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k1. BA)TRm &

L5 FA 2009 2010 2011E 2012E 2013E
EDID N 198,308 220,387 637,801 733,471 843,492
Fl (%) 115.7% 11.1% 189.4% 15.0% 15.0%
2k £ 5] 14,785 15,443 34,650 39,847 45,824
Bl (%) 30.2% 4.5% 124.4% 15.0% 15.0%
)2 8B 5) %A -6,838 269 12,394 14,721 16,402
Elr (%) -1494.2% 103.9% 4512.8% 18.8% 11.4%
BRA (TR 35,640.0 35,640.0 49,870.0 49,870.0 49,870.0
KA (L) -0.19 0.01 0.25 0.30 0.33
ROE -9.0% 0.4% 5.2% 5.8% 6.1%
PIE (42) -65.4 1,663.4 50.5 425 38.1
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P EL BRI LZ2ERE T JAREHRA  100% 10.32
B & A2 5) 100%AXAR RA%NE) 100% 257
B IE. T A ) 1) 56.5% AXAL HREH  56.50% 0.52
RN N E R - X ZIPRNE 100% 0.36
)M 7 AR JE B AT SR B) 38 — — 0.2
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7 H 2010-12-31 2009-12-31
=t 180137.49 168588.04
At 89954.88 84720.55
e & 90182.61 83867.24
)2 B, TN 8] BT B A 80942.14 67764.03
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7 H 2009A 2010A 2011E

R PN 278,442.19 324,454.35  370,252.76
R It 7,027.48 9,438.24 11,744.78
FiE & R 7,131.11 10,161.99 11,747.34
V3 B T B3] BT A 64 &A1 5,678.86 8,304.18 10,138.31
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Lt E 2010 2011E 2012E 2013E  &itFE 2010 2011E 2012E 2013E
bk 824.1 2,917.4 3,185.6 3,482.4 —. BRI 2,203.9 6,378.0 7,334.7 8,434.9
® P RAe 255.1 1,098.4 1,082.2 1,067.0 B AR A 2,049.4 6,031.5 6,936.2 7,976.7
R G We w7~ 0.0 0.0 0.0 0.0 Al A A B An 3.1 10.6 12.2 14.1
LA E R 139.7 594.5 695.0 800.1 A AE 5 R 62.8 162.1 186.4 214.4
At R 20.3 137.4 162.0 186.7 I H R 78.8 118.7 127.6 137.2
BR 359.0 1,055.0 1,214.4 1,396.5 w455 A 60.0 50.8 50.9 51.8
HA A K 50.1 32.0 32.0 32.0 T BALAR K 6.0 12.7 2.8 3.0
R T~ 1,336.9 1,285.8 1,234.7 1,183.5 Jas ASRNEE L E 0.0 0.0 0.0 0.0
JEARIZ 402.9 402.9 402.9 402.9 FFM A 33.9 112.8 112.8 112.8
ARG 2~ MR T 12.8 12.8 12.8 12.8 Hoa: BEdbd 15.9 112.8 112.8 112.8
AR 702.5 649.7 596.9 544.1 =. BLAH -22.3 104.4 131.3 150.5
AETAE 52.3 54.0 55.7 57.4 V- B0 SN 19.8 20.4 21.0 21.7
i Ao £ W 1.2 1.2 1.2 1.2 B BNk 0.7 0.8 0.9 1.0
T B IE N 160.6 160.6 160.6 160.6 =. FEER -3.2 124.0 151.4 171.2
HeEAHK~ 4.7 4.7 4.7 4.7 B PTARHLE R 6.0 18.6 22.7 25.7
=87 2,161.0 4,203.1 4,420.3 4,665.9 . 48 9.2 105.4 128.7 1455
A R A& 1,241.0 1,669.3 1,757.8 1,857.8 )2 BB 8) )R 2.7 123.9 147.2 164.0
% 1,052.0 1,052.0 1,052.0 1,052.0 VR FR A -11.9 -18.5 -18.5 -18.5
JEAT TR 137.7 540.1 627.8 7225 A, BEX@EAKR) 356.4 498.7 498.7 498.7
TRk 2K 23.3 49.3 55.1 63.1 EPS (L) 0.01 0.25 0.30 0.33
HE R R 28.0 27.9 22.8 20.2
kRS R AF 70.0 70.0 70.0 700 EEBMEE
KAE K 58.3 58.3 58.3 58.3 Lt E 2010 2011E 2012E 2013E
L IRBEIR T 11.7 11.7 11.7 11.7 RE&SH
AR ik 0.0 0.0 0.0 0.0 AN 11.1% 189.4% 15.0% 15.0%
# k4t 1,310.9 1,739.3 1,827.7 1,927.8 gk 24 4.5% 124.4% 15.0% 15.0%
YHEBEERS 91.4 72.9 54.4 35.9 E B A 315.9% 461.8% 31.2% 28.3%
AR 356.4 498.7 498.7 498.7 B8] A 103.9%  4512.8% 18.8% 11.4%
KAt te 439.6 1,805.6 1,805.6 1,805.6 KA
Rl &t -37.3 86.6 233.8 397.8 EF RS 7.0% 5.4% 5.4% 5.4%
B AR S A 758.6 2,391.0 2,538.2 2,702.2 B AN 0.4% 0.9% 1.0% 1.1%
Pt A B R AR 2,161.0 4,203.1 4,420.3 4,665.9 ROS -0.4% 1.7% 1.8% 1.7%
ROE 0.4% 5.2% 5.8% 6.1%
NEAER Bf5HH A ROIC -0.5% 3.0% 3.5% 3.8%
Lt 2010 2011E 2012E 2013E  fEffERE N
BEEHNAER 2.7 7423 -76.4 -745 K= R 60.7% 41.4% 41.3% 41.3%
A 9.2 105.4 128.7 1455 ) EARIEAS S 0.2 2.1 25 2.8
A8 A 52.4 65.5 55.6 55.8 i B b 0.33 1.10 1.10 111
W %55 A 56.2 50.8 50.9 51.8 ZBIALT B IE S 0.00 0.71 -0.07 -0.07
R K -33.9 -112.8 -112.8 -112.8 BB
BIERAETH -68.2 -851.2 -198.9 -214.9 S ek 1.02 152 1.66 1.81
Hexs 0.0 0.0 0.0 0.0 JLE R K 22.82 33.56 34.11 34.15
BT EDAER 108.9 129.2 111.1 1111 BRI 63.05 62.97 63.03 63.03
TR -15.1 1.7 1.7 17 BREAE (L)
K F 43.8 0.0 0.0 0.0 E ok A& A A 0.03 0.11 0.14 0.19
e L3 80.2 130.9 112.8 112.8 BREZTIER -0.01 -1.49 -0.15 -0.15
EREHAER -139.2 1,456.5 -50.9 -51.8 B 1.87 4.65 4.98 5.35
fh 4R -86.4 0.0 0.0 0.0  AE{H%E
ARG R 0.0 1,508.4 0.0 0.0 PIE 1663.37 50.46 42.48 38.13
Hrexs -52.7 -51.9 -50.9 -51.8 P/B 6.70 2.70 2.52 2.35
LR T Yk 0.1 0.0 0.0 0.0 PIS 2.03 0.98 0.85 0.74
P44 3 Fm 3R -33.1 843.4 -16.2 -15.2 EV/EBITDA 86.55 53.20 50.44 43.69
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RINTFHRFRBL25 F REART HBE25-26 4
TEL:0755-25832583 FAX:0755-25831718
P.R.China:518028  www.firstcapital.com.cn
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