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B £A41: BV PIE /44142
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Vv Vv Vv v Vv Vv Vv 2009/1/2 2010/1/2 2011/1/2 2012/1/2 2013/1/2 2014/1/2
—RY —— P/E (BVI FP Equity)
S B AEAHRPT
Intertek &K EHIAFR
m  Intertek RARTLEWRAGFE = F R IERNA, DEREXTINFBE
BHX., N34 Inchcape F 1987 i, WAl I BNELH L Sk

), ME R EE

CAIRIERE, OFEL BT, BB, FHhF RbensE,
878 1988 FEFRET KEMM, RIF

T A% AR EA W R .

1988 “FIL ) RAM = gz 4>5-46) 0k G40 ETL MR £ 7T, 1992 “Filkm b
%% Warnock Hersey; 1994 ik 3% -+49) SEMKO.
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ki

BRI AEAEF A

B ORARIR: RANFUH G R HIREAAR AR 2 FREF 7% K. 10%:3%
X, AGAFAENRAF 45%3E K. T T AR E 27%3% k. T SRS
fR3F 220038 K, g4 F= POLY NDT £ 2014 f5F & 7 k. JATFHA
&) 2014-2016 F¥% PN 1118 B 5 L. 1447 B A L. 1879 F 7 7T,

m EFRMBE: A5 2014 #-2016 FEF)FE 455 A 60.01%. 60.41%.
60.96%.

B BAFR: Go LRMBIE, RAFTAE) 2014-2016 H3) )3 B T3
MR AAE 193 BHA. 254 B AL 337 AU, qE EPS 4514
0.52 7. 0.69 A= 0.91 7T, 4 AR kb3gk 28.05%. 32.54%F= 32.77%,
5 2014-2016 4 PE 4-%] ) 38.84 4%, 29.311%. 22.07 4%,

A BAVAARERBRE 3-5 FARZFL 40 R EGGHEE, Bd

3T
= BT LRARFH IR, P N6 A EKRGEG T K HH R
.

» BT RL VAT BHAEML, = 2005 #-2012 FHR E = K
Ko B Sk fE 2L AR B B ARAF O B 69451 EA, PEG ¥t E Kig
AR EF 14,

B RAS: #R=ABHEFKRFRERLE HK T 25 H A7 1614 E A

20054F 20064
SGS¥FNE  298.09 353.78

YOY 33% 19%
MAEREPE  40.82 34.34
BV AiE  188.00 193.48
YOY 30% 3%
AP E
1tertek{F Al 103.87 117.68
YOY 9% 13%
MiEREPE 80.84 70.78

20074 20084F 20094 20104F 20114 20124
417.05 641.01 522.79 565.69 604.59 593.21

18% 54% —18% 8% % 2%
30.38 26.55 26.05 25.17 27.35 24.38
217.13 319.48 352.38 385.25 414.38 382.68

12% 47% 10% 9% 8% -8%
49.06 38.54 34.19 29.60 26.97 22.99
146.46 173.71 179.61 198.78 222.62 275.49

24% 19% 3% 11% 12% 24%
63.60 48.23 38.99 34.36 29.68 23.89

KR B BEIERFRAT

n AR A: AFRATLEHEFF EAH, & 2014 F
PEG1.44, HEAIAA 3 &% FA 404204 £ PE A= 1 124 £ PEG.

B EAG: AR FTA A

B2 R G2 E AR R 2013EPS 2014EPS 2013PE  2014PE  2014YOY 2014PEG PB

300012.SZ 4emixg  20.15
601965.SH # & A 4#f 16.18
300215.SZ ¥, #}+1% 16.53

0.41 0.52 49.15 38.75 27% 1.44 7.66
0.66 0.71 24.52 22.79 8% 3.01 3.20
0.47 0.53 35.17 31.19 13% 2.44 4.60

