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B EV/
EBITDA
2013A 332 21 66 5 0.21 71.4 11.8 66 57
2014H1 184 20 41 27 0.13 72.3 7.0
2014E 440 33 80 22 0.26 71.5 13.2 55 41
2015E 588 34 112 40 0.36 71.4 16.3 40 30
2016E 771 31 154 37 0.50 71.4 19.2 29 22
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E: ‘AR ZEBRRNRUSEIS; “$EFEER" RIEMERABTIARMAEN ROE;

KRAER:
o FHFWNEIK 20%, BFIEHEK 27%: 2014 EFFEWYIA 1. 84 {ZTIBK

20%, F5E 4149 7Tk 27% (FAFEIEC 20%) , EPS=0.13 TAFSTHE; &
TERBRIHRERHRERE, SEMSFHEK 41%, Heh 1402 BZUgA
1. 05 {2 Jei4k 24%, 4FU5E 2564 7 Uik 34%, HEIRE 1401 HRAEEA

(1) *LE
f: EFEFUIN 1. 53 ZTTiEK 12%; FEEIPEMN NN, SCPRHEIBRL] 20%;
EFE 72. 2%, FIELIRFT 2. 20p. 2012 FRER L NERERSTERN, 1302
RPFWNIBR, EFRFETE; M 1402 Fris, BFUNILE, EFRE
HIL TR BRREIFASE . TBERQARMMEBFAME . MU ~meEt,
B T, RIFHRE AR 77 RIS HE R, BUUET L=k
MEIENE . (2) AARRBOHRL: L FUIN 2132 FFTTI8K 74%, EFF 71. 4%
[EILLIZTFT 6. 4pp. NEVEMHESUSEIAMEF ARIET, BEWNIREBHELE
i<, TERIMINIGIER, EFIREERA. (3) BEEH. LFFUN 820 HLiE
i< 158%, EFIZ 77 19EIELIRA 17. 9pp. NRIEE. MILEIHREIBN, D]
AR ESMPIRHEE, BLITAEEAHERE.

o BRRRFHFTR, LEMNERIFEMAL: EFFHERMEK 36. I%EILLRHIE

0.4pp, EMRERAE 8. AWEILLRIE 0. 20p, BBAARMFEIFTIR. LFFLENI
%zg_;ﬁieﬁi’ FEtb BENE; NBEIKFREL 143 X, FHREY 214 X, [tk
ia o

® 15 %% 3000 F It SRR, HAMBEERNFRSSE: ARENAS,

MABEAREMBE ARSI 3000 Ak ARt fER, EERL 20%4H

(FEfEE1.512m) - FREABEBEFRNE 2013 FEE, BBERE.
EMERZ S MFAFHALEA, FIASBEENF AR EREE LN AR
%. B, mRitingexs 382 NEEEREHIT 300 FE R, REMNF, AlEK
Bz $0[5) FA 53R 116 5 ; BIRTZE AL I B B 4B A8 (RB) EE IR E, 5 Impact
Genetics FREIMKRKIEEIE. mRIEFB I EIREESE, Bids5=
AERESERE. F=Z AR ESHMT RIFFSHER, RIRKSEENFA
Fik R A ; AFNF A AXSLE R SR REMEREZIR, hENREmFiT
Hiis. XErEEABIERNFNEEN FIRZHOFTLSUE, FEHRMEEN
. &SN B B #R ) FH 255R T BB R B 5%

o HESEFITAM, SRFEIFTR: Rzt EiAl sz mE), &)

HE3% 2014-2016 £ EPS=0. 26/0. 36/0.50 7T, [EECIE4E 22%, 40%, 37%, XRC
FUM™HZE =R 55/40/29 1&; BIRERERRE, i EPS=0.29/0. 39/0.52 7T, [4]
EEi4< 32%, 34%. 34%. BRAUHRNEEHE GiFEtEk, BRI
EEMFSUg T KA R =6, 58 “HEHE” R,

