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B (Rmb) 15.75
124~ A B#R1#% (Rmb) 19.40

TH{&E (Rmb mn / US$ mn)

19,367.5/3,114.7
SNEFERREL (%) -

12/13___12/14E___12/15E___12/16E
SR EF Rmb) # 0.42 0.54 0.64 0.77
BRENBEEE (% 0.0 (0.4) 0.4 1.2
FBREFHK () (25.1) 27.3 20.1 20.1
SREERH Rub) F 0.42 0.54 0.64 0.77
AR (X) 22.9 29.4 24.4 20.4
i (X) 3.3 4.6 3.8 3.2
EV/EBITDA (X) 19.2 24.7 20.5 16.5
BRI (%) 0.0 0.0 0.0 0.0
AR EERE (%) 15.3 16.9 17.1 17.3
CROCI (%) 21.1 28.0 29.2 31.3
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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 1,906.5 2,593.4 3,280.6 38808 HMERZENY 1,483.8 1,894.0 2,442.1 3,168.6
FEWEHA (801.3) (1,198.0) (1,628.2) (1,932.4)  [4gksx 880.5 1,197.8 1,515.2 1,792.4
HE. —MREERA (603.8) (733.3) (875.6) (1,016.5) 75 119.5 178.6 242.7 288.1
MEER - - - - HER#ES 94.9 94.9 94.9 94.9
HEELBAN/ (ZH) 0.0 0.0 0.0 0.0  HEhH~ 2,578.7 3,365.3 4,294.9 5,344.0
EBITDA 549.8 713.3 832.9 992.5 Bl E 2 7= B 355.6 371.8 389.1 401.8
HrIRF0REEH (48.3) (51.3) (56.0) (60.6) TR B = 437.0 428.9 420.9 413.1
EBIT 501.4 662.0 776.9 9319  KHAHE 764.7 764.7 764.7 764.7
LISV ON 35.8 36.1 61.5 792  HEKBAST 23.9 23.9 23.9 23.9
5% A 0.0 0.0 0.0 00  HFERI 4,160.0 4,954.6 5,893.5 6,947.5
BEAR 0.0 0.0 0.0 0.0
HE 26.2 46.1 58.6 66.9  RIftBKFR 280.3 419.2 569.6 676.1
HATFIE 563.5 7433 897.0 1,0780  EHALEE 155.0 155.0 155.0 155.0
FriSHt (49.0) (87.5) (108.5) (130.4)  HEfEHGR 108.4 108.4 108.4 108.4
DR FRTR 3.1 4.0 4.0 40  FEEhnfk 543.8 682.6 833.1 939.6
KHEATESR 0.0 0.0 0.0 0.0
4 5% B B B B 38 517.5 659.8 792.4 951.5  HEKHKE 8.2 8.2 8.2 8.2
L %7458 0.0 0.0 0.0 00 KHifutk 8.2 8.2 8.2 8.2
L EETEAEHE 517.5 659.8 792.4 951.5  fafk&it 552.0 690.8 841.3 947.8
REIFZEMHRGE 0.0 0.0 0.0 0.0
BRI 517.5 659.8 792.4 951.5  fREm 0.0 0.0 0.0 0.0
LB RS 3,585.4 4,245.2 5,037.6 5,989.2
BREARF GEZLFEMTERD (Rmb) 0.42 0.54 0.64 077  DEERENGE 22.5 18.5 14.5 10.6
BREARH FZEMRER) (Rmb) 0.42 0.54 0.64 0.77
SREERH EZFEMRER) (Rmb) 0.42 0.54 0.64 077 RBERBEREET 4,160.0 4,954.6 5,893.5 6,947.5
EHEAE 2 (Rmb) 0.00 0.00 0.00 0.00
BREXIFE %) 0.0 0.0 0.0 0.0 HER%$EX Rub) 2.92 3.45 4.10 4.87
BHAERBEE %) 2.6 2.1 2.8 3.7
HREMAHE (1) 12/13 12/14E 12/15E 12/16E_ LbX 12/13 12/14E 12/15E 12/16E
FEASPNERE 35.3 36.0 26.5 18.3  CROCI (%) 21.1 28.0 29.2 31.3
EBITDAtEH 25.8 29.8 16.8 19.2  HHEFERE %) 15.3 16.9 17.1 17.3
EBITH#EHKF 29.6 32.0 17.4 19.9  BEFEHIRE %) 135 14.5 14.6 14.8
SRR 20.6 27.5 20.1 20.1 FiiE AR EIRE (%) 23.3 26.0 27.8 30.5
FRAEMEK (25.1) 27.3 20.1 20.1 FREBERE 51.2 45.4 47.2 50.1
ERE 58.0 53.8 50.4 50.2  MUMKTRERERE 153.3 146.3 150.9 155.5
EBITDARIE % 28.8 27.5 25.4 25.6  MiTIKEREE R 111.4 106.6 110.8 117.6
EBITHIEE 26.3 25.5 23.7 240  EHB/BRENE %) (36.8) (40.8) (45.3) (50.2)
EBI T SRS EL (X) NM NM NM NM
HEHER Rmb_mn) 12/13 12/14E 12/15E 12/16E_ _fhfE 12/13 12/14E 12/15E 12/16E
S5 RR BR S AT 4 517.5 659.8 792.4 951.5
7 18 R 35 48.3 51.3 56.0 60.6  EATHEE (X) 22.9 29.4 24.4 20.4
DEERFINEE (3.1) (4.0) (4.0) (4.0) HEEX 33 4.6 3.8 3.2
EEERILHE (101.6) (237.6) (231.1) (216.1)  EV/EBITDA(X) 19.2 24.7 20.5 16.5
HE (98.0) 0.0 0.0 0.0  RAUME/BRBEERE X 4.7 6.9 6.0 5.2
SEINFENALTE 363.2 469.5 613.4 792.1 BB (%) 0.0 0.0 0.0 0.0
BERFX (49.4) (59.4) (65.3) (65.6)
g 0.0 0.0 0.0 0.0
5 0.3 0.0 0.0 0.0
HE (216.7) 0.0 0.0 0.0
BEEFTEENAET (265.8) (59.4) (65.3) (65.6)
TAREMME CGEREMLER) (153.3) 0.0 0.0 0.0
FEFRIERL 143.7 0.0 0.0 0.0
LEREIT (EM) 224 0.0 0.0 0.0
HE (3.3) 0.0 0.0 0.0
BRENFENALT 9.5 0.0 0.0 0.0
BEER 106.9 410.1 548.1 7265 i BE—MRREENETESEEARHRNLRE.
FRRE: ARNE. SEFEAN
HtREBTREREIA R
=EA
sam.z.li@ghsl.cn
LIKIEEAR 2