kR BAIR. BAEAHFR AT

m L, RMEWLTAE 2014 5 40 12vA E4E4E, 48 “EN” K,

B THEE R R R R

HOF AR IE —RAFA E 9
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BIRAT: 43 £ FALFHFH
I H 2011 2012 2013 2015E 2016E
B 5 4R R A I
RN CEH JTI6) 174.84 202.83 218.50 235.98 259.58 285.54
BIREF (YOYD 15.66% 16.01% 7.73% 8.00% 10.00% 10.00%
EEVEIES 78.75% 75.02% 74.06% 74.00% 74.00% 74.00%
R IRA CEH o0 37.15 50.67 56.68 61.35 67.49 74.24
BEF (YOYD 13.73% 36.37% 11.87% 8.25% 10.00% 10.00%
EBHR (HHEIT 137.69 152.16 161.82 174.63 192.09 211.30
BIREF (YOY) 16.19% 10.51% 6.35% 7.91% 10.00% 10.00%
RS A R L 34.90% 32.91% 28.12% 21.11% 17.90% 15.18%
o 3238l 55 3 L FE 41.63% 38.09% 33.41% 26.02% 21.92% 18.42%
EHmR SR
RN (775D 142.49 186.45 272.03 394.44 571.94 829.32
B (YOYD 80.92% 30.85% 45.90% 45.00% 45.00% 45.00%
ESVIES 60.53% 61.19% 55.93% 56.00% 58.00% 60.00%
A CEH 778D 56.24 72.36 119.88 173.56 240.22 331.73
R (VoY) 43.91% 28.66% 65.67% 44.77% 38.41% 38.10%
BHA CEHIID 86.25 114.09 152.15 220.89 331.73 497.59
B (YOYD 117.37% 32.28% 33.36% 45.18% 50.18% 50.00%
R L 28.44% 30.25% 35.01% 35.29% 39.44% 44.08%
Ml A% A3 b TR 26.08% 28.56% 31.42% 32.92% 37.85% 43.38%
B’ Gt
KN CEH JTI0) 134.97 169.46 215.87 274.15 348.18 44218
M (VoY) 24.65% 25.55% 27.39% 27.00% 27.00% 27.00%
BV 59.53% 62.70% 65.13% 65.00% 65.00% 65.00%
R IRA CEH o6 54.62 63.21 75.27 95.95 121.86 154.76
B (Yor) 13.39% 15.72% 19.09% 27.47% 27.00% 27.00%
EF (FHIT 80.35 106.25 140.60 178.20 226.31 287.42
B (YOY) 33.68% 32.24% 32.32% 26.75% 27.00% 27.00%
oV B A b 26.94% 27.50% 27.79% 24.53% 24.01% 23.50%
o 32380l 55 3 L T 24.29% 26.60% 29.03% 26.56% 25.82% 25.06%
TSRS
N (775D 48.72 57.56 70.50 86.01 104.93 128.02
BEF (YOYD 176.66% 18.14% 22.48% 22.00% 22.00% 22.00%
ESVIES 54.29% 46.85% 42.16% 45.00% 45.00% 45.00%
A CE 776D 22.27 30.59 40.78 47.31 57.71 70.41
B (YOoYD 83.60% 37.37% 33.29% 16.01% 22.00% 22.00%
FBHA CEHIID 26.45 26.97 29.72 38.70 47.22 57.61
BEF (YOYD 382.65% 1.95% 10.22% 30.22% 22.00% 22.00%
R L 9.72% 9.34% 9.07% 7.70% 7.24% 6.80%
o7 =38 S5 L T 8.00% 6.75% 6.14% 5.77% 5.39% 5.02%
e 2K
RN CH T I0) 7456 105.90 127.08 152.50 183.00
M (Yo #DIV/O! 42.03% 20.00% 20.00% 20.00%
EVES 48.88% 45.86% 46.12% 46.00% 46.00%
A CH 778D 38.12 57.33 68.47 82.35 98.82
B F (Yor) #DIV/O! 50.42% 255.59% 20.27% 20.00%
