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AEETHARINE, BABEREY 12 TAK, R ESRFRIEK 15.38%, @I gL 50%, TR E KL
HMPBHRDE, AYHFFEEHN, ZINERIFHREAY. A3k, RANEMBAET B4, FHELS AT E) 5%
A7 EaE B AE X GG F KA, * P F Ak 2011 69 K R A H AR moh T L7 @ 69 9L, 8.

2011 F B4R RAHEAAR TR EES, BAKPFRAATR: A% 2011 $AT 548 LAEKREINMRF, ELik
NFRRK@EGEK, 225k E, bTL4 2010 FHLTAS AT LGSR 4T, LARTHE, &
FHIFRBEASTITAE 570 ZAKR LA, FRATER GO ARHORTF EAR RN ZHE 75%8938 K. MR KGH R E
A, AT ARG ARFEERAE RO EL3) A, TR L F 6938 ik 30 7T T — BE(R A7 R A 345 H BAGE
KA E, FILEHGRIKT 07 F ke @M). K, RSFHREESEERE, SR AT L4280 KRG8
K> EAF R4 T RAEIRANYG, HETRGOEAELRSE, LLRARFELZGIE, RNTT, 2011 F 544
BIHEHEZEFHFILTE 14.56%, # 485 BT AK, RARMBEEZ T THEALE, MBERGBAKTE, o FEEE
TR, Z2@ECEEINEE. FHENTREABRRALIGES, B, BPEREAS THET—ZI2E
8 “HIEAAT , BADRFEZASHI N THOLAE A 1).

LT —FR AL, 2. 3EERXLNR: 2010 4F 3 A, L4 EXBHA B LT I, @ 2010 28 Lk ek
FEAELA LA LT REEZTREAR, A, TEARZEFE HRETEEEITRIERAFAZEE, mEATE
4 F 2010 IR FH N (F FRFRLETRITLE 4 A 23 8), G EFLEH—FA A, B, L4 EF—F
FEAE 2B EFEGTAHR. FHERBNAELSF 6 ABAEXMEAETELTE—AANIRKE, EMEEE LR
PG FTHENY R, BIVAY, SEARLETRAETE, BN FHFREEFLEET YR, LS EFB LT
R, TRAHEBLTEE, HHEEFEFNEE, REHEACERF S RBFAEGH—F X3, LT RK
o, PHERUNRG —RB A KB T = RALH R, T3R5 T HR GEALEERIGHA T FRE
BAEAE, ®E, SFEAGLRSFERCHA, L LALER A RET, NACESEES, ERETH
BE L, SYFROYaBEEAHER, BHib, KRMNAY, FHFABRMETREIL, KRAEFBLT DK . LFR
R CFER” . mJEAKRERT ‘KK GEA.

GGG, EMEH, RITHILEERE: N3 ETZ &R FR, 3| F e EA L EHEHITEL
e, BRI S Gh— TRkt FRRM(EE), A—aeMB R, THHET, BAABBFER. RIKRITEEER
RIEAHE F D) H A4 E RENAHBEERX, EAGT. BEH, 2RFFTLELELENEAEE, WESRY
EAT. BAVIRA, N ERBRS L2 SR LRSS — RN S EE N, BT ELE A
AT ZIE Lo beik X &,

FERZN

ARIE SO KRB L, RAVAEE T 2T 8] 2010~2012 AR A A Fml, 4514 0.664 ;L. 0.625 ;A= 0.735 L. A
B RO AR X 8] S B R L S B A A R E R, KGR TR B 6% BN A — AR LA
BARWG TR, &) BT AT RESF A 21.59 45, 24.14 1242 20.53 15, A AERFARIAEE X 9] 49 RAKSH
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BEL: PHEELHETE DA FA(2004-2015F)