s3]



2014 7H1H

ERIETR

RIG XS IR & T T2t o

I Z & (300002.S2)

s3]



2014%7RA18 I ZRE (300002.5Z)

=R
FH B

A, FEA, ERBEH, KREFRANAERAZERRRT AAN LA R RAHEIESFHNAFRZE. 1, KAFENEABLFES, 75, HEFES5
AR E PR R E S R B E A

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

HXMBREFTER
FHEA: FERHETL.

PERNETIL: fBEHE. BRI BNRE. TERE. BABE. RRER. BREN. XRHN. REFER. BAR. BREA. W4EEF. Parade
Technologies Ltd. AERHY. BFNAF. HiE@EIN. 4FRE. AFE (ADR). B (ADR). BtiE. F34G@ITA). PRGEITH). KELB. KERG.

S5RRERNEENTE
UTFERNETBRREISERRINA (BRSY) SERSETSERRANT CHEES) RANRBHAMNRNIERTTIRS P RN AT
GES S

RENTRARNABESRE: WMFE Rmb15.75)

AFITR . ARITURITRHEREX

FEA. g, TH: SR ETAIASZHMBRZAANEREEZE. —AREERFEZEPIFAIATE L BEAX FREMRITIABERIRAE.
ERARRGINSE HITRAREFAA PIEER. BMEREZITEERRSRIE 25-35%HBREITFHRAIN. 10-15%HI B ZIFH A HESTRiE SENEK
ERZHXHRERR; BR, AR —HETEIAMZLITFRMASH A EIREHERETIEERSHREMBAAE. #EBAXASIZHBZERLUEER
ARSI IR AT AT RE 1 E B ARIR RO BRI

BEER: KRYFRNE—EMESEE AT BMEZE. PITTRERMHEENMAERESAE BirMg. BERR. BiRMERIEXHESEEE
BMMARZERBNERERER R R RN RME TGN,

WRATWRIER: DIDEH TIFRFER—TIREERFE TR EEAE R / S EMT RN RORETIROEE. RE3IAA): KK 12 DARERSER
SRFRATEEMNHEREAER / HEE. PEN): KK 12 DNARREFIREXNASEENH REXELR / SEEFT. EH(C): KK 12 DMARKRETIR
STFMRER A LEAER / HHE.

