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RIE A 2013 £ I SFEAART 21 1270/5,200 AT (HRIRLEK &
8%/ TBE 70%) , BREATHIFTNKRT 2%/51%, EARBESTFRMAATHAT 8K
—RILREMIRIE 4,200 7T, AREFT 2014 E—FHEFFRLTAT T
50-90%, EARKNTEAFMAIE ELIE 47%, RATAAXER A BEEAEYLE :&iﬂ'r;
R MEEARFFZIRE, ™MH 4G MLEFFIA TTRRUTIN BB 8] iR T 7 EA T 20th  40th 60th  80th 100th

A
BENFITEESRERABFMRELTEBERBERNIZTERER, BALATELLZ
FoUERMES), MEEFELREHRIK (2013 ELEFATRIEFEAARD
111125, M REENSESH 5,900 A7) - BE: 1) AR SEARLLLTET
42%, FATMEFITZASIEE 2014 £R LT 25%, RARNTAFE=ZRKERH
BIEERNTHE 4G MK, I, FEHIIMERURSRKMENEREZM, #*
NI ERXIEBEZE 20-25% (HEHEHN 30-35%) - BRHNAARXTEEFE
FE B TREEE, BALRNEER IR SHEREK (it 2014 F£247
BYE R U N TR & ELIG M 2012 BT ES 57%FEZE 20%) ; 2) T EKRNE
Lb1E4K 51%, HEiIREGR T SEFMEY 58%, TERRAAQRARAKNERFBE
BRERFIZHEIRE 2014 F£. Ftt, FAVFHITEI 2014 F T LU\ R T A
30% ERE 33%; 3) HiF@ifE 2013 EMEEHIAT ART 4,200 ATARE
HNERFMART 3,900 A THEERE. H{E: HEHFDMHETER. ATFRINTA
TUWAFIEFERIEZ, FN11F 2014-16 EEREBAFTANTIAT 34-39%. FA1HY
BH 121MNBERMEEART 143 T (RAARM 1537 , XEETF
21.5%H#Y 2014-16 FERBAFHESEKE (J%ﬂz 16.9%) #fTd PEG =3
RIFRITRIHT 1.55 45 PEG tbXR (JFA 1.291%) tEEHA. TERK.: BEd
WEEFIZSTFHEFE.
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REHEBIRERS .
EERE £t
B (Rmb) 12.04
124 B B4R 4% (Rmb) 14.30

T Rmb mn / US$ mn)

2,889.6 / 464.6
SNEFERRELS (%) -

Hig@il & AR

12/13 12/14E 12/15E 12/16E

SREF Rmb) 0.16 0.43 0.54 0.63
BRENBHEEE (% (50.5) (38.7) (37.4) (33.8)
SREBAEK %) (77.1) 161.1 25.9 17.3
SREERF Rmb) F 0.16 0.43 0.54 0.63
AR (X) 106.2 28.2 22.4 19.1
HEEX) 2.8 1.8 1.7 1.6
EV/EBITDA (X) 25.8 14.4 12.0 10.3
BB ERE (%) 0.1 0.4 0.5 0.6
EEFEEIRE (%) 2.7 6.7 7.9 8.6
CROCI (%) 9.5 11.6 12.2 12,5
B ELE

