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ERERAT 2013 FMEFKISFEART 68127, WELMMM 521ZTE & &
32%. EFRUESHNFANNESETZF[ARTF: 1) BWSMAHART 10125, K O

BT BETNE 3.09125T: 2) EBITHEESY 16.8%, BT HEMAMAY 10.3%, ij;% o
BFMWAEEFE AL L BFRHELADORBNERTIN 3) XWehBg 0 5

A 5.231Z7t, ﬁﬁl_l'{t?)ﬁl)nljjjf"ﬂ&%*]]%ﬁﬁﬁ 1.54 12 7t; 1‘3%)}119(1_.?*5%?& B 20th  40th 60th  80th 100th

H: 4) BN 25127, IRTSEFRMAY 6512 (FLAEBEHEAT) 3 M Lvisy 6010159
5) BEERBERKS THH. £oFENSLE, AREELEER/EEAX O Woksag R HTEHEETU FHKT
2013 £ FEREERD A 10%/20% LA, MBARKNTFNIT 2014 EEEZAFME  * @4 - AREHEE S B RNSERRESNA

HEENBIR SRS, BHTRANFTRLF IR EBAX Av/Polo M3k: # RERHERARDS.
FHARROUMPY. L53 GLO BRI HE SUVINE SUVIHAE N i
ZIFYBH R ER., NRALERERIKEART 1.20 T (245 BKREMITEN ERCEIN Lz
BB S 8.6%) , IR RIFHEMEEREZAE. Tl (Rnb i/ USS nn) 118,206.8/19,028.2
INEEFERR ELA5) (%) =
BRERM 12/13___12M14E___12/15E___12/16E
#A1¥§ 2014-16 FEBAMTMAH LIAT 3%/2%/3%, LUFMEREAMHE “SRENCw & 225 231 243 285
PEBFEENER, FRICERNET 2014 EMHTEES 2014-16 ENHE  spanexwn 195 2.9 49 49
BFEEREEN 12 A BN EBEART 1927 5T (EX 18415T) ,  CEAMRNGW & 225 251 248 258
R 1.6 f5HY 2014 EFHTEE. BTREWEERSMAKERRS| A giﬁmm 2 o %2 P
(2014 ETFETREAN 6.0 15, BRERIVAEZE ARSERLPHRIKKEZ = a @ a2
e 2 = (% ! ! . L
—) , BRMNERM EAERAMEINTER. BT ERMIEERE 39%E1TE koo e 26.8 30.9 28.8 27.2
8. TERBEE: LEk/ LEEROTE YR ENAEEET IS
BHERE
2013 FF M EFEE 55 [0 i 17 3,200
(Rmb mn) 4Q2013 GH4Q2013E  Var% 4Q2012 YoY% 3Q2013 QoQ% 7300
Revenue 143,968 136,348 6% 127,433 13% 139,953 3% T 2,800
Gross profit (incl. D&A) 24,166 14,000 73% 19333 25% 16,083 50% Lo
EBIT 8,181 2,946 178% 6,611 24% 3,156 159% '
Pretax profit 11,535 9315 24% 9062 27% 10211 13% 2,400
Reported net profit 6,806 5,165  32% 4,621 47% 6,531 1% T P,
Reported EPS (Rmb) 0.62 047 32% 042 47% 0.59 1% N
(%) 1 : . . 2,000
Gross margin 17% 10% 7% 15% 2% 11% 5% Mar-13 Jul-13 Oct-13 Jan-14
EBIT margin 6% 2% 4% 5% 0% 2% 3%
Pretax profit margin 8% 7% 1% 7% 1% 7% 1% CLREE (B — — PRO0EH (A
Net profit margin 5% 4% 1% 4% 1% 5% 0%
BHFIR: LA BEIEFTE
VR LFRIE B B2 0 A etA 1248
3 0.1 3.0 (8.9)
FEHEAE maﬁ;ﬁ‘xsoo;sa& 7.1 14.7 5.8
TARFNZE RISl A - FactSet (B +3/28/2014K0) 1)
TATE: i
B (FHUE) PAERRES: $1420511100006 ItRSEIESERREL R REXENM S ERRIREM DAL
FSB10R62rS1a8 peng yanahs.cn 38 41 AR 4 Uflxis, FAMEIRERELLS, Wi SNERNX
+86(10)6627-3327 vugian.dina@ahsl.cn It RS EEHHREE LR %ﬁg%ﬂl‘iﬁﬁ] Efﬁﬁ,ﬁﬁﬁfﬁﬁ%ﬁ W7 5 BRI M, AR
KR 2 B 2 AREONE I %, AR A (B B
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R #E3K Rmb mn) 12/13 12/14E 12/15E 12/16E ZEF=fifk%k Rmb mn) 12/13 12/14E 12/15E 12/16E
£ {IET 9N 563,345.7  620,371.3  679,221.4  737,841.1 RERENY 89,097.6 88,444.5 88,143.3 88,111.3
FEWEHA (489,570.2)  (539,407.2) (589,493.9) (640,200.7)  RrMgMzk 51,794.7 57,037.7 62,448.5 67,838.1
HE, —RREEER (63,075.1)  (59,688.5)  (66,029.9)  (72,466.4) 7 1% 30,914.5 34,061.6 37,2243 40,426.3
MEER - - - - HER#MES 60,377.5 60,377.5 60,377.5 60,377.5
HEE LKA/ (ZiH) 1,738.2 1,914.2 2,095.8 2,276.7  REEE 232,184.4  239,921.3  248,193.7  256,753.1
EBITDA 22,438.6 23,189.8 25,793.4 27,450.7 B 7E 22 =48 38,130.5 50,868.3 64,070.5 77,693.4
