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1. 2N fEAMFRe 2 A THKA IPO, #£5F| 150%A £

vk, B EIEATEE ) LR E S A A 28%. 36%. 35%.
156%, W F 8 AT AR E R PR FREFE I E N RAT, £
W 5% Ty @ B IR, Ao TR A A BRI AR Atk
fr A AR R HFERETBRRE 7 @2 3| 4.

2011 F3) 38 %A A+H X IPO L5, 1248 h AR ERI;AZE
156%, 48] 49 RAIKFT AL ik 5 &2 RIF—F, FRFARIGE N 54F

JEABE
B 1 ek hErL (FFL, %) B 2 #Emkh AR XIAF YOY ik (%)
AR ORIS S BR AR S AT g ) 78 2 % T AR U A S b
30000 r - 180% 500% r
1 160% 450% |-
25000 |- | 2ao 2008 |
20000 |- 1 120% 3508
1 100% 300%
15000 |- . 250% |
1 80% 200% |
10000 |- 1 60% 1505 |
1 40% 100% [
5000 | —
. 1 20% 50% M——
- | . 0% 0% : ‘
2008 2009 2010 2011 2009 2010 2011
- (PTG —e— R N 4 SRERR —— BRACOR e MR —e— i
KIBERIE: SN RIIR, _EAGLES BT T HKIERIE: SN RIIR, _EAIES LT

2. ERFTARUAEA L, RBAT & s L RA

B RIFRALZZRR O (1) JFFA; (2) MAmbKE;
(3) HAFEFFFAGGFTAM AT, A5 EFTAIEZRHRAHT
AR RAME R AR, AN 2011 TS A KA R AR, B E] A8 K]
FEAT 1004270k Bk, 2N 5) 69 FALEM o H A fi 5 b b sk 4 F A+,

it 3 Ak, o8] Y IRIE G ERIF ITEN ALY 40%. 43%F0
25%, RAKTAZRF LGRS A A 39%. 39%F 22%, #4 AARSF
—3, HYPH 20%A Bk b T KA 5 2008 R T4 R =
HERAAFEEBYh, AN 09-10 FRAL, RIAEAHHEH 4
FHEONES.
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B 3 #HERBGEFRTARAIZMHR (L)
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200
150

100
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2008 2009 2010 2011

O BA+BAX (278 Ofii (2o

BIERIR: LN IR, L AFAE TR R

B AR BTN ARFE, RBRE&FHECHE: (1) BT
2011 SF 4738 i3 . IPO S ARAR R H 77 K38 An K FR A 140 1270, 116
170, (2) RBHFaRA: 2011 SR ATRBAR 50 127T; (3) M AF)EHE
¥. R4ptr,

A 1 HERERRFHL ()

F4 2008 2009 2010 2011
PEARIE 0.00 0.00 0.00 256.33
KAT K Bk 0.00 0.00 0.00 50.00
4t 0.00 0.00 0.00 306.33

BIERIR: LN RIR, L AAE BT SR

2011 F ¥4, 383 FAY 140 1CAENLARB T ANE, 2011
P AL AR FRIE 106.07%, f2d FHH T, $K 3
E B ARWIEATEE S AR FE T ZE 86.58%, »a) 2 —RAMNE), &RAA
A FAT 3 84 KW@ IR B 2337 AR 691241 66 ) - AR K38

3 2011 SRR REAFERFNE, #HERE B ITRAE L
BRI A 16%, B T RATREARE®) 107 12T, 38 2012 5 3

Pl B IR AR KA X L ATHE A ARAL 100 L LA R TR RS, 5
T RATRBAR Z AR A, F EB AT A3k, KA FIBTT a4 A
LB B IRATRE ) AR R 40-50 N B b A A,
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1. 24T RRFE T 20 R T

BAVAA B S B AR R TR B & 245 (1) R E;