2% 1,250

11,200
41,150
2
11,100
11,050

TR B 2014E 2015E 2016E Lo
R R =R HHR BT =R FOR BT =R '
[ONONSTED) 2,350.3 24354  -35% 27789 28995  -42% 32191 33560  -4.1% 7 90
EAE (%) 27.9% 320%  -41%  282% 32.0% -3.8%  282% 313%  -31% ; ; ; 900
ERZIEECH) 82% 123%  -41% 8.8% 128%  -4.0% 9.1%  125%  -34%  pr-13 Jul-13 Oct-13 Jan-14
EEAC) 58%  89% -31% 62%  92%  -3.1% 6.2%  89%  -2.6%
EPS (AR TJT) 0.43 070  -38.7% 0.54 0.86 -37.4% 0.63 095 -33.8% PR 6 —— SR 6
BHFRE %) 3tA 648 1248
a3t (12.4) (31.6) (25.1)
MERERE #Hi’FF‘ﬂEAHﬂE%SZ (16.8) (326)  (36.6)
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Hig@EM: MFEERE
iR Rmb mn) 12/13 12/14E 12/15E 12/16E ZFEF=fifi%k Rmb mn) 12/13 12/14E 12/15E 12/16E
EEWZBA 2,079.2 2,350.3 2,778.9 32191 MERZEHY 349.9 243.7 105.4 0.2
FEWEHA (1,436.7) (1,694.3) (1,994.7) (2,311.2) 4k 1,417.8 1,602.6 1,894.9 2,195.1
HE. —MREERA (507.6) (462.7) (538.4) (614.1) F5% 1,216.2 1,434.2 1,688.6 1,956.5
MEER - - - - HERSES 84.8 84.8 84.8 84.8
HEELBAN/ (ZH) 0.0 0.0 0.0 0.0  WEhE™ 3,068.7 3,365.4 3,773.7 4,236.5
RIBEHNER - - - - BEEHEEEE 557.3 621.3 637.1 643.9
EBITDA 230.4 304.5 379.0 457.6 KR EFEEEH 216.6 206.0 195.9 186.3
3 IR AN RE S (95.4) (111.2) (133.2) (163.8) KEAR & 0.0 0.0 0.0 0.0
EBIT 135.0 193.3 245.8 2938 HEREHA™T 113.8 113.8 113.8 113.8
ISV ON 0.0 0.0 0.0 0.0 &HEEI 3,956.5 4,306.5 4,720.6 5,180.5
5% F (16.2) (17.8) (17.8) (17.8)
KERNF 0.0 0.0 0.0 0.0  RIfFmesR 1,076.5 1,269.4 1,494.6 1,731.7
HE (20.2) 16.6 15.9 154  EEITER 467.5 467.5 467.5 467.5
HATHE 985 192.0 243.8 2914  HER#RKGE 110.0 120.0 124.3 127.8
FriSHt (21.6) (28.8) (38.5) (48.1)  FEhfatk 1,654.0 1,857.0 2,086.4 2,327.0
DB AR B (24.9) (27.4) (34.2) (42.8) KEALETK 0.0 0.0 0.0 0.0
4 5% B B B B R 38 52.0 135.8 1711 2006 HEKHKGE 39.2 39.2 39.2 39.2
L %458 0.0 0.0 0.0 00 KEifatk 39.2 39.2 39.2 39.2
e E TR B AR FE 52.0 135.8 1711 2006 famait 1,693.2 1,896.2 2,125.6 2,366.2
MEIFZEMHRGE 0.0 0.0 0.0 0.0
e EUN 52.0 135.8 1711 2006  fRIERR 0.0 0.0 0.0 0.0

LB RS 1,960.4 2,080.0 2,230.5 2,407.0
BREARF GEZLHEMTERD (Rmb) 0.16 0.43 0.54 0.63  DEBHEME 302.9 330.3 364.5 407.2
BREARH FZEMRER) (Rmb) 0.16 0.43 0.54 0.63
SREERH EZEMHRER) (Rmb) 0.16 0.43 0.54 063 fABRBEREEIT 3,956.5 4,306.5 4,720.6 5,180.5
TERIREHENERANSREH (XX) - - - -
TERIREHENERANSREH (W) - - - - BERESH™ (Rub) 6.16 6.54 7.01 7.57
AR 2 (Rmb) 0.02 0.05 0.06 0.08
BREZFE %) 12.0 12.0 12.0 12.0
BHRREFREE %) (9.4) (2.4) (2.9) (2.0)
[74: 12/13 12/14E 12/15E 12/16E