IR F0REEH (4,857.7) (5,613.0) (6,685.5) (7,895.2) TR AEF=SER 5,710.7 4,714.5 3,718.2 2,722.0
EBIT 17,580.9 17,676.7 19,107.9 19,5554  KHEAIRE 73,594.1 86,394.0 99,5785  113,303.6
LISV ON 922.5 1,096.3 1,088.2 1,0845  HEKHE™ 24,020.9 24,020.9 24,020.9 24,020.9
5% A (656.1) (1,040.0) (1,310.4) (1,580.9) &I 373,640.7  405919.0  439,581.9  474,493.1
KERF 9.3 0.0 0.0 0.0
HE 23,636.5 24,353.2 25,202.9 27,1270  RIfimsE 92,501.0  101,917.4  111,380.9  120,961.7
HATFIE 41,493.0 42,086.2 44,088.6 46,186.0  EHILEE 48,023.3 48,023.3 48,023.3 48,023.3
5% (5,909.1) (5,993.5) (6,278.7) (6577.4)  HERsHARK 45,815.3 46,195.2 46,862.8 47,557.0
DR FRIRE (10,780.3)  (10,576.9)  (11,042.5)  (11,539.9)  Fahfafk 186,339.7  196,135.9  206,267.1  216,542.0
KHEATESR 6,264.2 6,264.2 6,264.2 6,264.2
455 B B B B R 38 24,803.6 25,515.8 26,767.3 28,068.7 HEKHMKE 19,304.8 19,304.8 19,304.8 19,304.8
L %7::458 0.0 0.0 0.0 00 KHifutk 25,569.0 25,569.0 25,569.0 25,569.0
e E TR H AR A 24,803.6 25,515.8 26,767.3 28,068.7  fa&it 211,908.6  221,704.9  231,836.0  242,110.9
REIFZEMHRGE 0.0 0.0 0.0 0.0
b -E N 24,803.6 25,515.8 26,767.3 28,068.7 iR 0.0 0.0 0.0 0.0
LB R 137,757.2  149,662.4  162,151.6  175,248.0
BREARF GEZLHEMTERD (Rmb) 2.25 2.31 2.43 255  DEBHENE 23,974.9 34,551.7 45,594.3 57,134.2
BREARH FZEMRER) (Rmb) 2.25 2.31 2.43 2.55
SREERH JEZFEMHRER) (Rmb) 2.25 2.31 2.43 255  ARRBEREET 373,640.7  405919.0  439,581.9  474,493.1
SFHEAE 2 (Rmb) 1.20 1.23 1.30 1.36
BREXIFE %) 53.3 53.3 53.3 53.3  SHSER Rmb) 12.49 13.57 14.71 15.89
BHAERBEE %) (8.6) 0.5 0.4 0.3
HKEMAEE (1) 12/13 12/14E 12/15E 12/16E_ _LbX 12/13 12/14E 12/15E 12/16E
FENZPNERE 17.7 10.1 9.5 8.6  CROCI (%) 26.8 30.9 28.8 27.2
EBITDAtEHE (31.1) 33 1.2 6.4  HHEFEIRE %) 19.1 17.8 17.2 16.6
EBITH#EHF (32.6) 0.5 8.1 23 REFEHIRE %) 7.2 6.5 6.3 6.1
SRR 19.5 2.9 4.9 49  FHERAEAREIRE %) 28.3 26.0 235 215
BSRAEAEK 19.5 2.9 4.9 4.9 FREERE 20.8 22.0 22.1 22.1
EES 13.1 13.1 13.2 132 WK ERRE 33.1 32.0 32.1 32.2
EBITDAI 9% 4.0 3.7 3.8 37  EMERAREXH 61.6 65.8 66.0 66.2
EBITHIEE 3.1 2.8 2.8 27 HBGUR/BRHRANE () (21.5) (18.5) (16.3) (14.6)
EBI T SRS EL (X) NM NM 86.0 39.4
HEHER Rmb_mn) 12/13 12/14E 12/15E 12/16E_ _fhfE 12/13 12/14E 12/15E 12/16E
S5 BR BR S AT 4 A 24,803.6 25,515.8 26,767.3 28,068.7
318 R h 5 4,857.7 5,513.0 6,685.5 78952  EAWHRE (X 6.6 6.0 5.7 5.5
DEERFINEE 10,780.3 10,576.9 11,042.5 11,539.9  WEEX) 1.2 1.0 0.9 0.9
EERARIER, (7,538.3) 1,026.3 890.0 989.2  EV/EBITDA(X) 6.8 6.6 6.4 6.4
HE (33,221.2)  (24,393.9)  (25,652.9)  (27,327.0)  MMME/BHEEWE X) 0.9 0.8 0.7 0.7
SEFHEENAETF (317.8) 18,238.1 19,7325 21,166.1  BREUWEE (%) 8.1 8.9 9.3 9.8
BEFX (15,669.4)  (17,244.6)  (18,880.5)  (20,509.9)
g 0.0 0.0 0.0 0.0
5 415.1 0.0 0.0 0.0
HE 37,954.1 11,584.1 12,457.4 13,589.9
BEEFEENAET 22,709.8 (5,660.5) (6,423.1) (6,920.0)
TRERIE GEERIER (6,615.3)  (13,230.7)  (13,610.6)  (14,278.2)
fEFRIERL 4,263.9 0.0 0.0 0.0
LEREIT (EM) 595.1 0.0 0.0 0.0
HE 7,615.6 0.0 0.0 0.0
FRENTENAET 5859.3  (13,230.7)  (13,610.6)  (14,278.2)
BHER 28,251.2 (653.1) (301.2) (32.1) i BE—ARIREENRTRGES ABMANEE.
FRRE: ARNE. SEFEAN
HtREBTREREIA R
H—H
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ER1: HATEET 2014-2016 EFM

