42 224.22 272.24 NAFRT R $ A5 B H T
VB R AL 33.32 31.83 44.11 59.32 78.26 S 2010 2011 2012E 2013E 2014E
)2 BB 8] IR AR B 872.48 1,093.59 1,419.95 1,814.01 2,304.75 ZEEHAER 214.82 49.08 536.35 395.85 465.19
AEFRARA 1,070.0 1,302.35 1,652.49 2,097.56 2,655.24 A8 228.65 274.33 330.48 409.27 509.67
I8 A 24.63 23.70 22.53 24.67 26.47
W %% -4.18 -12.41 -10.57 -5.87 -7.90
T E2M 51847 P35 H H T HRME 0.00 -0.02 -3.77 -1.42 -1.74
ER NP ¥y 2010 2011 2012E 2013E 2014E TEFEES -36.05 -213.92 177.72 -31.84 -61.56
B AN 610.25 720.87 865.05 1081.31 1351.63 £ 1.79 -18.86 17.61 1.35 0.81
B H (%) 50.08% 18.13% 20.00% 25.00% 25.00% HEFHRNAR -70.71 -49.84 3.07 -32.50 -31.95
)2 BN 5] 4 AU 213.90 264.11 318.20 394.06 490.73 FARE -1.09 -4.79 33.86 32.92 34.51
R H (%) 62.46% 23.48% 20.48% 23.84% 24.53% KA 17.87 -3.63 -2.39 1.31 -0.26
A% (%) 69.19% 65.41% 67.49% 67.08% 66.94% Hat -53.93 -58.25 34.54 1.74 2.31
ROE(%) 26.86% 26.87% 25.32% 24.37% 23.83% EREHAER -49.46 -14.37 12.56 5.87 7.57
Bk 3 (L) 0.69 0.85 1.03 1.27 1.59 43 I3 0.00 0.00 0.00 0.00 0.00
P/E 38 30 25 20 16 kA 0.00 0.00 0.00 0.00 0.00
P/B 9.2 7.3 5.7 4.4 35 ) -49.46 -14.37 12.56 5.87 7.57
EV/EBITDA 37.57 30.95 26.13 20.93 17.00 A4 e iR 94.66 -15.13 551.98 369.22 440.81
4
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SIS
ARAMEEBHARD AR E— RIS IBAL AR, RARFIESFHRZ S AR, FHEFEIESFWHSIEMBEICHIES AT, LUERAIRASE, . ERHERRE: KREFR

®IREH
ERESERNERAR UTER “EaiEs" ) RAPEIESS HEMIFRASNNSER. KRERELESHIEFES.

ARERH I SERIEFEERFMUNEATFNERAR M, AZEFPHITRERKHRBEIFSE, WAMNHSXSZHERYE. AMERRE LRFERR, FAEME
RREH. FRESFTEEREAKBIFAREMAEARLTNEATR . BREHINRBIBXARENRIE. EE. BMEHRTNAMRUSHERDE, MARENSEERNUASRENTE
RRZS A3 -

FRERETEREFAATENEATFEERHS, BEXESFMRIEMBIESAERERTES . RREMBER. TG RFMXARRERVHE B R FIFIET, A& s aniE s
SR EARRRIN . NMERREWAFTES WA ARRE MK, FRIESFSIREREIR RRMAEEAD B RRIHFRIE. EFRMNE, SHEEATRRREIRE KATFRUSMSHTE,
BIEFERIES A HSARBREMBER. i RTMNF—BMARRE, WIEXEFAT AL BB,

EREMERT, AREPHESIAREHERNHFRERIHEM ARRZHEN, WRBEEIEFAFRORERR. UEKAHE K. ERAENEERARETHEMTERIENEEFEHTE
R, EAVERIKERER. FMREMHENERN. TR, BERRENNESE, FIEEDSEAMNHESNTIESH IR ZARAY 885 E A M EF

EFERFRIERT, FRIESFHEXRBINEARSFERET IR ARAMEITHIESFHITR S, FAIESARE N RIEERBSFIRERFRITI SRS .

ARERNABZIESFFE . REBFXIESFHHERE, FANEFNATELUEMREREM. 6. 2% . BRIGIARRSHERNBRS . BEEESFLSMNINEEEE P ZEARS, W
Bz B A EZEIT AR R, BXRIESFMEETARRBEMSTE. ARERMNTHERIEEIES B EEAREONNEZEPIRERREEI

MARZIEBHESFFEN, HEFHIAFRRARRE, EIEM—VRREEERIHRMERBZEAERE . FAIEFBREMATE REEE STERMRF.
B2 AL

BRI LEBHRE REIRHITR TR FER

AR ERFAREMERE - PR 300 455 (LUTREFREME); FN: BRITERGETEAE 20% KL E; B MlEiiBsEE

RffE)ER: HRERBZEE 6 MTHAR. H¥r: BRNMBTE T M 5% ~20%; it TR S B EARTFT
BH: BRMBNEAERE L% ZiE); i MRS TEE.

EH: BRNMENSBTEESXUT.

KBS 1R
EHFHIHR— T RE LR AENTS. RAFEHITIESR SRFERAOARE, WEESRONKE. BIUHRENIRSRANN THESTIES HERRRIHERITS.

FIREFARIEHFA—ERAEMAHNERME X EABLREMNREFHE, RAFNIAWNAREPESMERNHEITIRLITME, FRRRNEFESENREERN. UHSKAFMEHERK, LEH
AR, Bl WS, RWEAESOTLHEEMER. EEAFELT, FERESAHEFTARERAREHOEAMARASIBMEAREGEMSRE REEFRITRIENK.
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