HHCEIFHE (%) 12/13 12/14E 12/15E 12/16E_  CROCI (%) 9.5 11.6 12.2 12.5
FEWZBANEKE 8.0 13.0 18.2 15.8  HHEFEHIRE (%) 2.7 6.7 7.9 8.6
EBITDARE KR (14.7) 32.2 24.5 208  REAFEERE %) 1.5 33 3.8 4.1
EBITHKE (38.8) 43.2 27.2 19.6  FHEAAREIRE %) 45 7.1 7.9 8.3
AR KR (69.7) 161.1 25.9 173  HEEABXY 244.9 285.5 285.7 287.8
SREHEK (77.1) 161.1 25.9 173 TR EEXE 215.2 2345 229.7 231.9
ETES 30.9 27.9 28.2 282  MTKFEBERH 231.7 252.7 252.9 254.8
EBITDAFI % 11.1 13.0 13.6 142 &BGR/BRENE %) 5.2 9.3 14.0 16.6
EBITH|H% 6.5 8.2 8.8 9.1 EBITHISRREREE (X) 8.3 10.8 13.8 16.5
HEFER Rmb mn) 12/13 12/14E 12/15E 12/16E _fh{E 12/13 12/14E 12/15E 12/16E
S5 R B S AT 4R 52.0 135.8 171.1 200.6
37 18 R R 95.4 111.2 133.2 1638  EAHRENX) 106.2 28.2 22.4 19.1
DEERFINE 24.9 27.4 34.2 428  TEENX) 2.8 1.8 1.7 1.6
EEAAER (559.4) (209.9) (321.5) (330.9)  EV/EBITDA(X) 25.8 14.4 12.0 10.3
HE 1.2 0.0 0.0 0.0  RAUME/BRBEERE X 2.6 1.6 15 1.3
SERFEENRER (385.8) 64.6 16.9 762  REWHE %) 0.1 0.4 0.5 0.6
BERFZ (160.8) (164.5) (138.9) (161.0)
g 0.0 0.0 0.0 0.0
5 0.2 0.0 0.0 0.0
HE (49.3) 0.0 0.0 0.0
BERENFENALTE (209.9) (164.5) (138.9) (161.0)
TRBEMHE CHEBRMMER (80.8) (6.2) (16.3) (20.5)
R 259.2 0.0 0.0 0.0
LB AT (R 53.0 0.0 0.0 0.0
HE (81.1) 0.0 0.0 0.0
EREFTENAET 150.2 (6.2) (16.3) (20.5) it BE—REREENRT SRS ARHRNLRE.
BREFRE (445.4) (106.2) (138.3) (105.3) KR ARKE. SHHFRTN
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BEHEDSBIE—RREMNEEERS BT ATIHE L BSRITMHZ AR A IR . PR £ EER EEEK. Bk, GEGBREE. 5K,
EHRFGEGEHHREEAEMTEEETEMR, UHEZRERRFRITL AR E I HEE .

BUHERRERITE AN AT REREMSEE . TUAMMESXMTEMAREL, BiROEFENT:

BRET—FN5 SREEMNBESILE, MERAR . EBITDA FIIAE. BRI ZMEREIREFR—EMNEIME, 1 CROCI, FIiZAEKRERE
MEEFEEIRE. GEESRE-FTAGERRSSTE, MWmER. REWER. EVIFCF. EV/EBITDA. EV/IDACF. & . EshiiRiE 12 MAMmE
B EHEREEE.
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Quantum RIEHEKM SIREHEHE . FUMLRNSREGHESE, CUURATHE—ATHREASH, SERRTLMGHNRZEETHE.
GS SUSTAIN

GS SUSTAIN 2ME T KNS ZiLHEMNTE T LIRS HEM . GS SUSTAIN X ER28FE T RITANEN T 2KEL B S =S MBI G HNEARE
K. AMEEAKHARRMEEMNITISRESL . BINFESWHNFFEETHUT=ZAENELSH: AERENTUEER. TIHAFERKE (XFE
HEMTUEIERIIME. dSFSIsEEAEmERNERE -
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HXMBRERTER
FHEA: PERHETL.

PERNETIL: fBEHE. BRI BNRE. TERE. BAEE. WRER. BREN. XRHN. REFER. BAR. EBEREA. W4EEF. Parade
Technologies Ltd. AERHY. BFNAF. HE@EIN. 47RE. AFE (ADR). B (ADR). BtiE. H34H@ITA). PR@EITH). KELB. KERG.

