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(VA%ERT) (A%E) (F¥EN)  (A%RE) (IH) (F) (1H) (#7)

19N 2,453 2667 3305  34.8% 23.9% 5525 679 6,995 23.0% 26.6%
Bl A 1,000 1,074 1342 34.1% 25.0% 2,267 2738 2816 20.8% 24.2%
EX 0P| 1,452 1594 1963  352% 232% 3258 4,058 4,179 24.6% 28.3%
EHHE 59.2% 59.7%  59.4% 0.2% 0.3%  59.0% 59.7% 59.7% 0.7% 0.8%
HEEEER 961 1,089 1322  37.5% 21.3% 2,337 2875 2959 23.0% 26.6%
HEEEBF 39.2% 40.8%  40.0% 0.8% 0.8%  42.3% 42.3% 42.3% 0.0% 0.0%
R 397 406 516 30.0% 26.8% 760 969 998 27.4% 31.2%
BHE 16.2% 15.2%  156%  -0.6% 0.4% 13.8% 14.3% 14.3% 05% 0.5%
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EHA=N: MFHEME

R Rmb mn) 12/11 12/12E 12/13E 12/14E  FF=$145%% (Rmb_mn) 12/11 12/12E 12/13E 12/14E
FEWEEN 5,525.2 6,994.7 8,354.9 9,790.7 HMERZHY 2,022.6 2,451.9 3,031.4 3,654.2
FEWEHA (2,267.4) (2,816.0) (3,372.7) (3,973.0)  RUMFK 1,370.5 1,735.0 2,072.4 2,4285
HE. —MBREEER (2,337.1) (2,958.7) (3,492.3) (4,092.4) 75 683.5 848.9 1,016.8 1,197.7
MEER - - - - HERSNEE 69.7 69.7 69.7 69.7
HEEBWKN/ (ZH) (10.3) (13.1) (15.6) (18.3)  JanEE 4,146.3 5,105.6 6,190.2 7,350.1
EBITDA 1,050.4 1,404.6 1,715.3 1,996.0  EEETEE 1,977.7 2,440.2 2,947.8 3,564.9
HrIBFnpE 5 (140.7) (197.6) (241.0) (289.0) R B 1,319.0 1,303.6 1,288.1 1,272.7
EBIT 910.4 1,207.0 1,4743 1,707.0  KEHRE 326 33.3 34.1 34.9
LISV ON 27.4 30.3 36.8 455  HEKHSES 123.4 123.4 123.4 123.4
MEER (11.7) (17.4) (17.4) (17.4)  #EFE 7,599.0 9,006.2 10,583.8 12,346.0
BEATR 0.8 0.8 0.8 0.8
HE 21.3 21.3 21.3 213 RIfTMGR 2,373.9 2,948.3 3,531.2 4,159.7
HATHE 948.1 1,241.9 1,515.7 1,757.1 TR 61.3 61.3 61.3 61.3
FriaHt (133.0) (174.2) (212.7) (246.6) HERAM 200.5 273.9 342.3 402.0
DB RS (54.7) (69.6) (83.5) (97.7)  Fzhfifk 2,635.7 3,283.4 3,934.8 4,623.0
KHEAGESR 4.3 4.3 4.3 43
S5 RS R SR 760.4 998.1 1,219.5 14129  HEKHGE 108.6 108.6 108.6 108.6
HERS 0.0 0.0 0.0 0.0  KHifR 112.8 112.8 112.8 112.8
e F 140 B angAlE 760.4 998.1 1,219.5 14129 a4t 2,7485 3,396.2 4,047.6 4,735.8
PEREEEMRE 0.0 0.0 0.0 0.0
A 760.4 998.1 1,219.5 14129  fh5ER 0.0 0.0 0.0 0.0
LB 4,545.0 5,234.7 6,077.5 7,053.9
BREARF GEZEMEREF) Rmb) 0.78 1.02 1.25 144 DEBENGE 305.6 375.2 458.7 556.4
BREARF GEZEMEHRER) [Rmb) 0.78 1.02 1.25 1.44
SRUEERFH GEZEMERER) [Rmb) 0.78 1.02 1.25 144  GRMERBEREET 7,599.0 9,006.2 10,583.8 12,346.0
AR 2 (Rmb) 0.24 0.31 0.38 0.45
B RS (%) 30.9 30.9 30.9 309 SR Rmb) 4.64 5.35 6.21 7.21
BHAERBEE %) 2.7 3.4 4.1 4.6
SR FERNFIFIE (%) 12/11 12/12E 12/13E 12/14E ¥ 12/11 12/12E 12/13E 12/14E
EEWSWNEKE 26.6 26.6 19.4 17.2  CROCI (%) 25.7 29.9 32.1 32.8
EB| TDAtEH R (1.9) 33.7 22.1 164 HEFEERE %) 17.4 20.4 21.6 215
EBITHE <& (3.9) 32,6 22.1 158 RAEFERE (%) 1.1 12.0 12.5 12.3
R (6.8) 31.2 22.2 15.9  FHIEAEKREIRE %) 28.4 34.5 37.9 39.2
SRBMNEK (6.8) 31.2 22.2 15.9 FREBRE 94.5 99.3 101.0 101.7
ETES 59.0 59.7 59.6 59.4  RUKFREIGEREL 83.8 81.0 83.2 83.9
EBI TDAFI % 19.0 20.1 20.5 204 RIftWEREERE 280.6 344.9 350.6 353.3
EBITHIE% 16.5 17.3 17.6 17.4 B/ BRI (%) (40.3) (42.5) (45.4) (47.2)
EBI TH| SARBEE 1 (X) NM NM NM NM
H&RER Rmb mn) 12/11 12/12E 12/13E 12/14E_ {48 12/11 12/12E 12/13E 12/14E
1 58 BR B 2 A8 760.4 998.1 1,219.5 1,412.9
1|18 R B 5 140.1 197.6 241.0 289.0  EAMHAE (X 29.3 22.4 18.3 15.8
DEERFN 54.7 69.6 83.5 97.7  WEEX) 49 4.3 3.7 3.2
EEARIER (15.0) 44.5 71.7 91.3  EV/EBITDA(X) 17.2 14.2 1.3 9.4
HE 14.7 (0.8) (0.8) (0.8)  {UMME/BHERE X 4.6 4.5 3.8 3.2
SEENEENAET 954.9 1,309.0 1,621.0 1,890.2 SR (%) 1.1 1.4 1.7 2.0
BAFX (409.8) (544.7) (683.2) (840.6)
[do) 0.0 (100.0) (50.0) (50.0)
EIE 12.2 0.0 0.0 0.0
HE 12.6 0.0 0.0 0.0
BRENEENAET (385.0) (644.7) (733.2) (890.6)
TBRENIE (HERMMER (293.7) (234.9) (308.4) (376.8)
FEFRIR 16.0 0.0 0.0 0.0
LBRAIT (EW) 0.0 0.0 0.0 0.0
HE (67.7) 0.0 0.0 0.0
BRABNEEDAET (345.4) (234.9) (308.4) (376.8)
BHRER 2245 429.4 579.4 622.8 i BRE—MRREENETESESAGITNEE.
ERRE: ADEE. SRFREN

