ECUESS

CENTURY SECURITIES

4
=
E
=

— AR E

76%
57%
38%
19 W -

2013/11 2014/2 2014/5 2014/8

=i PE300
AR im 3m 12m
=LY -53.41% 5.76% 9.69%
P 300 5.08% 9.36%  12.75%
FERE

(FAkv. Ef, A8, XEE), 20149

A5

#AGEHF: S1030512070001
0755-83199599-8261

A8 BEE F R E ) b 5 A

BT
AA AR, FERP S, AR KL
Y P A5k T AR AR kR AT
o8 RIEEAF L. I, KA
FM TN TE S, R, LBER
PEEE SRS S SIEY RN ]

FER AKX

RS - A EH B By SR B
— =324 4 (300298. SZ) 2014 5 = F 4R 5%
4
=Sl 2014411 A 13 8 TR BH EH)
<C
TR I8 A7 2013A 2014E 2015E 2016E
el s () 3689  FAKA (BAL)  449.05 534 656 820
2 j;:'“ f_ﬂ'?;’)(’“ 3295;5-2? AR (BAL) 16531 193 237 302
TR () 0797 HARKE (U) 1.25 0.97 1.19 1.52
BRA (FFR) 200.06 A IE¥E K F% 28.32% 17% 23% 28%
Wji(ffﬂﬂ 6256  FAAER T (L) 7.30 5.50 6.36 7.43
AMARR| (F7) 54.27 =k
A BT (%) 50 229% ﬁj‘fm% 29.51 38.08 31.05 24.33
Beta (2.4 RS 5.05 6.70 5.80 4.97
E—kmE £y%  EV/IEBITDA 45.85 34 27 21
28] Rk http://www.sinocare.com

FH R R IR AAR T

2014 FR = F A E R LGP E K. 2014 4 1-9 A MO\ 3.99 12
7, B3 16.64%, V344 1.47 1274, R 21.62%. L+ =%
B PN 1491070, Bl 38 13.98%, 4-F11 0.66 1270, F) 3% 29.64%.
ZEAEY S RBBATRER R, THEE: £RH OTC FH 1R
i, ZEANRTEANTHYIEE, LERT Y, £ EA-1L otk
FRBER T GeAR I B %6, AN BEFRT| T ; 20T, &
WA AR 3. 5m T, HEBRE;T ARG, HBEEFG
wE R, FRBE: SIANGRAL, TSRS RERR
b SR BRI, B AR BRI R R R X AR AR 4G
POCT /= s 69 FF K BN T K IR

KEBEARBBHES . SR 8B A, FHaBTE T,
RAELTZETREE. RN, N& A=ZFRY AT @itz
P =t (B R B IR 80%MAR, & iXA B 7 gk Tk,
BH HHT RK. RMNTTAE 2014-2015 FHA 5 A1 K
18.92%. 22.91%, )3 /&8 3] 4 F)i838 Kk 16.9%. 22.6%, EPS0.97
. 119 7T, 3 ILA R 36.89 L, PE 441,38 4%5 3142, 4k
P& H A DCF A8 447 28] & ZAME A 39.65 T/, AN A4 36.89
T, AEMAEALIE, HRHEH A,

A7 R EzNE. THFERNE. £ H2 59 K.




2014 11 H

Century Securities Inc.

Figure 1 =354 4 = F BN A B %A TE F] bb

|Liﬂﬁﬁﬁz,a&x%ﬁ%

ZEA IR FE 2014 = FIR,

20144F-1-9 A 4 EBUIKA3.9M25T, R H3g %K 16.64%, V3 EH o 3

A AR B 147400, B3 $21.62%, ¥ =5 F ZIEALL4CT,

AR b2 ) 4138 K 13.98%, 44)iH0.66127T, R i K29.64%.

HANAN R TRk T 2RE LG T LA FGRI;, M40
FARFFFAL, FRFFERLRILENE 8, M20135FQ4L4] %
LEA2013F A ZF E LA ZRA TN T 25, BiT2014m %
JE A BRI R ), )R 693G 1R B e NG i

Figure 2 =34 #pl A B4 #)iE & B F) 1

ZHEAWRNRBAAS AR %

450,00 70
40000 1 80.00
350.00 70.00
30000 1% 60.00
250.00 140 50.00
200.00 19 40.00
30. 00
150.00 1 e
100.00 :
50,00 10 10.00
0.00
0.00 . . 0 e
2011Q3 201203 201303 201403 720' u
AR At w3 EEAAR A -30.00
—a-FHI KRR A4 -AAIREREY 8 —— FICERE B RS RE
HA R WIND. #2AE SRR 5 AT A RR: WIND. #2AEAHFZ AT
ZiEA M B ERATRERE.

B—ARE: THRE
EFRMMOTCH IR I, Z A MHTEANATHNIE, LERT

%, EHEA-1L B KBRS G A%, HIPEIEE LRG| T8 |

280y, RN RRKSE, RIEAZETHHEEE S, N

B e AT G E

& 9 /7 e

3@, HeBE; AREE, HHERT

FoNRE: FREE
FINESHEAT, 373 Bth B, R RA b 425 I B R ob, B4
R IR . BRI R R AR R A5 AR POCT /= S ) AR R AN T 2R

BEHAERITEK

_1_

HEARTF PrE st



2014 11 H

Century Securities Inc.