BH CHITIO 36.44 48.57 58.61 70.15 84.18
B (VoY) #DIV/O! 33.26% 410.34% 19.69% 20.00%
R A L T 12.10% 13.63% 11.37% 12.92% 12.08%
o Ml 55 A b 16.81% 16.60% 13.12% 15.49% 14.40%
POLY NDT
RN CE JTI6) 13.16 13.26
HHEF (YOY) 0.72%
EEVIES 68.00% 68.00%
A CE T 78D 4.21 4.24
BHEF CYoY) 0.72%
BRI (EHITILD 8.95 " 9.02
BHEF CYoY) 0.72%
o RV S A b 0.91% 0.70%
o7 T8 55 L T 1.56% 1.23%
HEREAN (AT 501.02 616.30 776.90 1117.67 1450.29 1881.31
HERKRA (AAIT) 170.29 216.83 292.61 446.64 573.84 734.20
EF CBFIILD 330.73 399.47 484.29 671.03 876.45 1147.11
SPH R 2= 66.01% 64.82% 62.34% 60.04% 60.43% 60.97%
KR B AHEAFR AT
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BR: ZRIRE BN IEE
HBE (ARPEFA) K= itk (ARFBEFA)
2011 2012 2013 2014E 2015E  2016E 2011 2012 2013 2014E 2015E  2016E
EX- 2P S5 SN 501 616 777 1,118 1,450 1,881 ®H KA 541 494 538 695 1,107 1,507
Wk 23.0% 26.0% 43.9% 29.8%  29.7% R 31 52 78 83 107 139
EX-T ¥ 171 217 -293 -447 574 734 H% 0 0 0 0 0 0
% 44 £ A 34.1% 352% 37.7% 40.0%  39.6%  39.0% H bR Zh 16 15 20 24 31 39
2,4 330 400 484 671 876 1,147 Uik N 588 561 636 802 1,245 1,685
% £4 £ KA 65.9% 64.8% 62.3% 60.0% 60.4% 61.0% % & 7/~ 69.1%  58.5% 55.2% 58.4% 67.4%  74.9%
B A A A B e 26 20 -4 -6 7 9 KR 1 1 25 26 25 25
% £ A 51%  32%  05% 05%  05%  0.5% k= 194 312 398 443 465 421
ES % -107 -114 -153 220 -283 -367 % & #/* 22.8%  32.6% 345% 32.3% 252% 18.7%
%o £5 £ N 21.3% 185% 19.7%  19.7% 19.5%  19.5% EHH 68 84 91 100 108 116
B E R -100 -144 -165 -235 -305 -395 ERDK T~ 263 398 516 571 601 564
% £5 £ HA 20.0% 23.3% 21.2% 21.0% 21.0% 21.0% % & #/~ 30.9%  41.5% 44.8% 41.6% 32.6% 25.1%
BALATA)E (EBIT) 97 122 163 211 282 376 * 7 Bt 851 959 1,152 1,373 1,845 2,249
% £ £ KA 19.4% 19.8% 21.0% 18.8% 19.4%  20.0% K2 5 H 2 0 18 0 0 0
4% A 10 8 11 11 17 25 LA 3R 20 39 45 67 87 112
Y 5L N 21%  -1.3% -14% -1.0% -1.1% -1.3% H AR Gk 37 46 67 93 119 153
T BAEF K -2 -3 -4 0 0 0 A AT 59 85 130 160 206 265
INRAE T I 0 0 0 0 0 0 K5 0 12 29 29 29 30
EEE & 0 0 0 0 0 0 Sk 1 6 7 0 0 0
% L 51 #)75 00% 00% 00% 00% 00% 0.0% ftk 60 103 166 189 235 295
ENEb 106 128 170 221 298 401 B B AR 782 847 972 1,167 1,590 1,931
Bl A F 21.1% 20.7% 21.9% 19.8% 20.6% 21.3% VHIEFAR A 9 9 14 17 20 23
LT E 11 15 14 14 14 14 FAR R R AR 3 A3t 851 959 1,152 1,373 1,845 2,249
HATA)IE 117 143 184 235 312 415
FEES 23.4% 23.1% 23.7% 21.1% 21.5% 22.0% W E M