| (%) 2004 2005 2006 2007 2008 ~ 2009H 2009 2010H  2010Q3 2010F  2011F  2012F 2013F 2014F  2015F
HHMETRREH 53930 57,170 62,810 103,793 119,720 73,360 162,490 112250 210500 286,240 243,830 269,187 292010 313957 334,530
¥ 6.01%  9.87% 65.25%  15.35% 3573%  53.01% 76.16% -14.82%  10.40% 848%  752%  6.55%
BERE(FAR) 1373 1,481 1,590 2,180° 2510 1,509 3,240 2,200 4330 5,680 4,853 5310 5,725 6,117 6,474
W 7.88%  7.39%  37.11% 15.14% 37.00% 29.08%  45.79% 7531% -1456%  9.43% 781% 683%  5.85%
LT TN 1,880 2,180 1,200 2,300 1,700 3,500 2,850 2,900 3,000 3,100 3,200
M 53930 57,170 62,810 78838 81,690 46,945 100,015 69,300 133200 176,095 144,376 156648 167,614 177,671 186,554
BEREEAK) 13725 1,4806 1,590.0 18550 1,9600% 1,450 24100% 16500 33300 4,2950 13,5649 3,867.9 41386 43869  4,606.3
W 7.88%  7.39% 16.67%  430% 30.00% 1550%  44.10% 78.22% -17.00%  8.50% 7.00%  6.00%  5.00%
ARPU(Z/A %) 40.0 38.6 395 425" 417 41.0 415 420 40.0 410 405 405 405 405 405
EY S 23075 35850 25215 60,175 41250 77,300 106,645 96,604 109,639 121396 133,187 144,776
BAREFAK) 3250" 5500 3640  830.0 5500 1,0000 1,3850 12881 1,4426 15869 17297 1,868.1
P 60.00% 66.00% 38.00% 51.10% 4350% 66.87%' -7.00% 12.00% 10.00%  9.00%  8.00%
ARPU(Z/ A %) 710" 65.2" 69.3" 725 75.0 773 770" 75.0 76.0 765 770 775
BRESTEE S 40,162 58988 37,980 79,678 62,640 98,393 143,800 132,628 160,026 170,165 181,073 191,895
YT oN 26562 37,728 24503 51,076 39,150 60,393 89,317 85018 100645 106353 112467 118,454
LR -4, AR, BAY 5,655 64817 3577 7,705 5451 8791 14,288 11,721 12,701 13390 14304 15997
R B 84" 84 84 84 84 84 84 84 84 84 84 84
LA 1100 893" 910 910 1030 1020 1050" 1020 1050 1080 1100 1150
AMiE 17% 24%' 26% 28% 35% 38% 45% 38% 40% 41% 43% 46%
AR h 7,668 12,092 7529 15522 10,466 15484 21,104 16440 16,440 16,908 17,383 17,864
R 124 150" 177 177 177 177 177 177 177 177 177 177
ESTF N 409 417 422 420 450 450 460 430 430 435 440 445
AMiE 42% 54% 56% 58% 73% 72% 72% 60% 60% 61% 62% 63%
R TAR. BB 10,674 16976 12450 25895 21263 33161 47,880 54,121 68625 73103 77,757 81,497
X 288" 325' 375' 390" 450 460 500" 720" 920" 950" 980 980
ESTF AN 355' 339" 348 348 350 356 350 360 370 375 380 385
AMiE 29% 43% 53% 53% 75% 75% 76% 58% 56% 57% 58% 60%
- - Iy > N N
g;i’%‘ 2EH. 2565 2179 947 1953 1971 2957 6044 2736 2880 2952 3024 3,096
EXL ST 87" 97" 97 100" 100 100 100 100 100 100 100 100
FHEM 210' 195' 155 155 150 150 230 200 200 200 200 200
AEE 39% 32% 35% 35% 73% 73% 73% 38% 40% 41% 42% 43%
RABN ) 13600 212607 13477 28,602 23,490 38000 54483 47,610 59381 63812 68605 73,441
P 56.32% 3454%  74.30% 90.48% -12.62% 24.72% 746%  751%  7.05%
SHE ] 51.20% 56.35% 55.00% 56.00% 60% 63% 61% 56% 59% 60% 61% 62%
FREEN] h 14540 18,720 8566 22761 13917 25100 35816 33,277 37,288 41293 45318 49,285
Hob 6,800 8,000 3,018 10433 7260 14,00 21,016 16,257 18,056 19,753 21,408 22,984
s 17.65% 10.00% 30.41% 14056% 70.00% 101.44% -22.64% 11.06% 9.40%  838%  7.36%
ARPU(LIAK) 3.12 3.19 2.00 322 3.30 350 3.70 335 3.40 345 350 355