B
KBIERBFHBHEST, HE8WAE A, FHMBENCE LT,
AETEAETREE.
Flat, A8 £ Z B4R P AR T @ A AR IR AL T i e B o B
FEB0%MAN, 2 XA By = btk T ik,

Izﬁﬂﬁm
2.1 REEBIR

(1). EHAT AT I K, FRIF 20%-22%49 38 K &,

() A HHAE AT,

Q) FFRF R THE, HEELAFH T Hm" & bR middy L
I, B A R T, PrFALE A 15%.

2.2 B AR
KT8] 2014-2015 F A A3E K 18.92%. 22.91%, Y25
FNE) A AR K 16.9%. 22.6%, EPS0.97 /. 1.19 7T. A MK

#36.89 7L, PE 44,38 125 31 4%,

BEHAERITEK

—-2- HEARTF PrE st



2014411 H Century Securities Inc.

Figure 3 =354 4 b 45 Fm|

W 2014E 2013E 2013H 2012A 2012H 2011A 2010A 2009A
2N 584. 46 436. 18 211. 37 339.12 163. 64 209. 47 160. 23 69. 53
fef+ fR & 470. 54 348. 55 160. 94 278. 84 132.33 155. 64 92. 37 32. 46
A A ] KA 113.92 87.63 50. 25 58. 42 29. 49 53.83 67. 86 34.55
Bk A 173.43 133. 38 70. 61 100. 64 51.08 62. 67 57. 59 22.79
B+ iR 4& 71.81 53.99 26. 36 46. 95 24. 43 31. 09 28. 67 10.32
A ] SR AL 101. 62 79. 39 44.19 53. 64 26. 64 31. 58 28.92 12.48
2 b F1) 38 411. 04 302. 80 140. 76 238, 48 112. 56 146. 80 102. 64 46. 74
B+ FRXA& 398.73 294. 56 134. 58 231. 89 107. 90 124. 55 63. 70 22.15
o 4 ) XA 12. 30 8. 24 6. 06 4.78 2.85 22.25 38.94 22.07
EXIES 70. 33 69. 42 66. 59 70. 32 68. 79 70. 08 64. 06 67. 22
e+ FiXE& (%) 8474 84.51 83.62 83.16 81. 54 80. 03 68. 96 68. 22
A 5 ) KA (%) 10. 80 9.41 12.06 8.18 9.66 41. 33 57.39 63. 88
N 2R, 100. 00 100. 00 100. 00 100. 00 100. 00 100. 00 100. 00 100. 00
Fut+ FiK5(%)  80.51 79.91 76. 14 82. 22 80. 87 74. 30 57. 64 46. 69
A 3 ] KA (%) 19. 49 20. 09 23.77 17.23 18.02 25. 69 42.35 49. 68
F)TE A 5%, 100. 00 100. 00 100. 00 100. 00 100. 00 100. 00 100. 00 100. 00
e+t AiXE&(%)  97.01 97.28 95. 61 98. 89 95. 86 86. 18 63.17 48. 36
A 0] KA (%) 2.99 2.72 4.31 2.04 2.53 15.39 38. 62 48.18
HEKE %
| 2 PN 34.00 28.62 29.17 61.89 30.73 130.45
B+ FR A& 35.00 25.00 21.62 79.16 68.50 184.57
o ) XA 30.00 50.00 70.40 8.53 (20.67) 96.41
2k A 30.02 3253 38.23 60.59 8.82 152.70
fe e+ F K45 33.00 15.00 7.90 51.01 8.44 177.81
o A ] TR AL 28.00 48.00 65.88 69.85 9.20 131.73
2k F) 38 35.74 26.97 25.05 62.45 43.02 119.60
fed+ fiR & 35.37 27.02 24.73 86.18 95.53 187.58
oA XA 49.26 72.44 112.63 (78.52) (42.86) 76.44

FAB SRR RAE AR T

2.3DCF 4&14
ARIBEHANT DCF 1B AT/ 8] S FMME A 39.65 /&, AN

36.89 T/AL, FEHAMEAEAREIE, AT AR,

Figure 4 DCF A4k

DCFE Z 237 = ZBK

TR E TR A TR B FRMA

F R F) F 3.72% EEFH 15.00%

BETA 0.95 A A 6.35%

LEE TR &S 10.00% 1k 4t 20.00%

FEA R A 9.70% WACC 9.03%
REBRKFE 1.00%

BB R R . WRRAEAFR T

BEHAERITEK -3- HEARTF PrE st



2014 11 H

Century Securities Inc.
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The report is based on public information. Whilst every effort has been made to ensure the accuracy of the information
in this report, neither the CSCO nor the authors can guarantee such accuracy and completeness or reliability of the
information contained herein. Furthermore, it is published solely for reference purposes and is not to be construed as a
solicitation or an offer to buy or sell securities or related financial instruments. The CSCO and its employees do not
accept responsibility for any losses or damages arising directly, or indirectly, from the use of this report. CSCO or its
correlated institutions may hold and trade securities issued by the corporations mentioned in this report, and provide or
try to provide investment banking services for those corporations as well. All rights reserved by CSCO.
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