ANBTHERXGREREMTER, EARFTERTASAREFRARRERINARHRBMEZMEIARS; AARXBEYMAIELEIFTER T sHFENR
R HRIREIREN LT AR L ITHNES IR IR0, FELLOITEEREE ZITRNI 1%, TAIFEARFE X EATRERFRITRS . AQRENBSER
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Fz1: ATRFEMSHIBELE
AHHBE BB (A 2012Q1  2012Q2  2012Q3  2012Q4 | 2013Q1  2013Q2  2013Q3  2013Q4 | 2014Q1  2014Q2
ERL 9N S 5757t 54 72 75 72 68 85 82 96 79 105
[ b %|  41.65%  44.09%  41.29%  31.30%| 25.36%  17.42% 9.96%  32.92%| 15.12%  23.59%
2N"4 % -0.88%  33.05% 3.48% -3.79% 5.37%  24.63% -3.10%  16.31%| -18.05%  33.80%
AL ¥N S Bt 14 18 20 19 20 27 22 26 22 28
A b %|  45.89%  45.09%  47.70%  30.26%| 49.01%  4431%  11.59% = 38.62%|  10.06% 7.06%
2N % -4.84%  34.87% 7.94% -5.97% 8.85%  30.61% -16.53%  16.81%| -13.57%  27.05%
BT i EVab 41 54 55 53 48 58 60 70 56 77
[F b %l 40.29%  43.75%  39.12%  31.67%| 17.44% 8.26% 937%  30.93%| 17.26%  31.10%
2N % 0.52%  32.45% 1.96% -3.00%| -10.34%  22.09% 3.01%  16.12%| -19.70%  36.49%
FF% %l 7493%  T459%  73.49%  74.09%| 70.20%  68.77%  73.10% = 72.98%| 7151% = 72.94%
e 40 B3It 23 26 30 33 25 31 35 40 29 39
[t % 57.86%  16.73%  46.80%  23.99% 7.95%  20.64%  15.87%  20.72%| 15.20%  25.65%
o4 %l -1449%  11.61%  1651%  11.50%| -2555%  24.73%  11.90% = 16.17%| -28.95%  36.05%
By R R %|  42.37%  3554%  40.02%  46.38%| 36.49% = 36.52% = 42.17% = 42.12%| 36.52%  37.13%
EH Tl "7t 6 6 5 5 6 6 7 10 8 7
At %~ 68.80%  25.91% -1.52%  -13.29% 3.30% 6.75%  28.95%  87.26%| 22.89%  23.25%
2N 4 % 5.74%  -10.05% -9.97% 1.26%|  25.97% -7.05% 8.75%  47.06%| -17.33% -6.78%
SRR %l 11.53% 7.79% 6.78% 7.14% 9.50% 7.09% 7.95%  10.05%|  10.14% 7.07%
It 5% 52 g Bt -1 -1 0 -5 -2 -1 0 -3 -1 -1
Eilz4 % -166.13%  21.62% -149.30% -3.26%| -218.10%  24.67%  -24.39%  40.12%| 27.51%  -26.22%
284 %l  89.50% -166.90%  74.00% -1317.02%| 67.64%  36.80%  57.07% -582.12%|  60.83%  -10.05%
055 9 % % -0.94% -1.89% -0.48% -7.00% -2.39% -1.21% -0.54% -3.15% -1.51% -1.24%
Rl AEEEN & A 1 1 1 -1 2 1 0 0 2 1
A M ER T % E HIiot 0 0 0 0 0 0 0 0 0 0
s L& e =Y 0 0 0 0 0 3 1 -1 0 0
Al S HHIG 10 22 19 20 16 23 19 21 18 30
A b % 6.32%  82.41%  47.39%  57.79%|  49.90% 3.44% -2.89% 4.47%| 11.90%  27.97%
2N % -19.26%  113.78%  -14.54% 6.98%| -23.30%  47.52%  -19.77%  15.08%| -17.84%  68.70%