ey 5 A
s 'E*”’”“;ﬁ%é R 7,740 10,720 5548 12,328‘ 6,657 11,000‘ 14,800 17,020 19,233 21541 23910 26,301
¥ 3850% 15.00% 15.00% 20% 20% 15% 13% 12% 11% 10%
2EN -BA h 5530 6,750 3,713 7,425 4,195 18000 22,500 24,750 27,225 29948 32942 36,236
K 22.06% 10.00%  13.00% 203.03% 10.00%  10.00% 10.00% 10.00%  10.00%
Iz Y1010 36,770 11,250 22,500
XN 10,520 3,000 6,000
L fEE 1,100 2,200
HEGHR(FL) 1,000 2,000
LE R % N 1,900 3,800
#HEGR(FF) 1,000 2,000
R4k - AT 26,250 8250 16,500
#e(2l Fx) 6000 5500 5500
HEHR(FPK) 5,000 1,500 3,000
FREEHRA 54940 57,170 62,810 164,025 240948 138,000° 303,599 193,003 351,993 488356 434,485 493726 533415 573290 611,946
XS 17350 13970 11,110 21,183 38100 18970 56,224 31,845 51039 74230 73,862 82452 88,014 92,873 97,911
S LA E 68.42%' 7556% 8231%  87.09% 84.19% " 86.25% 81.48%  8350% 8550%  84.80% 83.00% 83.30%  8350% 83.80%  84.00%
B AR A 9513 10,288 6210 13,055 7,720 14,080 19534 17,379 19,749 21337 22,932 24478
B A AAM e E 5.80%  427%  450%  430%  4.00%  400%  4.00%  4.00%  4.00% 400%  4.00%  4.00%
EX Y L] 37500 43200 51,700 133329 192559 112,820 234,320 153437 286,874 394592 343243 391525 424065 457,486 489,557
Fl, FEER 79100 99870 50,769 107,319 65978 111,881 169,674 144,162 164440 177,259 190,314 202,187
SR 27,280 30510 = 49,160 4822% 41.45% 4500% 45.80%  43.00% 39.00%  43.00% 42.00% 42.00%  41.80% 41.60%  41.30%
W45 A 8610 21,720 7,000 13,000 5,000 7,000 9,500 3,500 0 0 0 0
7 49.65% 53.37% 78.27%
A B 10,310 12,690 2,540 45619 70969 55051 114,002 82,459 167,993 215417 195581 227,084 246,806 267,172 287,370
AME O 25,650 5500 11,540° -8978" 11,825 16,000 16,000 16,000 19,500 19,000 20,000 21,000 22,000
FI# &R 35960 12,690 2,540 51,119 82509 ' 64,029 125827 98459 183993 231417 215081 246,084 266,806 288,172 309,370
FiAFA 16,869 20,670 16,039 31,520 24,664 46,090 57,970 53,878 61644 66,835 72,187 77,497
FFAEHE 33.00% 25.05% 2505% 2505% 2505% 2505% 25.05% 25.05% 2505%  25.05% 2505%  25.05%
% F138 35960 12,690 2,540 34249 61,839 47,990 94307 73,795 137,903 173,447 161203 184,440 199971 215985 231,873
R 64.71% -79.98% 1248.40% 8056% 40.12% 5250%  53.77% 83.92%  -7.06% 14.41% 842%  801%  7.36%
B E 65.45% 2220%  4.04%  20.88% 25.67% 3478% 31.06% 38.24% 39.18% 3552% 37.10% 37.36%  37.49% 37.67%  37.89%
Ee e 20550 37,104 28794 52,416 37,636 70,330  88458° 82,214 94065 101985 110,152 118,255
B EERE 579% 1045%  811% 1476% 10.60% 19.81% 24.92% 23.16% 2650%  28.73% 31.03% 33.31%
KR B AHEAFR AT
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BE2: #HRBFIFHH#L(2004-2012F)
$l5: BFA 2004 2005 2006 2007 2008 2009 2010F 2011F 2012F
BB A 1,7449 23075 28974 45325 45884 61909 60611 70075 7,766.5
se#IR% 15977 20286 24423 26940 26309 23186 2,8982  3,333.0 3,732.9
Ak A R 4 b 528.8 793.3 9876  1,170.3
S JE b 35.0 62.2 104.3 130.1 198.0 200.2 256.9 2458 261.2
wRgE 157.9 240.9 303.6 488.4 4345 493.7
G b AR 1,013.7 691.8 1,815.6 525.0 902.4  1,012.8
JE AR 5 H AR S 112.1 229.1 319.2 499.2 779.5 9735 10468 1,050.8  1,040.0