(2) &RLFHK; (3) Hink,
VA 3 it B B T AT AR A

R ARIR

OREAL T T AIALR He3gik: 25%
QBRMKEAAZRF LIk 25%

@Ak bk 8%; fitAk &b 50%
DR FREIBORF M E 10%; & MIEHILS e E 2.5%
OntrE: 20%

A 2 B, RARBIOKSEA B ALRLEYH (%)

IEPETLE S il A%
SHAZATEE ) AR EH %  -30.00% -20.00% -10.00%  -5.00% 5.00% 10.00% 20.00% 30.00%
g -10.00% -170.6% -152.2% -133.7% -124.5% -106.1% -96.8% -78.4% -59.9%
4 -8.00% -147.6% -129.1% -110.7% -101.4% -83.0% -73.8% -55.3% -36.9%
A -5.00% -113.0% -94.5% -76.1% -66.9% -48.4% -39.2% -20.8% -2.3%
ﬁg -2.50% -84.2% -65.7% -47.3% -38.0% -19.6% -10.4% 8.1% 26.5%
fé 2.50% -26.5% -8.1% 10.4% 19.6% 38.0% 47.3% 65.7% 84.2%
% 5.00% 2.3% 20.8% 39.2% 48.4% 66.9% 76.1% 945%  113.0%
% 8.00% 36.9% 55.3% 73.8% 83.0% 101.4% 110.7% 129.1% 147.6%
°© 10.00% 59.9% 78.4% 96.8% 106.1% 1245% 133.7% 152.2% 170.6%
BIERIR: LR FTE P
A 3 MBEBRTUS . RIKTATEMEH AREH A (%)
BB KA ISHOR S A%
sTHEAE A AR EF A%  -30.00% -20.00% -10.00% -5.00% 5.00% 10.00% 20.00% 30.00%
10.00% -62.9% -41.9% -21.0%  -10.5% 10.5% 21.0% 41.9% 62.9%
15.00% -60.1% -40.1% -20.0%  -10.0% 10.0% 20.0% 40.1% 60.1%
% 20.00% -57.6% -38.4% -19.2% -9.6% 9.6% 19.2% 38.4% 57.6%
# 25.00% -55.3% -36.9% -18.4% -9.2% 9.2% 18.4% 36.9% 55.3%
éj—\ 30.00% -53.2% -35.5% -17.7% -8.9% 8.9% 17.7% 35.5% 53.2%
i\g 35.00% -51.2% -34.2% -17.1% -8.5% 8.5% 17.1% 34.2% 51.2%
40.00% -49.4% -32.9% -16.5% -8.2% 8.2% 16.5% 32.9% 49.4%
45.00% -47.7% -31.8% -15.9% -8.0% 8.0% 15.9% 31.8% 47.7%

HIERIR: L AFIEFRBLPFAFE
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& 4 RFEBEFME . RETATBEMRALLEYH (%)

%6 % THrsi T e

i - & oM Rk SR8 R %
AT A AR ER %  -10.00% -8.00% -500% -2.50% 250% 500%  8.00% 10.00%
10.00% -131.0% -104.8%  -65.5%  -32.8% 32.8% 65.5% 104.8%  131.0%
15.00% -125.3% -100.2%  -62.7%  -31.3% 31.3% 62.7% 100.2%  125.3%
20.00% -120.1%  -96.1%  -60.0%  -30.0% 30.0% 60.0% 96.1%  120.1%
25.00% -1153%  -92.2%  -57.6%  -28.8% 28.8% 57.6% 92.2%  115.3%
30.00% -110.8%  -88.7%  -55.4%  -27.7% 27.7% 55.4% 88.7%  110.8%
35.00% -106.7%  -85.4%  -53.4%  -26.7% 26.7% 53.4% 85.4%  106.7%
40.00% -102.9%  -82.3%  -51.5%  -25.7% 25.7% 51.5% 82.3%  102.9%
45.00% -99.4%  -79.5%  -49.7%  -24.8% 24.8% 49.7% 79.5% 99.4%

HIERIR: LI BT I

A 5 R, RAFA AR ALER %A (%)