R INEES %l 19.18%  30.82%  2545% = 28.30%| 22.94%  27.15% = 22.48% = 22.24%| 22.30% = 28.11%
ERIZUON e H it 2 0 0 1 0 0 1 1 1 1
ERIZs S HJiot 0 0 0 0 0 1 0 0 0 0
FIE Lo HHIE 13 22 19 21 16 22 19 22 18 30
Mkt % 2673%  73.69%  29.93%  32.08%| 23.43% -1.86% -1.23% 5.62%| 16.26%  36.68%
2N %l -1971%  76.20%  -14.32% 8.97%| -2497%  40.11%  -13.78%  16.53%| -17.41%  64.72%
BT 2% % 23.38%  30.96%  25.63% = 29.03%| 23.02%  25.88%  23.02% = 23.07%| 23.25%  28.62%
EET kel e B it 2 3 3 4 2 3 3 5 2 4
B RmL %l  14.04%  14.69%  1458%  20.96%| 1353%  12.96% = 14.67% = 22.98%| 13.23% = 14.76%
HAiE S it 11 19 16 17 14 19 16 17 16 26
Eil=4 %l 27.10%  74.36%  30.16%  37.70%| 24.17% 0.13% -1.34% 2.93%| 16.66%  33.85%
284 % -896%  74.87%  -14.22% 0.83%| -17.91%  41.02%  -15.48% 5.19% 6.95%  61.80%
B % % 2010%  26.41%  21.90%  22.95%| 19.91% = 2252%  19.65%  17.77%| 20.17% = 24.39%
B AR AR i BT 0 0 0 0 0 0 0 0 0 0
SRS 3E AN Lo =V 11 19 16 17 14 19 16 17 16 26
G4 %l 27.10%  74.36%  30.16%  37.70%| 24.17% 0.13% -1.34% 2.93%| 16.66%  33.85%
2N % -896%  74.87%  -14.22% 0.83%| -17.91%  41.02%  -15.48% 5.19% 6.95%  61.80%
FEHEEPS & T/ 1 0.04 0.06 0.05 0.05 0.04 0.06 0.05 0.05 0.05 0.08
EQE/ERSE 71| S B it 9 19 16 16 14 20 16 14 15 25
4 E RS &I Eax| HIiot -17 -1 14 26 -4 11 24 32 -17 16
RS B I G Ui S Ju/ -0.05 0.00 0.04 0.08 -0.01 -0.04 0.08 0.10 -0.05 0.05
BRERIE: ATHIE. BAMR
BERARE—TIESKEMEESRA 1 AR - thRIEMNE
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F®2: ATFERITMSHIBLLE
AHEE BEitsue |#a 2012Q1  2012H1 2012Q1-3  2012A | 2013Q1  2013H1 2013Q1-3 2013A | 2014Q1  2014H1
L1 ON e =W 54 127 202 274 68 153 236 332 79 184
[F] kb %| 41.65%  43.03%  42.38%  39.29%| 25.36%  20.83%  16.79% = 21.04%| 15.12% = 19.82%
AT 7N o HHTG 14 32 52 71 20 47 69 95 22 51
[A] L %l 45.89%  4543%  46.29%  41.67%| 49.01%  46.31%  33.02%  34.50%|  10.06% 8.36%
& X Vi 41 95 150 203 48 106 167 237 56 133
7] EL |  40.29%  42.24%  41.08%  38.48%| 17.44%  1221%  1117% = 16.36%| 17.26%  24.87%
EiES %l 74.93%  T473%  T4271%  T4.22%| 70.20% = 69.40%  70.69%  71.36%| 7151% = 72.33%
3 X Vi 23 49 79 112 25 56 91 131 29 68
Eil=4 %l 57.86%  33.12%  38.02%  33.52% 7.95%  14.65%  15.11%  16.78%| 15.20%  21.00%