R EERRIAR

ERT
fenggqi.gian@ghsl.cn

#tE;, Ph.D
wei.du@ghsl.cn

BEIEHFREAR 2

sz (]



20124 8H9H

Vil RO N = T

38 = H1, (000999.SZ)

sz (]



20124 8A9H 38 = H1, (000999.SZ)

B MR

AR

AN, XA, EIBRA, KAREFRANAENSERER T AAN LA A RAREIESHINATE. 1IN, FAFENEATLFES, 75, BEFS
S5XREFREEHETE IS S E IR E A

RERE

BEMEDRSETE—RARENF GRS T ATIAE LRI M Z A I RIME . PSRN EBigR 8EEK. R, GEGHEHNE. ¥
K. EIRFHESESH2ZAEMATEESTEMR, UHHEIZBRESXARITL AT S .

BUUERRERITE AR TAEMEMSEE. TIFAERRMTRAMEREN, BiRERENT:

BRET—ERNES LRIEETNES LR, MEREH. EBITDA FAKAE. EHRELMEARLRIEF—EMNAINE, 1 CROCI. FHEREKREIR
FIEEFERE. GEERRE-—EFHGEREREETE, NHRE. REWERX. EV/IFCF. EVIEBITDA. EV/DACF. H/&%. EKaMEiRE 12 /0B
BRI EHZR SR,

Quantum

Quantum RIRHEAVSIRFREBE R E . MAFLLENSREGHEE, EAUATHE—ARAMRASH, SERRITLMTHNL R ZEHETHEER.

GS SUSTAIN

GS SUSTAIN 2 EFKEAM S EINAHEMIE TR LTKIR A HM . GS SUSTAIN X BEETRITAAEM FLHRELESHEESMEME G EKRE
k. EMEEAKEARNEGMNTISERL ., RMNHRECWHFEETHUT=ZAENELST: AEREHUEER. TUHACINERKFE (A7
BERMTIEIGMIME. HEfMIEEFEEEMNERN .

EelE

HXE R R B

$FNE: PEBEFRETL.

PEETRETL: LW EZAI. Biosensors International Group. FEEZ. REREZR. FEFA. L£E=A. WAL, FEEHL. ML H). =
EHI%. SIERES. BEwl, KET. RS, FEET. BHAF. WEEAWE. WRBSER. LEREEY. HEED. BEik. Mk
Efr. WREZ. £FHL. FEEWHZ. EHSE. BB, XEXLTH. ARRE. ARED. zEAD. BEAL. £i5hl. HIHMMK.