2014E 2015E 2016E
(Rmb mn) New old Diff. New old Diff. New old Diff.
Revenue 620,371 611,390 1% 679,221 669,574 1% 737,841 727,832 1%

Gross profit (excl. D&A) 80,964 69,179  17% 89,728 76,442  17% 97,640 82,784  18%
Gross profit (incl. D&A) 80,964 69,179  17% 89,728 76,442  17% 97,640 82,784  18%

EBIT 17,677 12,332 43% 19,108 13,378  43% 19,555 13,165  49%
Pretax profit 42,086 40,830 3% 44089 43,087 2% 46,186 45,066 2%
Reported net profit 25516 24,662 3% 26,767 26,125 2% 28,069 27,329 3%
Reported EPS (Rmb) 2.31 2.24 3% 2.43 2.37 2% 2.55 2.48 3%
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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

HXHBREWRER

#—BR: PERBEEHTL. PELARSLTL. FEREFETLE. TAAETL.

TEAMETL: PEEFEA). FEIEEH). PEERA). FEERAH). PEEEA). FEEIEH). PEELREA). FBERH). Evergreen Marine. Hanjin
Shipping. Neptune Orient Lines. &7A#&5N. KAFHAUE. PIMNEAIE. MRMIE. HEMIE. FAFEE.

REARABAATI: FEEEEER. PRk, hEEH. BEEH. PERER. EERH. KIsh, KERRH). KEEFRA). FABESA). RAES
(H). Bi5#%#%. HK Electric Investments., M/RIEERS. HEPEES. LBERA). LBERRH). LEEERA). £EEFRADR). £aEERRH). EaEMEE
PR, BEESI. BB, SRR, £REHE (H).

hESREIT: STHESRZE. bild. 5. £REF. MESE. KLRFEA. KLEEB. RREH. —855H%E. FHEE. KWHESEH). KBSEEA). I
RER. IR E. WRER. DRER. REEAR. #BEHHA). HLESNH). HEER. E#SE. FHER.

REZBEETL: PN, PRET. PRI, KRKE. TIREIRA). TIRREEH). BYRA. HEME. mEshh.

