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KERHH4 (300169 ) HEFS 17Uk : B
FE
2 EEIVEFHELESES  FLEMSTRISIESE  B5A:3A
S0960511030012

ABTF 7 B 14 BRE 14 FE¥FIEME | B LHRERFRSFIESA 300 B
JT-400 BT , LEEREIRIET 47.0%-29.4% ; B+ EREE N FIEAEZEA
BREFREEFAE Tt AT L FIREEERE SFENR IS 1700 ST,
< 2 ZEHHERMNSFERLLRIENRE. 1 SEATLHAB LHATREREFE
210.6 A7t , HAFENEE LHATRESFEA-1401.6 At ; 2 FELNEE LT
NERIREFE 89.4-189.4 FiT , HAFEHAB EHATRKFFELA 1.6 Bt
-101.6 57t , BFFALLEER K | NAIEEHIRERS.
< 14 FRERRERREES | 3 TEARBTIMERIES , itELZMERT
ROETRE REEITIRR 3 FERMEERERK, (1) GWEC Ftlll 2014 F2IKX EEHTIEE
MEIBESIA 34% , #3) PVC EHEIRFRRL 2.84 A ;( 2 ) BRAISKEER 3 R
EEFESERMR , SFEREL 3.2 AR , H DIAB FEXRSFHIMFAE 8000 M ,
LETREERTIL SBUEIIEIA A RIS 20%-30% , HFEETFE ;(3) AT%
REFPIRERE TN B BRSNS AESER RIS IRAt=E ; &R
EMBEANIEREIRN 20% , B EPS 499 0.16 7T,

& BEEFSERRIAFTYE | MR THFNRRFHEE. 2014 FAFLL412
TOKTEHTFEIRMR 100%MRAN A EFRENE D FRIBMRIZIEIN = mEbiE R =k,
HIEBEAT ; FCMARE 2014-2016 FAGNIERIABRATIRESFES BIAR
{5F 2600 57T, 3600 /57T, 5800 57t , MERIARTSRHITRERRE | 14-15 FiBRR
SHFEARRK | QeSSBS RS E A A TN ET AR .

< ENIVSEEEK  ALEREFRHRER. X TEMTWSH TR
B AE |, NEE 14 FERESKEF LIRS CEERMENH LR , KRKE
WHERARIN T SHFELERT , 14 FHRAEEBIRA 60%-80% ; ST
WSESREIGSHRNTRHFTFORET | NS R AR B RIS FRURE.
& /AT 2014-2016 £ EPS 43579 0.19,0.27,0.37 T JFRL PE 4381/9 52.61, 37.55,
21.62 , EERIEAITELTFHXEE_EiFmEth AR R | Rk 6-12 N ABIBR
MERAR 12T, RELEF "HEF" TR,

< RIESRE : BINIEFNETBREBHIE | 2kKKBESHRT T
FEWSIEIR

B BATT 2013 2014E 2015E 2016E
Bl 606 1199 1441 1762
WINFLL(%) 17% 98% 20% 22%
IFEBNEERE -70 55 77 104
BRI (%) -456% -22% 40% 36%
EFIZ(%) 20.4% 24.8% 28.1% 28.0%
ROE(%) -8.1% 5.9% 7.7% 9.5%
BRIESCT) -0.25 0.19 0.27 0.37
P/E -41.25 52.61 37.55 27.62
P/B 3.32 3.13 2.89 2.61
EV/EBITDA -111 21 13 11
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AT Al Fligx

RitEE 2013 2014E 2015E  2016E 2itEE 2013 2014E 2015E 2016E

maEr 881 3586 4066 4850 (=129 606 1199 1441 1762
ne 159 1798 2161 2643 VA 482 901 1036 1269
REIER 309 647 778 952 B RS RN 3 6 7 9
HERUER 3 5 6 8 EWER 50 72 79 97
FRITHER 15 28 32 39 B 102 120 144 176
7 318 846 778 834 HEER 27 66 117 119
Hith 77 262 310 374 BErEmEiRk 30 0 0 0

E |5k 682 498 296 75 ARANMEZEEES 0 0 0 0
KERHE 0 0 0 0 BRSNS 0 0 0 0
Eija e 500 715 912 1091 ErFiE -89 34 58 92
TR 104 96 87 79 [ Z S9N 6 21 25 25
Hitb 78 -313 -704  -1095 B s 1 0 1 1

&gt 1563 4085 4362 4925 g -83 55 82 116

bl 473 2950 3161 3631 FrSRL -3 11 16 23
SHAEER 263 2578 2737 3116 & F5E -80 44 66 93
RIATHER 167 313 359 440 DEIRRIRE -11 -11 -11 -11
Hith 43 60 66 75 HEBARSFE -70 55 77 104

