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2010 2020
75,438 90,000 100,000
< 33.90% 45% 50%
26.70% 45% 50%
= 500 2500
= 5 400
K AG

= 1997 6 2 2004 2007

4 18 15.0% 12.0%



Item 1285 1590 19395 2000 2003 2004

300,886 364,966 432,731 439,943 503,868 520,101

52,667 66,668 80,437 92,5649 45,678 ag,107
185,684 232,999 268,179 252,977 308,578 323,970
18,753 18,726 27,451 24,685 29,115 29,530
1,229 1,580 1,578 2,056 2,056
31,837 33,646 37,114 37,775 40,445 40,222
3,991 5,150 7,030 7,004 7,596 7,596
7,944 5,548 10,825 22,447 20,250 20,250
2y 1,476 G449 1,458
2ol 21,520 5,599 B,756 7, TES®E 5,525
41-49
50 104,456 42,442 48,287 pra=s i
51-59 16,544 15,500 27,951 54,452
60 153,198 238,680 342,086 307,521 268,063
65 1,571 ,825 3,546 103,4314# 159,620
73 306 329 385 5,427 2,029 3,611
1,815 1,542 232
1 1,612.5 2,055.3 2,502.9 2,619.9 3,040.9 3,147.0
53.9 56.6 57.9 59.6 60.4 60.5

(70 )

Source: National Bureau of Statistics
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52,118

49,433

2,686
44.58%

9,989
18.2%

4,151
B.0%

10,822
20.8%

1,307.00
2.5%

&,921
13.3%

42,625
81.8%

10,439
16.7%

2,320
46.9%

53,378

50,310

3,068
94.3%

13,024
24.4%

6,941
13.0%

16,097
30.59%

1,169.00
2.2%

10,370
19.9%

318,832
74.5%

14,644
21.7%

3,535
62.9%

54,616

50,866

3,750
93.1%

16,909
31.0%

9,703
17.8%

24,749
47.5%

1,226.00
2.4%

12,910
24.58%

40,859
78.4%

21,854
40.0%

4,587
73.9%

58,656

51,262

7,394
B7.4%

21,408
36.5%

14,864
25.3%

39,497
75.8%

1,199.60
2.3%

18,318
35.1%

41,695
50.0%

29,975
57.1%

5,232
40.4%

60,446

56,238

4,208
43.0%

23,702
39.2%

18,060
29.9%

42,387
81.3%

1,841.70
3.5%

21,920
42.1%

39,522
75.58%

39,497
46.0%

5,204
492.9%

61,015

56,822

4,193
93.1%

23,841
39.0%

18,562
30.4%

42,453
81.5%

1,841.70
3.5%

22,724
43.6%

39,335
75.5%

43,198
TELE%

5,340
95.1%



Item 2000 2001 2002 2003 2004
- 99.4 99.9 102.2 105.8 108.7
101.1 100.7 99,3 101.4 103.4