S5RRERNEENTE
UTERRETRRREISEREIAR (BEBE) SLRSETSERJENT CHEES) RENTRFARNAEAN RIS PREN AT ZE
GES S

SESHESRE 3MATMITENTRATRGH T RKIRGRZIRITRSRE: L5EHF (Rmb13.85)

AFITR . ARITURITRHEREX

FEA. g, TH: SPEUSETAIASZHMBRZAAEREEZE. —AREERFEZEPIFAIATE LB EAX FREMARITIABERIRAE.
EIRIRIGEATE HIFR AR RIS PR SMHREGFITER RASIRIE 25-35%HRFITFRATN. 10-15%H B FITR A E H B L TRIE S FENIR
ERIZMXMRELS; BR, EXHFEMUIANEHIFRNSH A ERERXKIEFFEERSREMAARE. HXBAIASFEHZBERUBLER
TRAESSL I ER B AT REME A EERIERIR BRI

EEER: RRIUFRN S —EMESEE AT BirMiEcE. SITPRERMITERNMAA RESL H BIRNE. BERR. BiRMERIEXHESEEE
BMMANRER BN ERERER AR AR EPHELA.

WMRITURTFR: SHINALHTIERFHEF—RRERBTUAEERER / SEESHARMREIERRNEE. BRIIAA): KK 12 A RREF
SMTFATEEMHEEATR / HEE: PEN): KK 12DPARRETISENTREENH EEATLR / SEEFT. #H(C): KK 12 MANKETIR
STHRERERAEEREER / HbE.

EXFLNR): EeESETHRIZARAN—MEFZZFZHEMBMER 5 PIBESORCMFERLEREMEERT, REPLMBRMIEEERES EIESFHBEET
LR, EHTRRS): BTRZEBHEMERERFITRIMEER, JELRIBREFEFEEE. HERBERARS], RINCEEEMXMERHL TR
ZHOPRAMIE BT, LRTAXAREEH AR ZFDTRMNEBIRWEREBFABEY, EREETHKBIZEER. BEHRCS): RINELTEMZAH
BIIR. BREWMRNC): HIVKBEMZAREITHAR. TEERTEMNA): EFEBAEFESTER. TEXNM): EERTEX, ARFEFEERSEHN.

— R E
AREEFEHSEESS K. SEESFESIESREETANFER.
FRARMENERNHBEAER. AARBERRTFRIVAATENENELAFHER, ERINTRILZEEHEREMTEY, BEREREZKBIZERR
HERFITERN. RINSEMEERRNBOMAR, BZHMNERESBEIERILZEM. BT —LEMHRMTLREZI, BXZHREREDTIIANELH
FHERERAH AR .
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SEREASEIEFRENNG, NERFRITLS. SEESF. SRSERTNMREIESEIRE T RIKIS 2B RFERER (EEPS

%M

'ﬁzﬂ]ﬁ’hﬁ’é)\* x%JﬁDE Bl ARTHESHERNNEARRINNEER SEIRESAMRIRS PN SEABRA DL BETIZITRHZ SR, &
NEEXR ZEMILRN LA ESME SRR S HE ST IENEL A —BRIERE.

ZIHEiEF%%E'J’\*ﬁJﬂiT Z5EFSEIEEEARNZ S REANRINNZATHE, SERREHIHELZ HKM, HPERTESHRIRSTHEMIES
WA A& R E‘ul‘]ﬂﬂ’ﬁﬂl?‘k%ﬁ ZEMES B LA RES A HTA SR IRE BARMGHER . EMIEL SGREESX ST B A HIHTF iz aE
AR, WEETRERT FRBRERM TR PR E MR ZMEIRE N

SEEHEREXBENY. SRR, EENER, T ﬂ?ﬂ"*"*ﬁﬂﬁﬂﬁﬁ"*ﬁﬁﬁ, B A RIRE S RAIESSRITE TEBRE S ez kk, 8
ELREFRITE TAMNZ BWF, HEE LIMESHATETE.

EFAEAHERESIERMEIRZZANITANIEENHE, ARERTURZELEZARIERMIEL. FRETHEDARZEYN, HEEEEID
EREROIREER. MEREHER. BREEEARSPHETAELSENREREGEBERR, UR(EFLE)IRERNENL, SEHREERL. ZK?E*
PR R B EMBFI M E L RX LR B H RN TSRS . BEMNERFTRBRKORI, ARMEIRBICERIE, BREETRESTELE. INCLE
MENE T RE A R EM M ESRNMESCR B IX— R BN E TR M,

Rz g, GFEESHE. PRMEETETANT S, BRANNKE, REHTEEMEREE. BEETURSEHERRIGIE
http://www.theocc. com/about/publications/character-risks.jSp S HATREIRUN B . M T B3 EHNESIMEANCRRE =G, flin, EREMLEars
&, HXGHATERS. 5XSHEXMTHERBEREZRE.
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