P ARAL 21 24 31 -40 53 71 2011 2012 2013 2014E 2015E  2016E
VA 18.2% 16.8% 17.1% 17.0% 17.0% 17.0% E Y TP
A 96 119 153 195 259 344 B A 0.515 0.640 0405 0521  0.694 0.924
VB R AR A 1 1 3 3 3 3 R 4.249 4602 2632 3159 4168  5.062
V2 & T8 645 95 118 150 192 256 341 HREZENE R 0.732 0.861  0.643  0.824  0.960  1.237
A5 18.9% 19.1% 19.3% 17.2% 17.7% 18.1% AR A 0.300 0200 0.300 0.000 0.000  0.000
SECES
AEAFR (ARFEFA) B A A E 12.11%  13.91% 15.40% 16.48% 16.12% 17.67%
2011 2012 2013 2014E 2015E  2016E B M F 11.13%  12.28% 12.99% 14.01% 13.89% 15.17%
A 97 119 153 195 259 344 BT AN H H 10.03% 11.70% 13.09% 14.41% 14.27% 15.72%
VIR AR H 0 0 0 0 0 0 ¥k E
P4 L H 48 57 71 81 104 121 FBL LR L E 40.81% 23.02% 26.05% 43.86% 29.76% 29.72%
B2 &1 0 -8 11 -12 -12 -12 EBIT & % 52.82%  25.80% 33.53% 29.09% 33.85% 33.33%
TEFELS -10 -10 24 40 15 19 AR K % 47.57%  24.37% 27.11% 28.48% 33.31% 33.13%
BEEHREER 135 158 238 304 366 472 BR KRR 9.83% 12.68% 20.14% 19.18% 34.41% 21.89%
TR A -102 -173 -179 -122 -119 -70 REEEE S
BF 1 -2 -7 1 0 0 M2 R B E A 16.1 21.1 26.6 23.0 23.0 23.0
HAe 2 93 10 0 0 0 VY E 0.0 0.0 0.0 0.0 0.0 0.0
BREEDREER 98 81 -177 -123 -119 -70 FIAE R 2K B e R % 9.0 24.9 22.4 22.0 22.0 22.0
PEAR A 5 0 14 0 167 0 B & % 75 B 4 R 105.1 153.9 1385  104.2 80.8 49.8
TR K 6 10 35 25 0 1 etk te h
HA -37 56 -41 0 2 2 B fiiE/ kARG -68.21% -56.27% -49.73% -56.22% -66.93% -75.59%
ERFEHAEER -38 -46 8 24 165 -1 EBIT 4] & 4% 1 12 4k 9.4 -15.0 -14.6 -19.6 -16.9 -15.0
AEEARE 2 31 69 157 412 401 KRR 7.11% 10.71% 14.39% 13.77% 12.74% 13.11%
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ESN 0 3 3 10 13 R 20, A “FPH 534, A BRI #F4
TS 0 1 1 6 10 2, ZEFHIHEFE RIS, AT PR TE
i 0 0 0 0 0 BB,
el 0 0 0 0 0 RN 5T H A AR
L 0 125 125 133 138 1.00 =% A; 1.01~2.0=34# ; 2.01~3.0="
S5 % 8B R INAR, ) AR OB i s 5 S st
CEZ A T B 24.22
1 2014-01-24  E A 19.55 N/A gggg
KB EAEABL AT 18.22
16.22
14.22
12.22
10.22
8.22
kB F S I LB

KAZF PR AEETLELRE, A RRAF/ENE GHEEF N HITEBATL LT3 BB R,

Ay ETL LR
FFACT B, fJo AT AP 5B G, LR b % R G TS S R
2AAR AR, TR AR R B AT — 2 B T S T — S B2 A S Ao Aa

TR LR LA

FEA: TR K 6- 124 A A LkbaE A 20%0A L

WF: AR 6- 12/ A A Likia £ 5% - 20%;
Pt AR K 6- 124 A N EFHEE A -5% - 5%;
BAEF AR 6-12 /AR Frkta/EE 5% TF.
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