2012-2014F £ R AEIAH NS IR TR IR S

W A S B AR R R AN B 2R AT e, b AR AN A ot L i 3 AR
44K, 2006-20104F (I H &K% 423.1%, 201244k #113/276. T HEA
AN B B AR AN GRS AR WAL AR S, e R AR PR
» E90% LA b ANEEAN B B Ho= i T-H 1, 201147 H T RRIA 22742456 7T

AN AN B I BATL T TR B i i s s | T A2 B E AR EEN, W TEAA
Ja&, HET, mmiiig e A ZWILLING. FISSLER. THERMOS. WMF %5 [ fr 4044
AT AT s RTEOR S AR AR SR T N o g, A i3 DAE N
B T RN 2B i A TR AR o

(2012-20144E 23R &P EAFMER B RAT AT AHRE ) EEEBUTAR:

o B EABNEE R ieL. s g

o HEAFEWEEAMX M. TIgES. HIOB AL EEHE. O
|4

e ZWILLING. FISSLERZE5ZK [ [ %1 44 AN AW &8 Jof 2 A= P= A FV Iy /R . 2 AL
Iy BHEERGLTR P E M A =8 i il .

e

="




: 2006-2016E4F  H ANFHNE B R iR & R HIEE (+1270)

12 SEBEE P th Fr AL B /N SR AL A K N A4 A, ST 6 ER NS RN L8 A M E R, AE RIS S
WHHIAT20 K A7) K. SEBI LA BRI IB AT AW 78 B s, 2011 IR AN BRI 4012 /T .

TIARAE BRI TR kb, & B AN T HL i3 1 0 44 s b, SEBAE A17E A B 4 i A )
20124F _F2EAEHRA RN A 33,3842 0, Fer b B TN 5 EE70%. VAR IEESMON T ER 5 SEBI RS 1T LRI
63T, 20124 B4 th TR RAKRK, HWAMRANA BT R .

AP AT  EANER AN S L D el R Ak, ) 20124 EARE AR B 5, T RISHEE T 5:3.4
fCTE RT3 A w7 g .




REEF

1. M5k
1.4 At E

1. 247K
1.3 EUFATI
1.3.1 AEAN
1.3.2 NEENAN

247k
2.1 48K

2.1.2 &K
2.2 H[H

2.2.1 7
222 iy

3. PEAFENEE L4
3.1 X 43 A
3.2 a4

3.3 IE T

AP A R 1

4.1 tH AR

4.2 FHEHOHPKE
4.3 FEH D4k

5.5 [H Al

5.1 ZWILLING
5.1.1 Mk A
5.1.2 fEAEK
5.2 FISSLER

5.2.1 Mk
5.2.2 V2
5.2.3 {EAER
5.3 THERMOS

5.3.1 i

5.3. 20 B (D B2 A PR A ]
5.3. 3JEREIT (LI 45) SR B il it A1 B2 ]

5.4 SEB




5.4.1 £k faifr
5.4.2 M &E
5.43 fEHERE
5.5 WMF

5.5.1 Ak RS
5.5.2 k&

5.5.3 fEER &

6. 11 [E Al
6.1/ /K
6.1.1 Ak &S
6.1.2 #REE
6.1.3 H R B
6.1.4 EF)%
6.1.5 JEiE
6.1.6 MkZi i
6.2% L1k
6.2.1 Mk A
6.2.2 BARAE
6.2.3 B Ak

6.2.4 BF|HK
6.2.5 JiE A K
6.2.6)MV S T
6.3 L3
6.3.1 Ak &S
6.3.2 k&
6.3.3 Mg T
6.4 F4E 4]
6.4.1 Mk A
6.4.2 BAREE
6.4.3 TR
6.4.4 ;=i
6.4.5 7E£E I H
6.4.6 ML

6.5LK X = LA A R A 7

6.6_Lifg
6.6.1 i/
6.6.2 k&

6. 784 H X AR A b A7 FR 22 7]
6.8 (HEPR) B il i A7 PR A )




6.9H7 2 EL RO ANER AN il it A7 PR A )
6.10) R =AM

6. 1L /R AR AN B LA PR A A

6.12 | < )T FARPEAAG PR A H

6. 13UV LAL A4 HL A5 17 PR 2 ]

6.14 X LT KA N B DA BR 2
6.15 8115 ZRMR R ERANE A il i A FR 2 7
6.16 45 5 7 XAV A PR w]

6.17 JE 11T 2 SO AT FRA




A2
=
s A RATE 6

o AN N4 S HAT DA Db

: 2001-2016EH FEANEEANAH AW ™~

: 2010-20124F i 111 410SANEE AN AL AR AN 4%
: 2006-2016E4F 4 BRANE AN Jof 1y i A
: 20104E A ERANEEANE HL Tl 3500 A

: 2006-2016E4F H [E AW 4 Jof FL 117 3 KUASE A [i] L 38k
2006-2016E T H [ ANEEH 48 JiF 2 11l it 117 7 WSS A [+ B 8 3
006-201 64 1 [E AEE AW B H 11 37 FIUASE 1 [R] LE 3 ikt
2006-20164F 1 [E AN EE 4N 28 L 1T 37 A

h EANEE AN A B B BT A E] AR

Hh [ AN A 4 JBF L T 3 B s e 42 Al B
2006-201 24 H [ AVEEAN 5 Lt 10 A ) o
2006-201 24 H [ AVEEAN 5 L 114601 A% ] L3k
2009-201 24 H [E AVEEAN 2 2Lt 140 A ) ok
: 2009-201274F H [H AR B L H 100 A 7] B G