S EALE 37.6 473 50.9 525 53.5 55.6
ZL ¥ RA
b R A 15689 20417 24968 37128 35592 47120 47117 5566.7  6,159.2
R4 14509 1,8386 2,2506 24515 23661 21274 26519 3,0480 34119
FDIR- ) 2 464.9 698.1 870.1  1,032.2
S JE b 17.9 23.8 26.5 31.6 51.3 62.7 68.1 66.9 69.7
ERET 20.4 38.2 56.2 74.2 73.9 82.5
Grdu AR 820.7 4547  1,2015 3334 597.4 633.0
AR 3 AR 4 100.1 184.0 200.1 360.7 625.3 788.7 856.4 880.0 898.9
5 BALE 27.8 23.6 29.2 29.7 30.5 31.0
ZAE 1009% 11.52% 13.82% 18.09%  22.43% 23.89% 22.26%  20.56%  20.69%
FARE 9.19% 9.36% 7.85% 9.00%  10.07% 8.25% 8.50% 8.55% 8.60%
Pk 2R R Sl 12.08%  12.00%  11.90%  11.80%
JBEL  48.88% 61.69% 7456% T75.70%  74.09%  68.70% 73.50%  72.80%  73.30%
BRLZE 87.09%  84.16%  81.48% 84.80%  83.00%  83.30%
G L 19.04%  3427%  33.82% 36.50%  33.80%  37.50%
FEHELHLRS 1072%  19.69% 37.32% " 27.75%  19.78%  18.98%  18.19% = 16.26%  13.57%
A 25.95%  50.23%  42.52% 43.45%  42.92% = 44.20%
b AL B Aa 10.0 15.3 23.9 114.8" 103.1 201.9 142.4 164.7 194.2
A BT A 057% 0.66%  0.82%  2.53% 2.25% 3.26% 2.35% 2.35% 2.50%
XY T 166.0 250.5 376.6 704.9 926.1 12770 12069 12762 14131
Fpt b S A1) h 0.0 0.0 0.0 N
ey 70.4 955 168.2 271.9 367.4 418.2 430.3 4975 535.9
s 4.04% 414% 581%  6.00% 8.01% 6.75% 7.10% 7.10% 6.90%
EREAR h 82.1 110.1 1155 1515 212.7 246.5 260.6 297.8 3184
S A 2 4.70% 477%  3.99%  3.34% 4.63% 3.98% 4.30% 4.25% 4.10%
M 4% 25 0.3 6.2 10.0 143 14.0 10.0 13.0 16.0
K mAE A 2.9 24.7 34.9 0.0 0.0 0.0 0.0
Az Biks
BRI R h 476 15 38.37 53.1 0.4 53.7 28.0 23.0 26.8
S R E A b e B b TR (18.7) (3.6) 0.3 (4.4)
# b F) 78 77.7 67.6 122.1 300.0 297.2 628.1 534.0 490.8 569.6
2 b SR SR 0.5 1.7 (0.8) 6.5 12.1 9.1 15.0 18.0 20.0
)8 % B 78.2 69.3 121.3 306.5 309.3 637.2 549.0 508.8 589.6
B A3#, 9.4 16.5 16.9 69.7 78.2 176.3 137.2 127.2 1474
R IR 12.06% 23.81% 13.95% 22.75%  25.29%  27.68% 25.0% 25.0% 25.0%
& F) 3 68.7 52.8 104.4 236.7 231.1 460.8 411.7 381.6 4422
B VEBEEFE h (3.5) (9.6) 6.8 74.0 101.0 208.2 135.9 122.1 137.1
B TR 5 ) -5.15% -18.21%  652% 31.26%  43.72%  45.18% 33.00%  32.00%  31.00%
V3 &, T4 8] BT AT A 4G % 138 722 61.7 97.6 162.7 130.1 252.6 275.9 259.5 305.1
K 122.03% -14.46% 58.11% 66.72% -20.07%  94.23% 9.20% -5.93%  17.58%
A E 4.14% 2.68%  3.37%  3.59% 2.83% 4.08% 4.55% 3.70% 3.93%
5B B 0.174 0.149 0.235 0.392 0.313 0.608 0.664 0.625 0.735
R EAEAFR AT
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ﬁ{#ﬁﬁg/ﬁ?fﬁ/\(/ﬁﬁ ,7;) AR (o) %E%ﬁ%ﬁﬂﬁ AL B
K G T Ak 16.24
1 2009-07-17 ESN 11.79 13.34~14.45 16.24
2 2009-07-29 ESN 12.06 13.50 ~ 15.00 1404
3 2010-01-18 ESN 17.76 21.60 ~ 23.50
4  2010-03-28 ESN 17.36 N/A 12.24
5  2010-06-04 ESN 15.50 18.00 ~ 19.00 10.24
6  2010-07-20 ESN 16.28 18.00 ~ 19.00 8.24
7  2010-08-15 ESN 17.21 18.50 ~ 20.00 @ @ g9 8 ¥ ¥ @ v %
— — < N~ o —
8 2010-10-26  ZA 16.34 18.00 ~ 20.00 8 8 8 § 8 & 8 & §
R B AR AT
FFIR RV
BE: MAAKRK 6-124 A A L3ki&E A 20%04 L;
FEN: FEAAK 6-12 /A A Lk E £ 10% - 20%);
BA. Rk 6-124MA N E3HMEE A -10% - 10%;
RE MK K 6- 12/ A N FektaE A/ 10% - 20%;