S5RRERNEENTE
UTFERNETBRREISERRANT (BRSY) SERSETSERRANT CHEES) RANRBHAMRNIERTTIRS PR AT
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RENTRARNAKESRE: BBER Rmb12.04)

AFITR . ARITURITRHEREX

FEA. g TH: SR ETAIASZHMBRZAAEREEZE. —AREERFEZEPIFAIANTE LA EAXN FREMARITIABERRAE.
ERARRGINSE HITRAREFAA PR FMERKZITEERR SRR 25-35%HBREITFHRAIN. 10-15%HIBZIFH A HESTRIE SENEK
ERZHXHRERR; BR, AR —HETIEIAMZLITFRMASH A EIREERETIEERSHREMBAAE. #EBAXASIZHBERLUEER
ARSI IR AT AT RE 1 EEARAR RO IR BRI

BEER: KRYFRNE—EMESEE AT BirMiEZE. SITTRERMHEENMAE RESE BN, BERR. BiRMERIEXHESEEE
BMMARZERBNERERER R R RN RME TGN,

WRATWRITER: DIDEH TIFRFER—TIREERFE TR LEAE R / S EMT RN RRETROEZE. RE3IAA): KK 12 DARERSEE
SRFRATEEMNHEEAER / HEE. PEN): KK 12D ARREFIREXNAREENH EEXELR / SEEFT. EH(C): KK 12 DMARKRETIR
STFMRERA EEAER / HbE.

EXITRNR): ESESETHRIZAAN—MEHFX HIEMIER 5 PEESAMEMNFERLEMBERLT, RETRNBFMEELRESEIEFHBEET
A%, EHETRRS): BTRZEBHEMARERZIPRIME BIR, AELRMEFEFCER. BENBCRRIRE, RINCLLEMXMRTLTH
BUERAMNIE IR, RTATXMAREE H AR ZNTRAMNE B IR(WEREBABER, BEREETRRBIZEFLR. HHHRECS): RINBLLEMZAH
HIFAR. REHARNC): HIVRBMZARHITHR. THEEXTEANA): LERFAFEINER. TBXNM): EFEREEX, ELTEEERERN.
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ARG EUERANE P ER. AFRRSRRTRIBAN T RN EHEATFNER, BRINTREZERERIENEEY, B 0RRZREZEER
AW, BAISEHEERAANOHE, BEMMETELEERAITERN . BT TR EARTIIRE 25N, BAS SRS RESATITIANE L8
FHER AR AR

BEEENBEESOLBNN, AFRARTLS. SIS, SHESERTNNEENINSRRE T RIARS A DREERARTLENLEL %%

SN

HIHEEAR. THRMETEVARTESERINNELREINAER SFRGESAARREDORABABEN OSSP ETHTLHAL HEMRE. K
N BER BRI R SARAT RES M 5 AR SRR IESFREMER A — AR TR K.

FREFEZNL NI CL 5 ESEIFHEARNZ BRAERNRINNEAITE, FEFREFITRRZ BKE, EPREATESNERETHEHIES
AN B EAR MR RN EY, ZEWES B LRSS NITAHRRE B MEER . EMLER 5RBE XA T AR HIH FiZRaE
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SEIEEREXBENY. SRRRA. EBNER, FEERZSMAIDMEESHI, BN AR RIRESRAOIESRITE TREFE S LT %L, 18
ELRAESFSATETAENZ BT, HEE LRAIESFHITETR.

ERMEYHERERIERUWEBRZEANITANIBEINE, KIREFHRIZEHEEARIERMEIELY. KRETHEDAREEY, BEEEERE
EPHHROERR. MERRRFKR. EANEERAREFHIMENHENESETEEFETRR, UREELE)ZIKERNEN, SFEREZEN. KifE
RIZR ARSI E L BRI B RN T RER K. BEMRAFTRBAROZIN, KROERBICERE, HEAETRESTREAEE. INOLE
BN T RETS FLEAE F R ME SN R ER B X — R BRI TS TR M,

R g, GFEESHE. BRMEEMEIANRK S, BRANNE, BEHTESMEREY. BAETUNSEHERRISIED
http://www.theocc.com/about/publications/character-risks.jsp BUf5 L AT HIEAHUN R L. W T B2 % ENEZMEIBURIS M= R, flan, HAMEMNELE
m, HXGHATRS. 5XSHEXMTHEFRIBEKRRZE.
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