E| bl 214 214 214 214 EBITDA -29 149 243 298
KHEREK 0 0 0 0 EPS (5T) -0.25 0.19 0.27 0.37
Hith 214 214 214 214

fiRAit 687 3165 3376 3846 FEUSE

DRI 11 1 -10 221 AitEE 2013 2014E 2015E 2016E
A 281 281 281 281 193.5-1:92]
BARTH 551 551 551 551 ElN 16.5% 97.8% 202%  22.3%
Bl 34 88 165 269 EAE -5421.  -619% 720%  58.9%
R ARG 865 919 996 1100 HBETFEL T EFE -4558 -216% 401%  36.0%
RN EE 1563 4085 4362 4925 FFIEED
ERE 204% 248% 281%  28.0%

meREX SR -11.5% 4.6% 5.3% 5.9%

2itEE 2013 2014E 2015E  2016E ROE -8.1% 5.9% 7.7% 9.5%

ZEFHMER -67 -744 187 87 ROIC -5.0% 42% 8.0% 9.7%
BRI -80 44 66 93 {ZREED
HrIEREE 33 50 68 87 BrEfRE 440% 775% 774% 781%
55 27 66 117 119 R 3827 8146 8107  81.03
FERIRS 0 0 0 0 TEItLER 1.86 1.22 1.29 1.34

BinASTH -65 -976 -74 -235 EEEILLER 1.15 0.91 1.02 1.09
HEe 18 72 10 23 ZiEgeh

IREEMER -62 134 134 134 REFTERERER 0.41 0.42 0.34 0.38
BAH 58 -131 -131 -131 NI B R 2 2 2 2
KESE 0 0 0 0 R GREIRER 3.86 3.76 3.08 3.17
Hitb -4 3 3 3 85181 (7T)

EEEHMER 139 2249 42 260 BRI (RHTHEE) -0.25 0.19 0.27 0.37
KHAEER -17 2315 159 380 BREENSH (SIS -0.24 -2.65 0.67 0.31
KERfEER 0 0 0 0 BRI (RIIE) 3.08 3.28 3.55 3.92
EiEpgtLn 0 0 0 0 gk =
BANTRLEM 0 0 0 0 P/E -4125 5261 3755  27.62
Hith 156 -66 -117 -119 P/B 3.32 3.13 2.89 261

MEFEINER 8 1639 363 482 EV/EBITDA -111 21 13 11
BRRE : FEGIESHAREEE , AFIRE B BATT
BEVIRIEIEN 2GR B D 2/3
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SERUEET | FEAACR 6-12 NAA , BRIMERSFR 300 fE4TEKIE 20%LA E

HE:  TEESR6-121BR , RIMERSFR 300 FEE0KIE T 10%-20%Z/8)
i FEECR6-120BA, RIMEMSIFR 300 FE4EEHNT+10%ZE

[ 38 :  FUESR6-12 AR, RIMERSAR 300 fE4IELE 10%LLE

TITR
B TR 6-1210AR , MUESERIMLTIFR 300 1541 5%LAE

i TSRk 6-121MBR | TIIEEERIERSRAR 300 15805
B TR 6-1210AR |, MIHEEERIESTIFA 300 1841 5%LAE

tR5BIPATETT

ZNHRDEFAREEA T ERE DTN , BIRFT | 4 TN | 7 BEF T,
[EIREE PSS IARERERC TATW DATID , PEARKFZFFNL | ISR AFETES T, 2011 FIAFRIES.

=
ST

FNREHFEHDEFEREEAT] (LITERR "PEFRIES" ) 7t , EARKEGRLFEFRISENSER. FEFR
IBSRESIBHIE SIS HRRINEFAT. REPEPRIBFRAPERER  MEMHTSNEED. EX. BAEHRFE
AR, GEREARSINSENTATINERAAETRINAERE | AATHRINREERTIREGEASE  IFBIERE
SRISHURESISARE | FATARBEHTHES(E.

NREETHFEHMIBIANTRIATHEEMER (BRI IXEERAUEREFEEIAMHHIRE FEHES
IBERTESGREFRIAE. BTN , BAARERMHTEREEEEA.

AR KA e FFE IR ETIREN AT A TRNESL I #1735 | (BRIREAIXE N TR S AR EIR
17. WSBPas R REFERIRSS.

FMREFHRABHIERNHSSE | FMOBSIFMAIEFAISEEHM. IREENRENAKRZER. WSIKTNRERR kT2
BERREERCAT | IR B TAIEENNIGE. HATNEERAXIERMREMS EEY TR
HI=E.

IZEAFAR e — TR,

HRERISIESBIREEATHAREE NaEledud : http://www.china-invs.cn
31| b= Ligh
A EHX M 6003 S55EmE JCEMIEKAAHTAY 18 SFRElr  iSmhifLXrmran 580 SEIEAE
Fuly A BE 19 % KE15E 16 1%
HRgR - 518000 4R : 100032 R4 - 200041
&5 : (0755 ) 82026711 {65 : (010) 63222939 {68 : (021) 62171434
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