%6 % TP 3R e

L&,
24T AR EH A%  2.00%  5.00% 10.00% 15.00% 20.00% 25.00% 30.00% 35.00%
10.00% -033% -0.83% -1.66% -2.49% -333% -4.16% -499% -5.82%
15.00% 0.32% -0.80% -159% -2.39% -3.18% -398% -477% -557%
20.00% -030% -0.76% -152% -2.29% -3.05% -3.81% -457% -5.33%
25.00% 029% -0.73%  -1.46% -2.19% -2.93% -3.66% -439% -5.12%
30.00% -0.28%  -0.70%  -1.41% -2.11% -2.81%  -352%  -4.22%  -4.92%
35.00% 027% -068% -1.35% -2.03% -271% -3.39% -4.06% -4.74%
40.00% -0.26% -0.65% -1.31% -1.96% -2.61% -327% -3.92% -4.57%
45.00% -025% -063% -1.26% -1.89% -252% -3.15% -3.78%  -4.41%

BIERIE: L AFAEFBL AT
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FRATVA 2011 S0 43038 4 Shah, 124T48 ) LR E A 156%, HFoR

OFATAZRF 3Gk 25%

@& A)iENE R 20%

O@WHENFHAER N FHNBTREMEHEH: 30174

@orer . 20%

S0 R B0k R RARAZATEE ) R FE 150%89 2K, EREZFTARTA

REIE K.

w) T A o8] 69 AR KA B2 BT A Rh, HTREL
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], ) kAR 1 4456 B VT AR 6-60 1L ],

# 2011 FROFRF . RAGAFTNE, FHERE B ATRAM &
BRI A 16%, BA T AATKBARE N 107 1270, o R d) itk
TR BATRR 1001270, TAHEEZN A GBEakfso,

& 6 NEFAPHR. FHR TR LS EHT T PR

%4834 %
AT (L) -30.00% -20.00% -10.00% -5.00%  5.00% 10.00% 20.00%  30.00%
-100 133 130 128 127 125 124 121 119
ﬁ -50 83 80 78 77 75 74 71 69
§ -30 63 60 58 57 55 54 51 49
®n -15 48 45 43 42 40 39 36 34
# 15 18 15 13 12 10 9 6 4
% 30 3
% 50
100
HIERI: _EIGIERBL PRI
A 7 A AAERR. RARFASRTRT YA
%A% %
AT (1L7) -30.00% -20.00% -10.00% -5.00%  5.00% 10.00% 20.00%  30.00%
10.00%
15.00%
% 20.00%
iy 25.00% 3
%_\ 30.00% 14 12 10 8 6 5 3 1
ié‘ 35.00% 26 23 21 20 18 17 14 12
40.00% 37 35 33 31 29 28 26 24
45.00% 49 46 44 43 41 40 37 35

BIERIE: L AFLEFBL T

% 8 MAFHATHREFRF. RKT AT ERTH 0 Y

FHBTELERHEHM (L)

T (f27L) -100 -50 -30 -15 15 30 50 100
10.00% 87 37 17 2
15.00% 98 48 28 13
4% 20.00% 110 60 40 25
r 25.00% 121 71 51 36 6
7%} 30.00% 133 83 63 48 18 3
2\5 35.00% 144 % 74 59 29 14
40.00% 156 106 86 71 41 26 6
45.00% 167 117 97 82 52 37 17

HIERIR: L AFIEFRBLPFAFE
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3. A& R R

A 9 LERIAERERRTHIL (2T)

TAFEREN BmEF X A28 (fei) &z
EEAT
. 2010 S ZAT 4 120%, 2011 4 3 A by A4k B AT AENSR
2011 4 A JB3E K 140 )
A e ARNAR
2011 A+H J& IPO 116 IPO LF %&£ %4
2011 4 9 A K ATK B A 50 1270, ATR 10 4, F) % 5.7%;
2011 K BAR 50 M5 5 FREEAL, 4o RBEE, AF 6 FTFHF R LIAE
7.7%
3 2010 £ AT 4 1CPEE) 2011 4 3 A by Hdb AT 2R AENIR
2011 4 A B3GR 140 )
A e ARnAR
HRZAT
2012 4 3 A 20 BIS I IRA RSk, HRLATEHT
2012 4 K BAE 100