EEERENSFEEEEEERER N E
N




K
K
K
K
A
K
A
A
K
K
K
K
A
K
K
R
K
K

20114 L ANER AR BT L AT K
20114 B ANER A 2 Bt AT 1 K

Hh R AN A JBT LA P Al R B
2009-201 147 1 B ANEEEN 48 Jof HL 32 241 T Al
BT N AEK i

XL NAE H L T
2009-201 14 FEAL PR b A
2009-201 L4FFE AL SR 23 H XN o Lt

: 2006-20124F SEBHY AN K B L A
: 2010-20124FESEB/3 Hu X IS fy L

: SEBAEK

: SEBHEX i

: 2007-20124EWMFIE A

: 20124F L PAEWMEIME S I

: 2011-20124EWMF 43 b X N

s IMAUR KA P e 2 2 7=

: 2008-20124F JR I /KRB Lo A1
: 2008-20124F J5yH /R 43 Hi X I




: 2008-20124F F /R A AT
: 2008-20124F J3iH1 /R A3 AT Ik B A 2

: 2009-2014E4FE Ry /R BN Lo A1

: 2008-20124F F ALIEE I K% F

: 2008-20124F % A1k 73 i N

: 2008-20124F %% fik 73 X e A

: 2008-20124F % fL3K 73 7 i B A A

: 2009-2014E % ALIAE VI Fed5 F iz

: 2008-20124F M FL AR E IO Lo A1

: 2008-20114F R L #5437 N

: 2009-2014E& i FL 2 VN S5 A1

¢ 2009-20124F 1 4R HIE N S A
2009-20124F % FAE A7 N
2009-201 2% F4E [ 73 M X e\
2009-20124F % FAE A R A B AUl L
2009-20124F % F- AR A 32 7 il B A
2010-20124F % AR 73 7 i 7 1
2012-2015%F % AU - ey

A H W EEREFREEEEEBEEEEE B




2009-2014E % 4L B MV Az 15 )3
2008-20094F B AL w7 HL 2% A7 B 24 7] I 45 Hicdfs
2008-20094F: I e H A 55 2 4

2008-20094F H74x H XANTEAN il it A B 23 ) WA 55 i
2008-20094F3E . (ZE) W45 5k

BRIV 23 ] i £

2008-20097F W VI 25
2008-20094F ) 4 — AL 45 %4l
2008-20094F A< ik AN AW 4 FL AT R ) 0 45 K4l
2008-20094 ) 4k J7 F 4 5 B B A w) 1 4% Hicdfs

FrrErrErorE




ol Tl e d!mﬁ—:\ -{_ Fa
AT &Eﬁw P

LT i: 50007C Hi%: 010-8260.1561/62
fr %
4UThR: 550070 f£H.: 010-8260.1570
JIH: 5671 i : hanyue@waterwood.com.cn
KATHY: 2012-09 kiik: www.pday.com.cn
B

' http://www.pday.com.cn/Htmls/Report/201209/24511534.html

Hudik s JERUTIERE X TR PN 185 K K K C A 3 170502 %




W ERiEIESER =

I, WHIHE (BFHTHRE TR

(http://www. pday. com. cn/research/pday report.doc ), JFEHIHEATAFR. BER AL
WERIpVE CEAE AR  HiEIRE HER, RGP EE S 86-10—
82601570,

2, WHHDAERI R, KRR AR 4

3’ /‘%)'I%l'\ E/b:'g_:)t' Jﬁﬁ.]lg\K TE’]‘!‘-JJ /\/\ J/\?IJI l;I‘—F IK/'t':
'ﬁFﬁ ATHEARAT LIS AT

M. 110060668012015061217
J144 s AERUKTE AR A PR A 7

4, BHFTHRLAER R S SRR AR B0 e, SIS A E BUIR 55 BB} BT
FUR A ISR o

HL1f: 86-10-82601561. 82601562, 82601563 f5H.: 86-10-82601570




e S e LSO e

=he 2k | - 7,
s g e s s ST

Rt =R

AR TR B T 2 LT AR B RBUH AL 5UKE AR SR BT IR 7] (
IKIEARERETTR L) BTy o, B0 BIRAERRE A FAl 5 T B AR R o0 T Wi
BUH & S B i A wl o KIS ARAEWT Ok U Bl T 2ERIE T i fr . A T3
BURSS =5 W35, WERAT W SR Gy 1)L, 15 B I HRZ% KT AR HEIETT R L




