20134 7HA25H

BEX
HIR# (002400.8Z) AR 38.45 7T

<o

IES RIS

BEOM: FIEARYKER EFFW SR, Pt

RHTIHE

AR 2013 F EFFA S, FFEAART 1.10127T, FIELIEK 87%, fiI
F 60%-90%HIE K BirSin. ARRARLEK 21%, ERELHA 26 1MES
RE 18%. ZFEWN EFERE L5 5184 20%/102%.

Vg
(1) mAERETR/ENR IR/ B G E IR 5 E b5 51181 18.6%/22.3%/2.8%
(2) N EEFEL 18%IHTE, 2012 ERHEFA 26 MEH S, TEB/HTE

B EFEERY K (REER/ENKE/BBEARLSFEERSA EF 2.2/2.5/9.6
TESR) URISEHESIERLSZEM (EHE60%M2 K FF EIERK
34%, MEME 10%MPELITUSFLLRD 67%) . EFERBMLTER
. MARITESEHEERXEN, FMATREEARBMIER, S L
SRR SRAIUNBENIFRIME, RAVAAEFARMY KEBAFA
PR,

(3) & BRf 2012 FWMM =R A B mk TEFLAART 1,600 ATER, &
2013 L FSFASEM 14%. BRTAFM, REAESIEKED, Rt
B 60%EH . HIVAJEMRWGRIRT G RSB N EFHERITRE N UARE
TEAREESES.

(4) BT BREFRIT 2013 £—8I == E & 75F1% R tLig 4K 50%-70%.
BEZm
BATVAAET RN EESEESMHEHEBEAMER T, ERNEEKSHY

B T A SRYSEINIEK . HAVEFEHZBRA P IETR, FHUEFSRE R FNF
BRMEARE.

FEHRHERR
it

TlITR: i

BeE%, CFA  HlEFHRS: S1420510120006 EEiEE
+86(21)2401-8902 xufaliao@ghsl.cn I3 SIS AR EE A jﬁégﬂjgig PR
%,
NER  BAEHHES: $1420511070001 2B AN S AT A
+86(31)2401-8943 zhiina.liu@ahsl.cn LR SEIESHREEAT 22 E) Bl BE
7B BULESHS: $1420513070001 AR EAEL R 2
+86(21)2401-8949 zhuiina.fana@ahsl.cn LS EIELE R FIEAT BER, NEERHE

ERBEESARIELT

i
YRR

g
ulll
dud

I
o] R amp S
):E]ﬁtm‘l—&
T |

S HRH M
=T

AR

I
JTBA S X

L XA S R R IR E P S TR
KARIXLECR. FAt, REEND
REEMIERFI RS, TR

BXOMIMHRAFIEMEE
R ERRIK R

ez (]



20134 7H 25H HI {7 (002400.8Z) AR 38.45 7T

B MEM R
S4B B

A, B#EL, CFA. XER. Ai1E: HLLEHR, KREFRAMAENSERRRT RN LR A RAHEESFHDNAFZ. 15N, RITFEHEARRS
FEE, 15, EEFSE5RREPHEMEFE RSN - EESEEEX.

BRBE

BEHEDSBIE—RARENEEERS BT ATIHE L BSRITMZ AR A IR . PR EER G, Bk, GEGBRREE. 5K,
EHRFGEGEHHRREAEMTEEE T EMR, UHEZRE®RRFARITL AT E I HEE .

BUUERRERITE AN AT REREMSEE . TUAMMESXMTEMAREL, BfREFENT:

BRET—FN5S SREEMNBESILE, MERAR . EBITDA FIAE. BRI ZMEREIREFR—ETNEIME, 1 CROCI, FI9izHEKRERE
MEEFEEIRE. AEESRE-FTAGERRSSHE, MWmER. REWER. EVIFCF. EV/EBITDA. EV/IDACF. W% . EehiiRiE 12 MAMmE
B EHEREEE.

Quantum
Quantum RIEHEKM SIREHEHE . FUMILRNSREGHESE, CUURATHE—ATHREASH, SERRTLMGHNRZ BT,
GS SUSTAIN

GS SUSTAIN 2ME T KNS LB TE T2 IRITEHEM . GS SUSTAIN X ER28FET RITANEN T 2kEL B S =SB @SR E
K. AMEEAKHARRMEEMNITISRESL. BINMFESWHNFEETHUT=ZAENEXSH: NERENUEER. TIHAFERKE (AFE
HEMTUmEIERIIME. dSFSsEEAEmERMNERE -

EelE

X RERRTEE

B4k%, CFA: HEEH. hEML. XI8F: PEKRRL.

HEEE: RHEE. LRER. TEFL. EXEY. BUE. BER. PEER. PXRE. A R©69. B2xang. EERS. e, A%
ORI, TG, RE. FMREAR. SRR, EREM.