S B %l  42.37%  38.47%  39.05%  40.98%| 36.49%  36.50%  38.48%  39.53%| 36.52%  36.87%
R Tl " 6 12 17 22 6 13 19 29 8 15
Eil=4 % ~ 68.80%  4536%  27.25%  14.78% 3.30% 493%  1211%  29.57%| 22.89%  23.06%
HH R %l 11.53% 9.40% 8.43% 8.09% 9.50% 8.16% 8.09% 8.66%|  10.14% 8.38%
4 5% 3 i HH T -1 -2 ) -7 -2 -3 -3 -6 -1 )
[A] L %| -166.13% 2.96% -7.48% -4.52%| -218.10%  -41.50%  -38.78%  15.87%| 27.51% 6.71%
i 5% B 2% % -0.94% -1.48% -1.11% -2.66% -2.39% -1.74% -1.32% -1.85% -1.51% -1.35%
B R o BTt 1 2 3 2 2 3 3 3 2 3
A FMEE B bE e Bzt 0 0 0 0 0 0 0 0 0 0
Bl ek & AT 0 0 0 0 0 3 4 3 0 0
EV R Nl 77 10 33 52 72 16 39 57 79 18 47
[ b % 6.32%  4853%  48.11%  50.72%|  49.90% = 18.25%  10.47% 8.78%| 11.90%  21.48%
R INEES %l  19.18%  25.83%  25.69%  26.38%| 22.94% = 25.28% = 24.30%  23.70%| 22.30%  25.63%
ERIZON it BT 2 3 3 4 0 0 1 1 1 2
A2 S e EYp 0 0 0 1 0 1 1 1 0 0
Fil3i a5 i 77t 13 35 54 75 16 38 57 79 18 48
[Gil=4 %l  2673%  53.15%  44.05%  4051%| 23.43% 7.30% 4.28% 4.66%| 16.26%  28.17%
EINEES % 23.38%  27.71%  26.94%  27.49%| 23.02% = 24.61% = 24.05% = 23.77%| 23.25% = 26.32%
FrS 82 o BT 2 5 8 12 2 5 8 13 2 7
EER GRS %l 14.04%  14.45%  1450%  16.30%| 1353%  13.20% = 13.69% = 16.30%| 13.23% = 14.18%
R EVibn BVl 11 30 46 63 14 33 49 66 16 41
[ Eb %| 27.10%  53.58% = 44.41% = 4258%| 24.17% 8.87% 5.27% 4.65%| 16.66%  26.72%
R %l 2010%  23.70%  23.03%  23.01%| 19.91% = 21.36% = 20.76%  19.89%|  20.17% = 22.59%
BB AR &4 " 0 0 0 0 0 0 0 0 0 0
[SESAE e x| EVib 11 30 46 63 14 33 49 66 16 41
Eil=4 %l 27.10%  53.58% = 44.41% = 42.58%| 24.17% 8.87% 5.27% 4.65%| 16.66%  26.72%
WEHEEPS ) TulE 0.04 0.10 0.15 0.20 0.04 0.11 0.16 0.21 0.05 0.13
FAEJABE R el Bt 9 28 44 60 14 34 49 63 15 40
ZEEBI AT el =i -17 -17 -3 23 -4 -15 9 41 -17 0
IRAEENIER S 7o/ B -0.05 -0.05 -0.01 0.07 -0.01 -0.05 0.03 0.13 -0.05 0.00
ISUE e Bzt 2 3 3 0 2 2 2 2 2 1
NS Ea "7t 63 75 84 65 90 107 106 99 133 146
JA R K R 103 107 113 85 118 126 121 108 153 143
At RIS S B 3 3 4 3 4 4 7 3 7 5
A X HHTG 31 37 35 63 53 51 53 57 54 60
JE 5 R K K 206 209 180 322 234 194 208 214 218 214
HFRERIE: ARKE. BAWR
BERARE—TIESKEMEESRA 2 AR - thRIEMNE
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2013 2014E 2015E 2016E
SPECFRNIGHE 12% 31% 33% 30%
WHFIEFZE  T2% 72% 72% 72%
AW = 40% 39% 39% 38%

