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2010A 2011A 2012E 2013E 2014E
EX-R P S INGEES) 3,309.02 3,967.25 7,669.98 4,615.90 5,010.20
¥ K % YoY % 16.44% 19.89% 93.33% -39.82% 8.54%
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HA T 3,069.99 5,318.13 6,604.01 6,347.02 7,228.32 XTI 3,309.02 3,967.25 7,669.98 4,615.90 5,010.20

A 718.11 1,079.60 1,499.98 1,905.40 2,263.84 Rk 2,610.35 3,162.16 6,711.84 3,618.07 3,865.96
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T R 930.71 1,182.33 1,534.00 1,375.64 1,493.15 2 60.52 55.56 61.36 64.62 70.14
T2 299.30 1,798.59 2,293.58 1,628.13 1,932.98 238 % 200.66 283.92 345.15 323.11 350.71
B 847.12 979.04 1,006.78 1,120.20 1,196.95 W42 A -1.32 -18.61 -4.95 -1.43 -11.07
g 36.56 39.58 39.58 39.58 39.58 T = BAEAR K 22.77 18.73 44.96 32.97 35.47
E .k W 1,075.32 1,484.34 1,523.10 1,454.03 1,433.91 AT IR -0.01 0.00 0.00 0.00 0.00
NS e 118.32 255.63 255.63 255.63 255.63 AR R 6.30 16.82 6.83 9.98 11.21
B % 572.16 565.08 640.70 792.18 734.60 = 0 F)H 407.08 459.02 480.82 564.86 683.62
F B 257.20 287.17 274.21 261.25 248.29 ST TN 59.66 13.59 26.20 33.15 24.31
i, 127.64 376.46 352.56 144.97 195.39 R 3.08 5.34 3.64 4.02 4.33
#E Rt 4,145.31 6,802.48 8,127.11 7,801.04 8,662.22 )98 B0 463.66 467.27 503.37 593.99 703.59
A A 2,657.21 3,966.77 4,883.70 4,052.74 4,315.86 B AZH, 42.44 63.52 75.51 89.10 105.54
48 B 55.16 100.00 450.00 450.00 450.00 % F)3H 421.22 403.75 427.87 504.89 598.06
A TR 1,142.02 1,338.55 1,342.37 1,531.54 1,636.48 VH IR A 86.76 75.16 59.90 70.68 83.73
A, 1,460.03 2,528.22 3,091.33 2,071.19 2,229.38 )2 BB\ 3] )8 334.45 328.60 367.97 434.21 514.33
EAH A 64.17 94.36 194.36 194.36 194.36 EBITDA 504.05 518.53 594.98 705.33 816.83
KA 0.00 20.00 120.00 120.00 120.00 EPS (Auit-F34) 0.93 0.86 0.92 1.08 1.28
A 64.17 74.36 74.36 74.36 74.36
fiti it 2,721.38 4,061.14 5,078.06 4,247.10 4,510.23 AeAER BB T A
VB E R 262.79 339.21 399.11 469.79 553.52 St E 2010A 2011A 2012E 2013E 2014E
V38, 8] PR R AR A 1,161.13 2,402.13 2,649.94 3,084.15 3,598.48 ZEEHINAR 198.48 -284.05 192.53 413.33 423.83
kit A A 4145.31 6802.48 8127.11 7801.04 8662.22 %A 421.22 403.75 427.87 504.89 598.06
I 18 Fesh 36.97 49.49 70.91 77.14 79.04
W43 ) 3.42 1.77 20.70 34.20 34.20
FEM S FI5:H T A A -6.30 -16.82 -6.83 -9.98 -11.21
EE2M ST 2010A 2011A 2012E 2013E 2014E TEREED) -202.93 -726.87 -343.54 -201.51 -295.21
ERRTON 3,309.02 3,967.25 7,669.98 4,615.90 5,010.20 e -53.89 4.63 23.42 8.59 18.95
Bl 16.44% 19.89% 93.33% -39.82% 8.54% HAEDNAER -79.38 -391.30 -81.30 26.29 -31.19
)2 BB 3] ) 334.45 328.60 367.97 434.21 514.33 KA E 3.47 -267.45 -88.13 16.31 -42.40
[t 45.01% -1.75% 11.98% 18.00% 18.45% VS EIE . 461.62 1,425.69 6.83 9.98 11.21
EXIE 21.11% 20.29% 12.49% 21.62% 22.84% A, -544.46 -1,549.54 0.00 0.00 0.00
ROE 32.51% 18.44% 14.57% 15.14% 15.39% EREHNAA -109.47 957.84 309.14 -34.20 -34.20
I (L) 0.84 0.82 0.92 1.08 1.28 FOIE R 0.80 1,094.15 0.00 0.00 0.00
P/E 19 19 17 14 12 f2 7.72 61.88 450.00 0.00 0.00
P/B 5.40 2.61 2.37 2.03 1.74 F A BB 117.99 198.18 140.86 34.20 34.20
EV/EBITDA 11.27 12.36 11.53 9.72 8.40 I A8 iR 8.59 285.88 420.37 405.42 358.44
R R E — R %o # A4S EAE hitp//ww.cindasc.com 2