RERR: EHRER . SRS, BER. PEER. @B A, B BB R, BLREF. IR SIIARG. REMRG. KRF.

528 XNEERE

UTEEHETSESEIIFERFELR (SESE) SESEIFARFELR (SEES) REMRMAMRMIFELNRKSE PRI A FZE
XA
RAMTARAAMEMERKTE: &I K% (Rmb38.45)

AFITR . ARITURITRHEREX

ZIA. i R STPRISTEAIASZHMREAAREE RS, —AREERERETITAIASE LA EAX TRBMRITIAEERRRE.
ERARRGINSE HITRMRFEFAA PR BMEREZEITMEERRSRIE 25-35%HIBREITFHRAIN. 10-15%HIBZIFR A HESTRiE SENEK
ERZHXHRERR; BR, AR —HETEIAMZLITFRMAH A EIREHERETIEERSHREMBMAE. #EBAXASIZLBERLUEER
ARSI IR AT AT RE 1 £ ARAR HOIR BRI

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

WRATWRITER: DIDEHTIFRFEP—TIREERFE TR EEAE R / S EMT RN RORETIROEE. RE3IAA): KK 12 DARESER
SRFRATEEMHEREAER / HEE. PEN): KK 12D ARREFIREXNASEENH EEXELR / SEEFT. EH(C): KK 12 DMARKRETIR
STFMRER A LEAER / HHE.

EXITRNR): ESESETHRIZAAN—MEFX HIE MR 5P EESAMEMNFERLEMBERLT, RETRNBFMEELRESEILFHBERET
A%, EHTRRS): BTRZEBHEMEARERZIPRIME BIF, AELRMEFEFCER. BENBCRRIRE, RINCLLEMIMRTLTH
ZEERAMNIE IR, WRTATXMAREE H AR ZLTRAMNE B IR(WEREBABER, BEREETRRBIZEFLR. HHHRECS): RIESLLEMZAH
HIFAR. REHARNNC): HIVRBIMZATHITHR. THEEXTEANA): LERFAFESNER. TBXNM): EFEREEX, ELTEEERERN.

—RRiR 2

FREETEHSHIESD L. SEIEFESESFRITEANFZER.

AMRBERNBRINNBEAER. FARBRERETFRIVASNAENERIEAFNER, ERNFARIEZESHEREMTEY, BEREREZKHZERR
HEHBINTEN, RINSEMEEHRRIOTR, BEMAERTESEIERILXEM. BT -LEEHHMBITIREZN, BRZEMEREITIDADELHH
FHMER E R AR .

BESEASEIESFHRENE, ABRFRTLS. SEIEF. SESERENNRBNESERETERHXES A BDRFERERTLSIE el SX
o

HIHEEAR. THRMETEWARTESERINNELREINNAER SARGESAMRREDORABABEN OSSP ETHTLHAL HEMRE. K
N BER BEAIREA SARAT RES Mt 5 AR SRR IEFRIEME R A — AR TR K.

ez (]



20134 7H 25H HI {7 (002400.8Z) AR 38.45 7T

AREPEZMONITATHELEBESEIISFHEEARNLZ B RENNKZINNEFITE, HAERREPIHEZ HER, HPiERTad KRR EITEMNIES
TIAM IR S M R ZSE MY, ZEMMES B LSO TITL A RIRE BFrMEHER . EMIk23E 5 KA X 51T B R0 247 ImxT Fi% ARy 5
AR, WETR R T HERBRERM FIREPRHAMNHTTERNRZMEREN.

SEIEEREXEKNM. SRR, EEMER, TEERESMIBINEELHIT, BRI AR RIRERTROESRTETERE S ISz kkT, 8
EERIEFRITE TRAMNZ BWF, XL LIMESHATETE.

EEAEAHERESERMERZZANITANIELNHE, KRERURZEEEBZARIERMWIELY. KARETHRDMAREEY, HiREZESF
EPEHRREERR. MEREREKR. BRANEEAREFHEMENNELSEFEHESERR, UREELE)ZIKRERNEL, SEHRSEL. KRS
PR R AU B MR TINME LU R IX LS BRI TT RS e . SRRBMHTRTRRNRI, RERMEIRBTERIE, BREEARESREARE. IMNOLCE
MENE W REM R BN ESN RSk B X— R BN TR,

FES 5, SEETHE. PMFEETETAENL S, BRAMNKE, BFATESHEHREE. {HEETURSEHERRIGSHET
http://www.theocc.com/about/publications/character-risks.jsp BU{S Z BT EARIN B 3Lt T B &% BN K SIEANGRRE =G, flin, BREMLEars
f, HXGHATERS. 5XSHEXMTHERBERZRE.

LEFEBEITEERFITATERTE ©2013 £

RELFESEESFERRELAFTELATARE, AMRNEARSHRSOVEMARFEEMRRANZER. SHEXSHS, Hii)FRSE.

ez (]