2014408 A
ARtk
BT 2012 2013 2014E 2015E 2016E
=NLON 274 332 440 588 771
it 7 252 281 369 490 637
b 4 11 15 19 25
JUBREL O TR 17 36 54 76 106
ERIASY: %N 202 256 346 455 588
=Rl4r %N 71 95 126 168 221
ot 7 63 79 103 137 178
RepkZy 1 3 4 6 8
UL R 6 12 17 24 34
LA 2 bt 2 4 5 7 9
9 112 131 172 226 293
HHRH 22 29 48 57 68
W25 B (@] (6) (6) (6) (6)
IR AEES 2 3 1 3
AR EEDHR 0 0 0
#BF st 0 3 0
E I 72 79 94 133 183
ERZpsa 3 0 2 2 2
FE S8 75 79 96 134 185
A58 12 13 16 22 30
I 63 66 80 112 154
kG Xk 0 0 0 0 0
VAJ& T B B A # 11 F 63 66 80 112 154
ORLRIE: TR
EIFRNEHMER
HAT 2012 2013 2014E 2015E 2016E
HRE 63 66 80 112 154
s A IF A s A 8 11 21 24 25
i 55 % 0 0 (6) (6) (6)
L E TR (3) (3) 0 (0) (0)
EIZRAAL) (46) (32) (16) (56) (69)
He 0 0 1 1 2
ZEVEEN G 23 41 81 76 105
WAIFX 63 35 41 28 17
HeR RN 0 0 0 0 0
FEBIA (44) (33) (41) (28) 17)
WA Bt 0 0 0 0 0
ffitif A Al 0 0 0 0 0
ST FLE 31 31 26 25 31
HEBMBEIRAER 0 0 @) 2 2
Rl BTG B I (31) (31) (28) 27) (33)
LA (52) (22) 12 21 55
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=pin daiie
BAT 2012 2013 2014E 2015E 2016E
i) i 402 416 453 540 677
W K EM 267 246 257 278 333
iDLl e el 70 113 134 178 233
Eea e 63 57 62 84 110
HAt iR zh % 2 0 0 0 0
K 3 3 3 3 3
[i] 7€ 5 7= 140 159 180 186 180
TR = e Hoht 92 7= 38 43 43 44 46
pigaseng 584 621 679 773 906
WA i 26 29 41 55 72
I K 0 0 0 0 0
LA I 23 26 38 50 66
He a7 fit 0 0 0 0 0
AR BN F1 £t 33 32 30 29 27
pikienay 60 61 72 84 99
A 153 305 305 305 305
BARRNTR 229 76 76 76 76
BARAH 30 36 44 55 71
KA BRI 113 142 182 252 354
DER A G 0 0 0 0 0
AR 3 524 559 608 689 806
G AR A T 584 621 679 773 905
BORLRUE: TR A
BEEW LT
2012 2013 2014E 2015E 2016E
FEAZIRIR(T)
a3 idlEn 0.20 0.21 0.26 0.36 0.50
RREE LR 0.07 0.13 0.26 0.24 0.34
(3wl 0.03 0.07 0.10 0.10 0.12
(3laE s 1.68 1.80 1.95 2.21 2.59
REIZEIRIT(%)
ROIC 19.0 16.9 19.6 24.3 29.7
ROE 12.0 11.8 13.2 16.3 19.2
SEvilES 74.2 71.4 715 71.4 71.4
EBITDA Margin 26.0 23.6 24.6 25.2 25.7
EBIT Margin 23.7 21.0 20.1 21.6 22.9
WONEIE#: 2 39.3 21.0 32.8 335 31.1
e NEICIERES 42.6 4.7 215 40.2 37.3
sl 10.2 9.9 10.5 10.8 10.9
T A e 2 0.52 0.59 0.72 0.85 0.96
SR e 0.47 0.53 0.65 0.76 0.85
HRBLZ 16.3 16.9 16.3 16.3 16.3
JBe R 0.2 0.5 0.7 0.7 0.8
i FE AR (fF)
P/E 70.5 67.4 55.4 39.5 28.8
P/B 8.5 7.9 7.3 6.5 5.5
EV/Sale 15.4 12.8 9.6 7.1 5.4
EV/EBITDA 59.1 54.0 38.9 28.3 20.8
BORLRIE: B R A
BEARE—TNE S EFEESR 4
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AIREE B AT EEPEIES ISR FIIESR Z S EPN EEHEM IES S47IF, EIRAEDLASE . Tl E{ER
MRFG%E, FRAEGEENNER, M, BEUEARRS, HEABRSHATHNEAET. AATEHE, TH, HErs
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5R2RBXMNERHE

