SW5

RESEARCH

RamiRe

s 2014 10 H 30 H

AR (002304)

—WNBRFEIE, WHEFNE, ERLANITR

Or/ S ol

~
P
—
!

RERE: AUSAGBESF
YN

HEFF

=55

$1ﬁ= Eﬁi\ i\ %+ fgl:

A= THRE EV/
YrgsER EBITDA

BT :

Tl KX
LN

A

KX Shit EBRE
i

iE i in%E: 2014510 H 29 H 2013 15,024  -13 5,002 -19 4.63 60.4 28.8 13 6
e BEN T 60.66  14Q1-3 12,305 -5.7 3,983 -114 3.70 61.2 20.7 - -
Ui —EREREEE U 68.4/36.81  2014E 14,037 -6.6 4590  -82 4.26 58.4 20.9 14 10.7
O BHESSRIERE 2373/8091  2015E 14595 4.0 4,872 6.1 453 59.1 18.1 13 10.1
iE [ 34 2016E 16,287  11.6 5,469 12.3 5.08 58.6 16.9 12 9.1
=] =B 4T /B 3.31 - n ” o N . Gz S R e 2 Y 3

2 (IR SLE: “HRET RIERRRNRNESLE “SATREE" RIEEERERTSARMAEN ROE;

FEBEABRTEGEAT) 53336

I BER URE—EEBANRILIIHE
BEES:
O BI=ZF[E EPS J3 3.7 Jt, WS EAFA T ;A B0 E1 = LI 123. 05
25T, BLETRBE 5. 7%, SCIEMRRAS 47.8 1270, FIEL TP 5. 5%, SCEREF

EARE: 2014409 H30 H
FheE~ (U 17.84
RERRE 34.43

BRAGRE A REFR) 1076/879 JE 53.49 27T, FEILETE 11%, SEMEFBERFAEEF 39.83 {27Tt, FELETE
REBRMEE (BR) -I-

1. 4% HP=FFEBAFITIWA 36.52 27T, HELERFEREEK, ABEL
AEFA 11.2812T, FLETE 7% IZEEEREEAR 37T, =FEH
TR 1.05 7T, WEHREAFERNT GENIMHAHR 3.8 T »

o PR EMHE: HHBFTUN, it 2014—2016 £F EPS H5H% 4. 26 T,
4.53 LK 5.08 7T, XTRIEBIRRM PE S BIH 14 15, 13155 12 45, fH{EK
AR, EFERAE, BRINFR.

® BAHTARAXKIAR: HAVARFARGEL AENESERBAR: 1) 545

—FARNSAEBMEES:

— R Ry

BT

CGESATBR 14 (002304) h 3R &3 F: X F
K EESCNET, EIEERETLAND
2014/08/28

CGESATRRA (002304) AR R S « %2
S, F0HH, BAFER)
2014/05/21

IEZR 5T H T
ABAZR A0230513030002
dengjd@swsresearch.com

BKEAEA

REE

(8621)23297818x7455
yaoyj@swsresearch.com

Hott: EETHRRAE 99 5

HiE: (8621) 23297818
LigmR A EEHHRAERAR
http://www.swsresearch.com

BI=FERFPNIBIRSHIA—10%. —3.4%5 0. 25%, BZHFHEIRF-15%,
—8%5—7%. LRV SSF B FILRERIIEWE. EEEFNTELS
WX 19.7 12, BFI{R 5. 04 12, BAVA A EE RN 5855 ERBERE K.
2) MERBFRMETENER. FIZFEREFTHEFRUWERANDHA 53.27
2« 31.67ZLA% 52.82 27T, [EIELIEIEST Bl H-22. 55%, 32. 17%LAR 17. 7%,
WERNWERTS TN, RRARBRANRERS. 3) EFXREE, S8
BREEASERFIRIERE. AREFEDMRFRE, EXRREE 60%1I7K
¥, BI=ZFESRFIER 32.37%, REFEHATE 2.1 MEF R, FTEZ2HT
EEHEMARILLIEK 33.8%, BEEEARREFRPLA 2.4 MEFR. 4) F
RN —EURFNERGEHSHFNEREERSIREENTER, Barikid
ZESENEIRSELBE. FAMAHBEESSENRE P NS G2
H57E 150 MR MEMNEtERS) « MEKEERE (Z/\XBB « EHSRESH
BEENYS, W ‘RO TE” EERERRL. FRANAR, T 1
SHEHRE, FACARKREBHIEEBTES, RNBEERZEE.

o RN RILHEMT: ERRELH . FmSHREHE#HE
o ZL RN : ZQAHBRHE—LES ARTFME

AANBFTHERXGRERETER, EARIFTHEATAHRAREFRARRERINATREVSMEMRS; AATRBEYEEAEIFTERL TAREEHR
RS RIREIRBN LT AR L ITHES IR AR, FHELLOITEREE ZITRNH 1%, TAIFEARFEAXEATRERFRITRS . AQREMBSERE
PBITIEN . B AEE compliance@swsresearch. com RENE K E R KB R www. swsresearch. com [ERIFEEBEN. ERNSHERAREER

ARy SEER AR



& sus

2014410 A RiHRE
& 1: A EEFWAFEELTHE 8% B 2: A EREFFEEE TR 13%
210 - 75 1 100% 70 [ 27T - 300%
180 4 ap9g &0
- T
40%
30 30
60 20% 20
30 0% 10
0 : -20% 0
LD D P Q000 D e = e = 0 Ty O oy 007 = = =
TSI T BIOEOIOSDIn
i e e R
1 1 - -
— — =
m— T Eil=dE=}}
BRRIR: BAME, ARERE BRRIR: BAME, ARERE
E3: JFuaflE. EFNENMTREEY B 4: FASREEUSRMEPS EH
40% 70% 5 120%
20t 50% 4 50%
5% 40% 3 | || . 40%
20% e 5 - il I | 0%
15% = - | I | IR
10% . u: 0 I I I | I | | ] __a_[::!_.z
5% 10% L ety A R R N L Rl s
0% i Ezggﬁzggﬁzgﬁﬁzgﬁﬁzg
[ S S B L S T e o
0700000 \f}\ﬁ@ ,g}'\:g} \n\ﬁc} = -
; —PS e
FFE= TOERE —EFFE(E) CAEL (H) —EFEHEEK (&)
BRBRIR: BAMR, ARERE BRBRIR: BAMR, ARRE
B 5: FERRBKRIER
B[00 rEAT
3000 |
2500 |
2000 |
1500
1000
500
0
2EEEEEE R o o NN nRARnEEE
SEE088550I0580TI0R0TIgR0I0
1 =z 2 2
BRRIR: BAME, ARRE
BSRARE—TINESKEMEESRA AR - hRENNE



o Sws 2014510 B

RS
= 1 : FiulznEAmmn
FliigE 2011 2012 2013 2014 2015 2016
—. Bl 12,741 17,270 15024 14,037 14,595 16,287
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I (Buy) : FEXTER TR 20% L E;

% (Outperform) : AR T HIARI 5%~20%;

thf (Neutral) : X THIARIMAE — 5%~ +5% Z B E;

B (Underperform) : XS TFHIARIME X LLT .
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thit (Neutral) s AT SEARIHRMERFTF;
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