#23iT 100 1275 RMB K Bfk, HAFR 5 vl b,
2012 4 BT AR 50 TRt HrR AL 10 A b, FHIRAA P FREMEZE.
HIERI: LNEJHIR, _EAHIERBGR PR

=, #RITR
1. BFFBE R RS

HRFIIERE “KTTREIL” BIER

1150 a) ZIAF)E281C T, FIHL3EK24%; 115 ZIREEILE
89327, 10442600k A 23.310 70, 11F 42444104 T 4 7 32.23
e, EZRBFFFZFFTHAMK, b, N8 11FRHM R,
WY AR V82,9520, *ALEZ A R B ral0% AL .

it 8 124F . 13569 I A H1.120421.3670, HRAEK = H
11.14704212.5950, 44 A 118 JEH-29.99UsF 124, 13557 B F 5 5] A
2142 H2221%, T EFE 5 H| H2.6945402.384%, AXAEAEAKF L LT IRI
B P E, BRAVEIFHT RS ITHRA “KFREF,

2. ReRT7
FARTHHILKNE Tk, ARBET T IEFE THRET 40 %

BB R T A T EHh, RENE) a2 T LS TRbEANEI, F
AR IE R84 BN T £
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3. FIETW 5 4EME

A& 10 #4RARME 2012-2013 HF AL FR S 4645 5 &

£Z12A318 (YHEFA)
ERIX N

FHKE (%)

)3 B FHEN 5] 694 A
FHKE (%)

M A (L)
FRAFEFF (L)

PIE (X)

P/B (X)

2010A
102,513
39.14
2,249
-15.45

0.72
211

41.60
14.25

2011A

109,209
6.53

2,799
24.46

0.90

10.04

33.42

2.99

2012E

128,017
17.22
3,498
24.99
1.12
11.14
26.74
2.69

2013E

141,438
10.48
4,227
20.83
1.36
12.59
22.13
2.38

G FRIEIFERERARI20 THRAE A EL 11 BEEH29.99 T,

& 11 #4ERRE 2012-2013 F)TH A TR

HAF (R4 BAL) 2008A
ERIT N 49,646
SRR TN 46,446
AP RSN 46,453
REBARZ| HEAEESE (53)
EFME (M EES)) 2,354
H AN 846
Bk ¥k (49,422)
BARE (5,453)
WAt (7,391)
REBURIE TR E 4 (24,696)
R A) 0
F ik AN T h (3,856)
A 55 52 G (5,654)
P = RAEAR K (775)
A (1,597)
2 Ak A8 224
ERIN &S (42)
F1i8 % 182
PrAZHLEE 469
A8 651
VBRI A 2
V28 T BN 8] TR A 0 % A 649
MEBBE () 0.21

2009A
73,674
64,998
65,040
(72)
8,129
547
(70,965)
(5,249)
(5,482)
(45,964)
0
(5,450)
(7,261)
(66)
(1,493)
2,709
(58)
2,651
10
2,661

1

2,660
0.85

2010A
102,513
91,583
91,679
(128)
10,526
404
(100,227)
(7,710)
(5,430)
(70,471)
0
(7,179)
(8,410)
269
(1,296)
2,286
(31)
2,255
®)
2,250

1

2,249
0.72

2011A
109,209
95,310
94,797
(71)
13,536
363
(105,824)
(15,047)
(6,022)
(66,082)
0
(7,265)
(9,229)
(483)
(1,696)
3,385
(110)
3,275
(475)
2,800

1

2,799
0.90

2012E
128,017
109,607
109,017
(82)
17,985
426
(123,562)
(16,160)
(8,521)
(76,857)
0
(8,503)
(10,902)
(640)
(1,980)
4,455
(80)
4,375
(875)
3,500