99.5 100.7 106.5 112.8 117.1

2676 2760 2789 2829 2934

2608 2668 2648 2679 2768

2869 2985 3028 3071 3198

km 443 437 445 450 455

km 521 533 557 562 612

kg/1 km 25,8 25.7 25.9 25.4 25.0

kwh/1 km 113.2 113.1 110.5 110.0 111.2

97.2 97.2 97.3 96.9 96.5

96.5 96.5 96.7 96.5 96.2

km/hr 46.4 46.7 47.1 47.1 46.7
km/hr 31.8 39.5 32.4 32.8 32.2

1 km/km 2274 2412 2533 2726 2997
5.39 508 5.10 5.0 4.94

23.1 22.0 21.2 20.9 17.2

4.7 4.6 4.6 4.5 4.4

) ) 57.9 58.1 5.2 58.3 59.3

a7 97.3 967 6.5 28.0



IR TT ALY LTy

1978 982.9 534.5 533.3 1.2 27.4 3779 248.7 o1 43.0
1980 1,202.& 571.7 5707 1.0 FEd 505.3 353.2 o1 43,1
1985 1,836.5 B12.6 B11.2 1.4 120.3 Fr2.9 532.9 0.4 £0.3
19829 2,552.1 1,039.4 1,037.3 2.1 337.5 1,118.7 FEE.9 0.7 £2.9
1990 2,620.7 1,062.2 1,060.1 2.1 335.8 1,152.2 &14.1 0.5 627
19491 2,7 98.6 1,087.2 1,094.8 2.4 342.8 1,295.5 B29.0 1.0 2.1
1992 2,921.8 1,157.6 1,154.9 2.7 375.5 1,325.6 203.4 1.3 1.7
1993 3,052.5 1,196.9 1,193.8 3.1 407.1 1,386.1 913.4 1.7 E0.8
1994 3,327.5 1,247.1 1,244.0 3.1 4458.6 1,568.7 1,026.8 1.2 1.2
1985 3,590.9 1,305.0 1,301.5 3.4 459.5 1,755.2 1,193.8 2.2 52.0
1996 3,659.0 1,310.6 1,293.5 4.9 12.3 501.1 1,786.3 1,125.4 2.5 58.5
1997 3,838.5 1,327.0 1,306.3 5.1 15.& 527.2 1,223.5 1,487.5 2.9 57.9
1998 3,808.2 1,256.0 1,230.5 5.1 20.5 548.3 1,240.6 1,452.0 3.3 E0LE
19949 4,056.8 1,291.0 1,265.0 3.8 22.3 572.4 2,126.3 1,707.4 4.2 2.8
2000 4,432.1 1,377.1 1,244.4 4.4 28.3 £12.9 2,373.4 1,707.3 5.0 3.6
2001 4,771.0 1,469.4 1,436.9 5.5 27.0 £33.0 2,398.9 2,087.3 4.4 £5.3
2002 5,068.6 1,5365.8 1,521.2 £.3 377 £78.3 2,751.1 2,173.3 5.2 8.3
2003 5,385.9 1,724.7 1,647.6 £.9 fo2 F10.0 2,871.6 2,230.5 5.8 F3.9
2004 £,944.5 1,928.9 1,828.& B.2 971.4 7841 4,142.9 3,225.5 7.2 B1.5
2005 7,760.7 2,073.4 347.6 4,832.0 7.8

2006* 7,688.9 1,996.5 BE2.E 4,821.7 5.2

* 2006 1 11 11
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492.1 571.3 55
71.9 66.2 52
119.4 110.0 52
160,58 179.0 111
193.2 119.6 62
80.4 53.6 67
77.9 41.0 53
37.0 15.3 41
32.4 57.4 177
£3.9 83.3 150
108.1 165.5 150
2.6 9.0 540
12.8 2.8 77
216.2 332.2 154
2,169.6 1,811.0 83

Source: National Bureau of Statistics of China
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2007 70,000 2008 2009 135,000

| 2008 41,000 é
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: Hong Kong Listco Onway Logistics Limited

61.25% Onway China Railway Television
Freight Logistics and Transportation Limited  80%

. /

. 70

= Light Assets Model 35%

. 50

= 300 16,500 30 ( 55
70

= CCBI (i) ( / 2 3 (i)

4.5 (300 X 2200 / =66 )
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Departing Stat rd Destinat Distance (FE &) Avg. Distance Allocated Tr. Coal Transported (Tons)

FEER) GREEER) (2 H Skem) B (2 E /km) (Bt 71 ) (PR B < 3= Bt /=h)
Ecijing Gk 534.00
Houyuefu Line Shanghai (E3#8) 1,185.00 275 00
U= H =) b an ) G76.00
Jinan GFFEI) 549 00
Beijing L) 434.00
Zhengzhou Railway Bureau Taiyue Line Shanghai (E3#8) 1,185.00
[ 4 H g uhan R 576 00 723.00 40 10,000,000.00
Jinan FFE3) S537.00
Beijing L) 589.00
Longhai Line Shanghai (E#HF) E52.00 54525
EBEELE) wuhan (g% 523.00 :
Jinan GFE1 317.00
Zhengzhou GER:H{) 428.00
Jinan 7 =) 537.00
eI L Shanghal (- ¥8) 1,4560.00 1,180 80
(BIF4E) Chengdu (FEE) 1,335.00
Cuangzhou Tk} 2,044. 00
Zhengzhou Gpd) 406.00
Jinan 7 =) 301.00
Taiyuan Railway Bureau Shitai I;\ne Shanghai (18 T.266.00 1127 40 40 10,000,000 00
REEEE AR Chengdu (F%k) T.642.00
Cuangzhou Tk} 2,022.00
Zhengzhou GeRd) 136.00
. . Jinan 55 &30 532.00
T‘?gé?;ﬁ';ér;e Shanghai { F#g) 1.168.00 1.026.00
Rl Chengdu (FEE) 1.542 00
Cuangzhou Tk} 1,752.00
Jinan GFFEg) 317.00
- Shanghai (E#8) E52.00
LDBE;;;;”E T I 1,622.00 a75.20
- Chengdu (EEFHR) EES.00
Guangzhou k) 1,616.00
Jinan GFFEg) 1,180.00
: r . : Shanghai (E3#8) 1,504.00
Ansi Railway Bureau x'af’gﬂi Line L.uzsnu BN 1.074.00 1,256,680 40 10,000,000,00
G 23] [ RE= Chenadu (B5E) 500,00
Guangzhou k) 2,025 00
Jinan T Eg) EEZ.00
Shanghai (E3#8) 292 00
N'FE;;’;E Linzhou @i} 1,275.00 a11.20
- T Chengdu (B5EE) 1,018.00
Guangzhou k) 1,308.00
Beijing k=) 503.00
Jitong Line Jinan G E) 870.00 1101 75
() Shenyang §REH) 316.00 .
Huhehaote Railway Bureau Guangzhou k) 2,718.00
EEFE R R ) Beijing Hh3) B 115 20,000,000.00
Jingbao Jinan TR 497.00 500,25
CRE) Shenyang §HFR} 510.00 .
Cuangzhou Tk} 2,294.00
Guangzhou ) B56.00
shargling Line Liuz ot B0 446,00 745.00
RS Shanghai (E3#8) 1,133.00
Guangzhou ) 1,060.00
Chengdu Railway Bureau Qla;aé;glme Liuzghau EEN - 1,006.33 40 10,000,000.00
AR RS ) (RSHEER) shanghai { E38) 1,959.00
- Cuangzhou (T ) 1,103.00
Yuhual Line Liuzhou @) 46 00 1,043.00
G EE) Shanchai () 1,580.00
Xianggui Line Guangzhou k) 522 .00 ca4.50
Luizhou Railway Bureau A AEEE) Shanghai (E3#8) 1,267.00 ) o5 6.000 000 00
IR Sanmao Line Cuangzhou k{3 43.00 205,50 : .
(= FEst) Shanghai (E3#8) 1,838.00 |