EXITRNR): ESESETHRIZAAN—MEHFX HIEMEIER 5 FEESAMEMNFERLEMERLT, RETRNBFMEELRESELFHBELET
A%, EHTRRS): BTRZEBHEMEARERZIPRIME B, AELRREFEFEER. BESBCRRIRE, RINCLLEMIMRTLTH
ZEERAMNIE BIR. WRTATXMAREE H R ZNTRAMNE B IRWEREBFABER, BEREETREBIZEFER. EHHRECS): RISLLEMZAH
HIFAR. REHARNNC): HIVRBIMZARHITHR. THEEXTEANA): LERFAFESNER. TBXNM): EZFEREEX, ELTEEERERN.

— R

AREETERSEISN L. BEIFREIHRAENLSAE.

ARG EUERANE P ER. AFRIRSRRTRIVAN T RN EHEATFNER, BRINTREZLERERIENEEYE, BA0RRZREZEER
AW, BAISEHEEHAANOTE, BEMMETELERATERN . BT TR EARTIIRE 25N, BAZ SRS RESATITIANE L8
FHER AR AR

BEEENBEESOLBNN, AFRARTLS . SIS, SHSERTNNEENINSRRE T RIARS A TREERARTLENLEL %%

SN

HIHEEAR. THRMETEVARTESERINNEAREINAER SARGESAARREDORABABEN OIS B ETHTLHAL HEMRE. K
N BER BRI EA SARAT RES M 5 AR SRR IEFRIEME R A — AR TR K.

FREFEZNH NI C L5 GESEIFHEARNZ BRAERNRINNEFITE, SEFREFITREZ BZKE, EPREAESNERETHEHIES
AN B EAP MR RN EY, ZEWES B LRSS NITARRE B MEER . (EMLER 5RBE XA T AR HIHx FiZRaE
AV, PR FIRT R R REAER TR & PR A SSE E N R R ERE N .

ERIETR 4

s3]



2014%7RA18 I ZRE (300002.5Z)

SEIERREXKNE, SRR, ERNER, FEEREMTMIEESNIT, BREMANRREMSRMIESSITE TRFA S K=Kk, #
EERIESFHITE TRMZ HMF, HXE LRIEFSITETR,

EEMEHHERZIIEKRMERZZLNITHAIEEZNNE, KREFERIZEFHEZEYSIERMEELY . KREFEEDTAREEZYL, WREEET 5
EPERIRERR. MEKAHFR. FREEERMEETHETERSZUERETHEEFERR, UR(EELE)TKERNEL, BEHRSEN. KikE
IR R AR MR FINME R LR B H RN T RES IS . BEMRMFTIURRRNRI, REMERMBITERIE, REEATESRELE.

REX 5, QFRESHE. BNAMEEMEIANZ S, ARAMRNE, BRFFEEHEHREE. INOLERENE ATENFRLREHNESMIESREX—
REMBNETR RN,

e E AL 6 S A S A REUSSEIT http://www.theocc.com/about/publications/character-risks jsp BUS & BTEIEARUE T30, X FEE % BRI L STAYHII
RERGEMIFES, B3, HAMENGEWTSR, EXSRATEES. 5K SHEXAHFRIEERZE.

B RBEHUETFHEMNER B ESEEAN LFEMEERRSEE. SERRIUTAEZAREERAEMRIRSE. FARHTIESFOMRIR
&, BESHTHE, EREENEERE.

LEFESEEHFREELFEMETE ©2014 5

KELAFREIIHFERFTLAFVELHARE, FMRNEMTRIHARS)UETARFEEMRINER. SHESTHS, Hii)FRS%.

ERIETR 5

s3]