1

3,498
1.12

2013E
141,438
120,567
119,918
(90)
20,401
470
(136,072)
(17,162)
(9,535)
(85,142)
0
(9,354)
(11,992)
(707)
(2,181)
5,366
(80)
5,286
(1,057)
4,229

2

4,227
1.36

BRI Wind, EZLRM S BRIEL 3120 TFHHE, _EAHIELTFEAF.
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A 12 #A4RK 2012-2013 £ % 7= R AR ATRR

847 (F45: BHA) 2008A 2009A 2010A 2011A 2012E 2013E
Pt 164,959 206,618 304,566 386,771 429,488 485,141
fit 120,511 138,169 164,726 190,464 214,744 242,570
A 22,469 18,891 55,210 122,949 133,141 150,394
HAw B R R AT 2,652 4,013 6,688 10,397 12,026 13,584
DEEE &y 4,330 23,066 38,874 29,051 34,359 43,663
bt 14,997 22,479 39,068 33,910 35,218 34,930
RAFAt 163,571 202,375 297,993 355,458 394,717 445,864
HEE 117,125 163,815 234,625 293,814 317,821 349,301
405 46,446 38,560 63,368 61,644 76,896 96,562
PR R AR 2 At 1,388 4,243 6,573 31,313 34,771 39,277
P R 8 5 6 7 8 9
V28, B8] BT A & AR i 1,380 4,238 6,567 31,306 34,764 39,268
WEBERATF (L) 0.44 1.36 2.11 10.04 11.14 12.59
BIEKR: Wind, HEZREPH S BRIEAK 3120 BTRIE, LBEFRBLA .
& 13 #EARME 2012-2013 F4R FIA TR
A7 (45 BHAL) 2008A 2009A 2010A 2011A 2012E 2013E
PR Ak SN 46,453 65,040 91,679 94,797 109,017 119,918
AR 5 NSt 46,453 65,040 91,679 94,797 109,017 119,918
F R MR IgiE (%) - 40.01 40.96 3.40 15.00 10.00
MASR 14,457 20,248 28,688 35,871 42,516 47,967
GHEEFMAEL (%) 0.00 0.00 36.31 27.20 27.00 27.00
AASRIE G AR TN 0 0 10,418 9,758 11,479 12,951
AN AR 4 B4R BN 0 0 18,270 26,113 31,037 35,016
ARATIRIE 31,388 43,962 61,690 56,692 64,320 69,553
GHEEFMAEL (%) 0.00 0.00 71.84 54.65 55.00 55.00
BATIRIE & AR TN 0 0 44,318 30,985 35,376 38,254
ARATARI 4 AR T N 0 0 17,372 25,707 28,944 31,299
g A e 0 0 221 932 1,090 1,439
GHRREMUA S (%) N.A N.A 100.00 87.77 85.00 85.00
Mg % G RN 0 0 221 818 927 1,223
WE & BB L IR AN 0 0 0 114 164 216
iReEIEoN 608 830 1,080 1,302 1,090 959

BRI Wind, LAFLERBTFRA

201244 A 118
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FHANGHAL SHCURTIE

AT

AR R

AAAMAT OISR, Ik, BIE B ARE . RIRERENTT 0915 SRR, JRFWT. Ao 30 B AT
IR FERALE. I, AAFBMGGEMTRIEERT L. NERE . RAELHETREARE F o) AR5 T LA
BAER AKX,

N8 B A

Ao 8] BRI E b 5 A

BIPRIR R 5P RT L

PR ZAZ TR
OIS T 2R AT e F —AREEARBE NG ARG A (R ) HATRYAIRE B A6 A R A &) At T F 47
T 3 A P IR 30048 BRI B k.
A KW | Superperform | BMERILNIR T A I 46 20%0, £
3B K T Outperform | MR ILH3& F A EH540 10%0A £
KR % In-Line P RILFEA- T A6 8£10%217]
%KW | Underperform | PRk L35 F 2 4648 10%L £

R Z & w8
DAL B T AR AP A F —AREEARBAT L LA AT A (R ) AT AT R AIRE B AL 12 A~ A g3
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