5NRBXBEENE
UTEEHBETSESEIIFERRELT (‘FEEE) StRaHIFERRINT (‘BEILEH) BAMRDBIARNHELAMTIREFRRNLATZ
EHIXR.

BREMTRAAMENKEERE: £iH=Hh (Rmb22.80)

AT TR FRITURIFRFEXEX

ZIA. i R SRR ETAIASZHMRZAANERE R R R, —ARFEREREDITATANDE B EE FRBMRITIAEBERRR

Eo EARFEEANSE HIPRMREHHEAAPIETR. SMXBRFTERARRIE 25-35%HIRZITRATIN. 10-15%HRFTFRAZHMLIKIES
FENSRERBIZXARERS; B, AR FFETUINNMIZHIFRNSH A ERER KRN ERSHREMARRRE. HEKENTASEZHBERE
LU 7E B3R AR S SE IR Bl 4R A4 AT B 100 EEARR RO S L.

BEER: KRYFRNE—EMESEE AT BMEZE. SITTRERMHEENMAERESAE BN, BERR. BN RIEXHESEEE
BMMARZERBNERERER R R RN RME TGN,

WRITWRTER: DDEE TIFRFHED—TIREERBETL R EERE R / S EMT RN REETIROEEL. AW3IAA): KK 12PARKRE
BISMTAEER A EEATR / SEE. BHEN): KK 120 ARKREFREMFAFREENR LEAER / SHERFT. #EH](C): Rk 12 1A RKEF
SHETHFREERM A LEATR / HfbE.

sz (]



20124 8A9H 38 = H1, (000999.SZ)

EXFLNR): EeESETHRIZAAN—MEHFXZ FHEMBMER S PIBESAREMNFERLEEMFERT, REFRMBTRNIEEZRESEIESHBOR
FUURRZE. HETRRS): BHTRZEBHEMEHBERZFDERSNEER, SEAFREFAFEEE. BESBCRMIRE], RINCSELEMIMBRTSLT
% FIFRANE B AR, IEATAXFRARRAE AR FFRANE BRI B B B BEY, BERRBEEFEKBIZEER. EEHMECS): RINELEEMZ
ATHIAR. BAEWMRNC): HIVKEMZARAHITHAR. FHEERTEANA): EEBAEFEITER. TEXNM): EEREEX, EHRTEEERSE

A

— R

AREEFERSEIESN L. BEIEFAESERRES AL SER.

AMRBERERMNWELER. SARBERETFRIMNAATENENSAFNER, BRINFRIEZEDEREMTZENE, TRORMIZEKBIZER
ERMATEN. RINSEMEERKITMAT, EEMAETRSHELERIZES. BT —EERERTIREZN, EXSHERERESTITALE
LHRYERHEA E A AR

SEBEASEIEFNXBENM, NBRERITLS. SEiESE. SESERENNXBIMERIREDTRMKIBI 2 ARFERERITLESMEEWE
(&R

BIHEEAR. XRERFMEEELARTRSEEINNEFA RENOBER ZIRESAMRIRE PR SEAERHIO LK BETIHTLHKZ 55K
EMNHBEEX S E ST ERME SRR ENB NS FRIENER T —BBIRERE.

AR EPEZHOTITAREZ S EFESHIEFHEARTZ ZREANBRINNUEAIHE, REXREPIHEL HERE, HPRETRHSMARSHEIE
FMiHMEEER A MEN R RNEYS, ZEMESE LRSS HTARIHRE BRNEIER . MR 5RBEX AT BRI HFIH FiZ
BOEATER, ETFRREM T EIBREENFREPRANAREENRENERE S .

SIEEREXBRM. SRR, EEMER, FTEERESNIBEEIAIT, BRI AR RIREATROIESSITETERE S LS Lk,
BEEFRESSOTETRENZT ST, AEELRIESHAETETA.

ERNEAHEREIEKRMERZZANITARNIELNEX, ARETURZELEEARIERMWEEYS. FRETHEDAREZEYL BIEEEERD
HEPERBIRE Bin. MERRARETKR. BEREEEAFEPHEIAEAIBUREFEERERR, UREBLE)FKERNENL, SFEREEL. &
REPREMZEMEINNEARX LR ETROBANTERED . TENRMFIRZRRORD, RRMOERBICERIE, REETHESBRELE.
DL EhA T feRT AL B RMESR MG BIR B X— 1 BRI AN FE R REN.

FER 5, GFEETHE. PNFEETEIENR S, BRANRE, AT ESHERESE. RESTURSEHERRISS R
http://www.theocc.com/about/publications/character-risks.jsp B3 L AT RN R L. W T B2 % ENEZMEISCRISEMT R, flan, HAMENELE
f, EXGHATMEES. 5XSHEXMHERBERRE.

EFEHEEHERBEILFEMEE ©2012 45

REIEFHEIHFARFEAABAEPERE, FAMRNEIEHSHEREOUERAREEEATEINER. SEFIEHM, B(iVFRSR.

sz (]



