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® BT\ K 59%, FIETHIATHA. 14 FZFEATTIMEHEWA 6. 36 27T,
EEbiEdc 27. 4%, IFEbiEdc 12.5%, SLIMABTAREFERN 0.43 27T, #H
Eb X 4EE]HAE K 58. 6%, IREEIZIKC 8. 7%, SEINEARUNES 0.13 T, MATHHM
Hi; 14 F EFFENTWNIXE 12 127T, FIEEIEK 35. 7%, KIEABB AR
Fl5E0.82 12T, FIELiEdk 106. 8%, SCINEARULES 0. 25 JT.

o SHE FAHRESH EBIER ARSI KIBEK: BER-FEHAEHE
BEEIRHIN T, (BAFRE M~ EGR & SCR EcE=/LLEHAIE LA, &
FJ SCR ELEECARM 5 T/, BEZE EGR RARESRHEIAL H1THEIR 4

, FIRTABMZEFFE AR, HERQRSSIIARIEIEK.

o KN ARXNTHRE=FEWETAIHENRT . AREPRFPIFERIT 1-9
BB RAREFIELA 0.9212-1. 08 17, FILLiEIES 40%-65%, *FRL
BREESFEAREH TR RITAARRAETELE TF=FERF T3 FTALH
WA RN, BIEMNSE TR =T EHEMR TSRS . RIBHSETERIA
Flr == E A SR MBLEMIEFUN LR, FhAHEHFEMNDERFEMA, =F
Bl B BRI AT &E .

o EFAKREMNEZE. BAMAELANEINASE, EENERHSEREAR

FEBRAENE, MBI EREMIEES, RETENT Rt s BT E
PO 9 7= @ ANBUR i 244 15 E AR, R4 EGR & SCR W 5x 2 BB FHARY ]
BE,

® IRD UL RA T BEIRARRY, HFRFFENTELR. HRNEFRFQT 14-15 F4FE
J91.60 1ZF0 2. 30 {ZBYFHM, *HRZ EPS 9 0.49 jT. 0.70 7t, PE HHIA 22.7
& 16 {5, HERFEINTR. REHEZHISE ST ORC Il B i R B TEA
&, ARlgnAEg LExE.
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1 : ARADFEVSHIE (B : §h)
2013Q1 2013Q2 2013Q3 2013Q4 2014Q1 2014Q2 YoY  QoQ

HEWAN 386 499 491 538 565 636 27.4% 12.5%
== 25.3% 25.4% 25.8% 26.9% 26.8% 26.0% 06% -0.8%
EF=
HEEEE R 5.0% 4.2% 47% 5.7% 4.8% 3.9% -04% -0.9%
EIEEAR 11.8% 10.3% 11.0% 11.8% 11.2% 11.2% 0.9%  0.0%
i EB AR 3.1% 2.4% 1.8% 1.1% 1.3% 1.5% -09% 0.2%
EZEA 2 7 9 9 3 4 -426% 51.6%
BRI ER 2 3 1 2 1 2 -374%  79.8%
ElRE 20 36 31 34 49 55 53.2% 12.1%
HEIFRR 3.9% 6.2% 5.5% 6.1% 7.6% 7.3% 1.1%  -0.3%
=
HERARRER
i f‘n > 13 27 26 31 39 43 58.6% 87%
AOIEFE
SERERAREEPS 0.04 0.08 0.08 0.09 0.12 0.13 58.6% 87%
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WMRFGE, FAGZEHNERS, My, ENMEERRSE, ANEAREHVAZTFIN 1T, KATEE, FH, EFS
E AR & B R HEE B WS W = B ik BRI MR S A AME

5A78XNERHE

ANFREHENEHFNBERERASKE, WEIESFKESONSZIFR, RIGEBRSH: 2X0065. ZMIEEMFERE, =i
HH/FFENFH—FHEARENX, KATTLSHESRIESEBAXZRONE, mHERREEXEWERHEITHH, FBIE
HhE, HETFLEFRESTER, SHEIEEMRRE, HRAQXRNERA%T.
ARABEMRECERNBITHENS. EFA BT compliance@swsresearch.com ZH B XFE AN I ER
www. swsresearch. com E2IFBEZEHET AN AR EBRIER, FFRALHREXBEARFRIER.
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WSR3 BITER

LUREHER 6 MAR, ESEN T HiaEEREAKEIEAIOE, EXIT:
SN (Buy) : HEXTRTHIARM 20% L E;

#8¥% (Outperform) : X ETFHIHRM 5%~20%;

thit (Neutral) : MEXTHIARIMAE 5%~ +5% ZBKE;

B (Underperform) : XSS FHIARIME X LLT .

1Tl B2 BETLR -
PRERER6NAA, TAEN TiinE e Br kg oingE, EXIAT:

E1F (Overweight) s AT B E A TIARIL;
i (Neutral) s T SR AHIZRIMEARFTE;
E% (Underweight) : (T SSTFEATIARM.

HANEMREER, TEIESMRIERARERITRREFELIFRIFE. HINRAPORZEINTRER, RARENEXLEE
B BREEIATEIHIESAREIRT MANSERER, HNSATHNRECERUREMTEEZERNEER. REEN
FIRERRE, URMEREENURSER, TRIKERFITFERIERSL. RIRAEEMAESHITISRER,
MRENRNAITL D XEHE, JUEBRNNHERRN.

KIRERFANEERY  : JFIR3005EH

EREMR

AIREREEERRAEMESHRABRAT (LUTER “AQ7") MEFPER. AQFRASEBERAREIAREMAE
HEF,

ARERETELQATFEEES, BEAQXRANRIEZFESHERERTE S, KREFAHBEMNER. TE, ENEHENRZH
BEPESEZH, HIEERSHIN I HER M EIES R H I ERRASIER EAELIEE.

KAIREFAEHAER . BRI RRAATTFLAARRE L HAFIET, KREAIEMESRIZEFHIANE. NERKE
WANFTRESK R FEARRYE, AQARTLEERIRSEHEER. BERRENR—BAHRE.

AREEITIRHBERA, BRIESHRE, MEAXLQRAMERESEANBEEAN, RIEBETE, TAERMERREES
pali e

EBERPNHINRBBEXAIRENEFRR. BIEEESARMRUSNEEDE, FLUIELQT http://www. swsresearch. com
ML HIEMTTEIR S g, AQRHEZEANEEEIE,
EPRNYEEIRATTSEFEETEEMARSEEUENFE DR, FEAARESAEERERENE—RE. TAREE
ERR B RRHFHBITEIBRENKE . AQRNFIRR K ABFRSS5EMELUEMER S FIEHREWERNMIBIEHRE
Pk, EAERNDFIEHFREWENE SIBIEHFRERENBEE O LKED AT
AIREFRIENIRERRESTHERAEESNINER, THEZEFRANEARIN . KATRBRABE ZHE RN HE A%
KR EERR MERAREE. ANBENEFPNEEARETVITMENREYREFTEEBERRL, UE (BEVLE) &
I NT 3% R ]

EEMABERAT, AREFHEELARENERNHFAHEIHMEMARZEEN .. EEAELT, KABARIHMEMAERFERA
REFHEMARRSIBRNEMRAREMSRE. THERKE, RESEE.

EARRENFWAERAQBTNE,, NEETARESELEMRZRERRAIREEREM BRSO IT R,
KIREWMBVARLAFRE, BTFEATFER . KABRXNARERE—IRF. BRIESEREE R, BUARSPHEREH
RERRI B A AT . REXATFLAPEREN, FREVTMBHBAESUEMARNEEEAERNER, SEMERSH
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