utilization Rate (§5 i 3x) 91.39%



CNR

Cnina Northern Locomotive & Rolling Stock Industry (Group) Corporation

Source: 2004 CNR Annual Report
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CNIR
&

China Northern Locomotive & Rolling Stock Industry (Group) Corporation

2004
= 280 350 1,650
30 700 20,000
= - 200 460
1,900 25,000
= 29 - 17 8
4
. -10
= -153.5
. - 23.8
" -242.5
" -70.8

Source: 2004 CNR Annual Report 15



49% (61.25% x 80%)

<= HK Listco

GDCRTM
( )
Dragon Billion Limited l
Eternity Profit Investments Limited e | china Railway Hong Kong
( | (HK JV Shareholder)
- 38.75% |

Beijing Run Tong
(PRC )V )

(PRC IV

\ | Guangdong China Railway | [ EVARe LIl RN NTIice

) (V. Co. A)

| 4%

-16%

5000 +2

. 66

China Railway: Television Ereight
Logistics and Transpert Co. Ltd.

(PRC

: 50
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©

= Guangdong China Railway Television Media Company Limited
“GDCRTM”)

( http://www.crstv.com.cn/chineseweb/fzzl.asp)

= China Railway Television Media (Hong Kong) Company Limited (
“CRTM”) GDCRTM

GDCRTM ( http://www.crstv.com.cn/chineseweb/jgsz.asp)

= Beijing Run Tong Transportation Consulting Company Limited (

)




South Huiton

JR

JR

Canadian NatL Railway
Canadian Pacific Railway
Union Pacific

Norfolk Southern
Kansas City Southern
CSX Transportation
BNSF Railway

US Railway Industry

2 - EPS

Thomsoninvest.com

AG

EPS PER PBR P/S ROE D/E

525 6,264 0.14 3.8% 225 1.29 n/a 5.8 0.02
601006 14,842 0.36 5.8% 18.0 3.52 n/a 19.5 0.27
600125 707 0.247 0.3% 24.3 4.04 n/a 11.3 0.71
600528 623 n/a 3.9% 20.0 0.86 n/a 4.4 n/a
600458 289 n/a n/a 34.8 n/a n/a n/a n/a
600495 323 n/a 1.5% 28.4 n/a n/a 6.3 n/a
000920 198 n/a 0.0% -11.6 n/a n/a -18.0 n/a
9020 28,061 n/a 1.1% 24.0 2.09 n/a 9.0 n/a
9022 22,820 n/a 0.6% 22.8 2.46 n/a 11.4 n/a
CNR 23,268 n/a 1.1% 16.5 2.70 n/a 16.8 n/a
CP 8,596 n/a 1.2% 14.2 1.76 n/a 13.0 n/a
UNP 25,739 5.91 1.5% 17.4 1.88 1.78 10.9 0.45
NSC 20,646 3.57 1.1% 14.1 2.09 2.12 15.5 0.64
KSU 2,410 1.10 0.0% 42.2 1.52 1.44 4.8 0.98
CSX 15,492 2.82 0.8% 13.2 1.88 1.70 15.2 0.57
BNI 28,430 5.10 1.07% 16.0 2.89 1.95 18.6 0.65
2.96 0.68 8.6 2.45 2.26 13.3 0.62

2005
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