SEAELLUEE AT WITH INTEGRITY. WITH COMMUNICATION ‘II >
[ ]

E&EF, TAARKRFSFZHL, S2FAH. REIMNELHFEANGAR. 2010 S BT RIEAE, NEIMAT LR,

28] BARAD PR ARG 3] AR B R A 3] AR PR ARAD 3] 8 AR FRERA
FRBEAL 601717 L R F A 002526 AR E AL 002535 B 002430
ke 3 3h A 601369 KRB 300195 A AT 601177 FI B A 002651
B A 002367 B A 600475 ALAR A 002534 &L 002554
B w35 FA BRAR
b2 3 010-63081270 13671072405 yuang@cindasc.com
ke 010-63081254 13691304086 zhanghuac@cindasc.com
L E AR 021-63570071 13681810356 wenxianglin@cindasc.com
¥t 010-63081079 18611990152 shandan@cindasc.com

> B4 % http://www.cindasc.com



SASLUEE THATFiB  WITH INTEGRITY. WITH COMMUNICATION

RIFTARE LA AT TR AL T, KA IEFZLTTEORLTAE, FE T BIEFALDREMEILA RSP, AH RO RLEE, R B L LARE, KRS RE
A9 BT LB BB T AT IR AAB B TAE . AAFBEMARIT S TG, T8, LFRLE5ARE T 09 LR ATEILAALE AR A0 X,

SRR S B A Ry d) (AT AR “fERER” ) BA F BiE 2B e AR50 L 5704, KRS b3 RIERFIEF LA .

AGRERAT 5AZRIE R B Z RS W SN E P 9 E BT S, AZEEP BATET RIS RN A 5F, RS LA FHAH T, KRB RRBA LA EP, FAEEMNR
B, AZKAEZ TR B EIAME R ERALL G KNG B RE P . B P R HINREIA RARE 05, 4215, WRHRFICH B RTAILE G B 2AE, s ARRE 9 AF M MARIRAE 69 THRmA
A

ARAE AR TR EIERINAT 6 LTS &b %], 213 RIEA TRIEFT BAZ Ly A TN, KRBT HRAG T I, TR ATRA ARE Ak 2L B 69 EAFIBT, RIRE PT84 IE A AL
FAFE GMAE . BRI TMNT a2 B IR R AL Z K, BAESRIL AR 09 ] LRI T LA B G RIVGRIE, ERB I H, XEARA RRMBIRAARE, RARRIEFST7 %, Bk
FIREALE 5 AREFRZT L. B AARR - A RLIRE, *TERIERT RE B4 5] 8 40,

BAEATH LT, AIRE 4915 & RPTRE 0 B I FAMBITET AR ED, CRA FJEEE P IR B A, MH5FRAKRE R, B P EH EARSE F 9 ET T NREBATHE AT TR,
FERALERFREREIL. AREFBROTH. T FLBIEABESE , FFARAE A RBAA B K FKIEH AR TR 09 B K& A 3

BFEERFAHILT, A5 RIEF S KB T 2 FA & P 3 BG40 8) BT RATOIERIFAT R Gy, FF T HER A 48N 8) JE R IR R S IR B TARAT L SR 5

ABEBBAA B RIEFFH . REFRELABERE, EAIMIPNATEMET KB, A A LKA AREGETHRS. B RIELFASMIIAM G L E P LAARE, W hix
AR B A UK FEATA R0, A EIERA AT A RGBT AL, RIS B I R RAZ A IE A6 BRI 09 A 2K P RAR 69 3323

Yo RZAT KIEFHFAL, F A HBEA LRSS, FrilRG—0E RAGEETIE G4 B B RELA K2, 15 RIESHR G A 18 R IR TR a9 A,

BRI R ATR S X Y LB KRR

AARA R ACEIEHL - PR 300 #54k (LA T AARAE ), EN: AR IR TR 20 % vA k; A¥F: AT LIRHRARIE,

MR RERAZAA 6 MARN. HFE: BNAR R T EAES% ~20%; gk ATk RS KRR
A WAt ARk S 5% X ) AH: AR T,

£ BAATIEFAES% AT,

EAT ARSI R T 5. HR A ERATIES LG AERA TR, ABET RO, HBRH B 5 RDFAIT B4 T 5 469 & TUUS S RATF,
AgR b PRRAE SR — R AR ITA 69 B R AL A T KA MR 8 SR S AR 9015 S B LT IR0, PR RN 5 AT R 6. MERAFHRER, LEME
. WAk, M A F BEN SRR E I, BT, (5 RIE R AR A BRI b 096247 P3| SO TR ST, A S AR IR,

HA®RRE — RS F A EAZ EHE http:/imww.cindasc.com 4