=i

FEAARK 6 - 12 /A A FEtaE A 20%0A £,
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457 500

AIRE AT “E A EA B ARG (VATFEaMR “BAiEA” ) Fif, REFLPEEMN, KIREGIEHT
R I TAFVMEAT 77 RAEAEATH X a9 N . L bl oe, RBARSEIETHAA, SAEFTIZATAR N E) IR
ey s XA, 23 PEBERAGFIA. L, FEAEAA “BEAIEARNARNE” , ERFAREH#HIT
AEATH R 7 64 ) AAS 2.

AR 7 A KT B AR A R A RTA T IAA T3 69 T AR K 3R AT, A2 E 298 52 AR AR RA I 23X
BT B0 A M Fe T RAREATIRIE, AT d T2 5 FA S AW —riE, BAiEA T EfTiafk, EARE P
T B TR RBRIRAE MR T R A BT 6 H BT, ETAEF LB ILT, TR M A%,

P NLEERESIEAGETRY MAREZIMGF)ZF R, R EARIREAEEBE T EFGE—FR
F. AIRE T A A B R FE AR I AT 49 A RS EATAAE B, B A EA KA RIRATH
AR T LIRS P AT 45 69 E A SN0 4. BAEAENE P N JEARAREGEMTERLRENLTHE LS
TR, AR (BR %2 B35 mE, RERY. REFOEERITEARLENLL IR, HE. 2t
RAG ) RARME I, BAIEARGRIRE T 69 N Fxt R AR EDUGE T3k,

FEEEAFOEILT, BAIEAN XA T RAFA RE P B o) 3] BT ZATOEA T RHATR S, FT 60
X 8] B RABERF IR L A2 fk R 4. B2 IEA R K BEAIM R AT 8 RIRSE T K A Z 07 0248 F 3%,
TREPE 8. FTERFTHRENL.

AR R BR %5 7 B 64 RE)EA . LIRS 7 ik, SMAREFF B EF TR EABAIEAG Y, B
AT R A B KRS s A B A EA B F .

L& Fl %3 |
%,7%: (8621)-61356534 #,7%: (8610)-66215599-8792 #,7%: (86755)-33089915
£ A (8621)-61038200 45 A (8610)-61038200 A (86755)-61038200
YA researchsh@gjzg.com.cn YA researchbj@gjzg.com.cn wkA5: researchsz@gjzg.com.cn
Wk 201204 Wl %: 100032 W %: 518000
oak: bikH RA7TR 55 €)% 1088 5 £ AT Wak: FEALE ®IRE SRk 27 5 ik FERYAEE XL\ 3037 5
B R KR 7 # BRI HBEALE YRR HFRE 921 %
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