AQNFREHEEHUBEEERASKE, WBIESKHESANSZIFR, BRIEBRSH: 2X0065. EMIEEMFERE, =i
HHFF ZSH—MEARTER, KA FLSHESRIESEXZRHNNE, mIAERREEXEMERZRHITHN, FBIE
HibE, ETRFH/ESNEL, FEEEMERE, HRAABDNE,LH.
ARABEMRTECENBITHENS. EF‘EIJ‘EL_ compliance@swsresearch.com ZH A XHEEZ R X TR
www. swsresearch. com E2H BB EBMMWARERIFR . SRPARHAIRXBEARFRIER

R TR ER

HEF AU BRITR -

LUIREHEBR 6 MAR, IESHEN T HIaEERBARKEIEAIRE, EXWT:
SEN (Buy) : MR THIARI 20% L £;

#3# (Outperform) : MR TFHiARM 5%~20%;

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

B (Underperform) : XS TFHIARIMEX LT

1T B3 BRITLR -

LUREHEBER6N AR, T EX T HiaE R Ha ke ArnE, EXWT:
E45F (Overweight) s AT B E AT IARIL;

st (Neutral) s AT SEARIHRMERFTF;

E7% (Underweight) : AT S5 FEH AT AR

HNEHREER, TEIESMRIERARAERITFRRELIFRIFE. HIRABORZEINTRER, RARENELEE
B BRBEEIANTEIHIEFIREBRT N ANSERRIER, HNSATRNFECERUREMTEELZEBNER. REEN
FIEERRE, URBLRTEENUSSESR, FRIIUKERZITRRIENSR. RIRAEERBSHITLS XER,
WMRENZNBITI S XBAXE, TUEBRNNHERRN.

FIRERFAMEERY - IFR3004E%

SEEEFREA

AIRERE EERRAEIESHRFABRAR (LUTER “AQ7F") WEAFER. AARASERBAREIARSEmRE
HER.

FRERETELAFEERE, ERAQAFANTNMREZEFE2AERMESRTEN . KRSAHWER,. TE. ERRHENRIZH
BEZEFPESEZRH, HIEEATEMN AL ER M TIE S HE % BRI AEIE R A EHEIE.

AIREREMNER BERRIENYRBMAATTFLAEARRE Y HRFIET, KREFIEMIESSIEERAONONIE, NMERKLE
WA BES KT, EARRE, AQRAAESAREFRHER. ERRENL—HIRE.

AIREETIIRMBERA, BRIEFBRE, MEAXQRREAIRESZEFNBEEA, RIBBEETIE, TANEEMIESFRES
AR S .

BEPNHINRBBEXAIRENEFERR. BIEEESEAEMRUSNEELE, FLUEALQT http://www. swsresearch. com
P E B TER IR S A, ZIK’\_J#E,V_EF'E’JF )i
BEPNYEEIANFREETREEZIMAREZENEMFIZENAR, TRAAREMELRBZRARNE—ERZ. TERPNEE
EHIR BARHBITHRIBR AN . AQREFIER AABFASS5EMAZLUMEMAER S FIESRBZRE R SIBIESHEE
ik, EAERNSZESREZRERE SIS ERANPBEE O SLKIE A TH.

AIREPAIENIRERRS AR EENHNE,, THREFPANSEEN . AQRRBRAIRE TS E BRI AZE P4
IR EERR. UERARTE. ZIK’\_JEIXEF'F%FEZIK?&—*E'JEH IBEEVNRETEHEERR, UR (FELE) &
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