RISIEH

ESSENCE SECURITIES

L

20134 04 A 24 |

E /iE & (000728.S2)

DI &3

ml EESAAHTE: BAEL2013 51 ZERXLINET LR 34
170, BV Y 12%; 5 IAHE 1212070, Ry 22%, &’
WHE A 0.06 Lo H RN HH T H 151 1L0, FRAFFTH T.69 Lo
NE 1 EEAANERF TR EZAN THRELZ LS4 SR
XERTRY, L F AT

WE LSRG 5ATIRAR % 2013 £ 1 F AR ENE LS
BN 2147, FIRIEK 26%, HHE 5476 & 53 56 4k — 5
B2 AL S5t A AL SRAK B A AT iR e o AT RSN
BIF AR, dmEERIBNAS 016 121, &% IPO 42698 ;
ALEMNR HLB Y 39%E 0.87 1274, E820 8 MmeaE s 1%
SHARRELHA LGBV 1 ZEZLLLSEAND 0781071, F
FLAL B Y T 18%.

BEFEALA B K 2013 5 1 F NG G emi ™ i F4489 3.5
LK E 1241070, THBE LT ZHFm 531CTEKZE 80
1270, 7ma BT B AT A RIEK, 12 B AT Axd )18 & >
AR K IET 0. AT CALE B KA oo SN K.

WA RAALEA PR 2013 51 TR R R A 5%, ik
F RN 6% ARG, B ATIRALE W &S RM A 18%RAE
2%, F Ao R 6 A A A Y

W TN P H-A SRR 5 ST LSRN B TR R A
%, NANKY LB ETHEEEI (13 45 PB). &ALT A P

2> 3] R AR

iE KA R AR
HE A1
P & et F]’ll‘i—A
F AL
6 /A B R4 14.00 7T
B&# (2013-04-23) 9.66 7,
LR &
ETE (BF L) 18,973.21
RBTE (7 L) 18,973.21
EEA (BFK) 1,964.10
RBEA (F7FK) 1,964.10
12 AR 8.75/12.33 1.
B E I
=[5 — FRTEE — 00
9% )\A\
1 AM‘ "‘RM Al N
4% TN T \v
-17% \'ﬁ
-30% v v v
2012-04 2012-08 2012-12 2013-04
HFAFE M Wind 77
% 1M 3M 12M
Fa st s -6.76 -5.64 -7.59
4%l S -13.21 -11.70 -13.60
MEE 5 HUF

SAC #kiE 4 % % S1450511020022
yangjh@essence.com.cn
021-68765375

g 5 H7 I
SAC #kiE 4 % 5 S1450512080004

heli@essence.com.cn
021-68767803

-A B IR, B AR 14 o kR E
SRS FlETHA AR 2012-10-31
) ) 2012 F 3 =R &7
BT BB, 843k SR AR T . FTAEH: A AE&KH:  2012-08-28
2012 5P IR BT
FUIEF: g HLF4E: 2012-03-20
N 2011 2012 2013E 2014E 2015E 2011 4 447 5 3%
BN 1,775 1,531 1,800 2,038 2,256
Growth (%) -20.83% -13.74% 17.54% 13.22% 10.70%
A8 563 407 491 572 651
Growth (%) -39.16% -27.72% 20.80% 16.46% 13.78%
FRRKHE (L) 0.29 0.21 0.25 0.29 0.33
BRAERE (L) 75 7.6 7.8 7.9 8.1
TARE 0 49 41 35 31
N 0.0 13 13 13 1.2
HKIEAIR: Wind 57, &A155ERTI P 5
AARE B T EATEF B A RN, 1
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W %A TR R A tE A BB E (FBA(EF L)
#liF& = Rtk

(BF ) 2011 2012 2013E 2014E 2015E (87 ) 2011 2012 2013E 2014E 2015E
F A 1,775 1,531 1,800 2,038 2,256 KPR 13,311 10,133 15,503 17,829 20,503
F 4N 1,118 716 744 852 929 LA BIRIES 1,141 1,273 1,329 1,528 1,758
AR I E F2 AR A b SN 792 586 646 689 689 TN 718 353 836 962 1,106
HEFR AR Ak S5 N 277 68 78 137 207 ENIBAE GRS 340 1,087 396 455 524
Lk i B S ON 14 14 20 26 34 TR ARk 3,617 5,316 4,213 4,845 5572
IS ON 531 464 510 561 617 A P 3,470 4,724 4,041 4,647 5,344
PN B BN RMNAL T 112 339 546 625 709 %7 % 22,597 22,886 26,319 30,267 34,807
ENRIE S IN 13 13 0 0 0 B 0 0 0 0 0
DX R -1,078 -1,017 -1,170 -1,304 -1,421 R ARR A 0 0 0 0 0
T ALA B Ao 71 -56 -72 -82 -90 iy 3 0 0 0 0 0
DE S Ei 987 -958 -1,098 -1,223 -1,331 k@ ARk T AR 0 69 0 0 0
& A iH 697 514 630 734 835 R I FE FIEH K 6,996 6,989 8,149 9,371 10,777
Bk S % 16 2 0 0 0 A AR 802 883 2,931 5,312 8,046
#8450 704 512 630 734 835 fifha3t 7,798 7,941 11,079 14,683 18,823
B 1A, -141 -105 -139 -161 -184 M A 1,964 1,964 1,964 1,964 1,964
)18 563 407 491 572 651 V2% N 8] BT H AL 14,799 14,955 15,240 15,584 15,984
V2B, RN B) BT A 4 A 563 407 491 572 651 VHEFE 0 0 0 0 0
P & 0 0 0 0 0 PR A At 14,799 14,955 15,240 15584 15,984
ZEHAT Mg

2011 2012 2013E 2014E 2015E 2011 2012 2013E 2014E 2015E

FHERTKE S 2.37% 1.79% 2.00% 2.02% 2.00% HRA
EXT Y St & 3.78% 2.73% 3.25% 3.71% 4.12% ol SR A R &
38 3o F 55.60% 62.57% 61.00% 60.00% 59.00% B & HBL 4 A
R R ONES I 7.47% 6.73% 7.32% 7.20% 6.93% AU B A4 KA
BB K fE4E

() 2011 2012 2013E 2014E 2015E 2011 2012 2013E 2014E 2015E
RO 0.29 0.21 0.25 0.29 0.33 LS 355 491  40.6 349 307
R R 7.5 7.6 7.8 7.9 8.1 7 e B 1.3 1.3 1.3 1.3 1.2
KRB Wind FR, RAEEHRHEF AR
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L A R0

&R L&

FEN — Rk 6 NA A S FA PR 300 35 5% 15% 04 E;

¥ — Kok 6 ANA S FOR S £ P IR 300 35 4 5% £ 15%;

P — Kk 6 AAMBTIAFL PR 300 38 #09 T hig A £-5% % 5%;
BAF — AR 6 AMANZIKAEF%EE PR 300 454 5% £ 15%;

Fh — RERGAHGEZIKAFEE PR 300 454 15% L 1 ;

i

A — EFNFE, Kk 6 ANAZFTMEFNEN ) TF TR 300 35 2%k
B — # &M, Kk 6AAZLAIHEZNES KT P E 300 35 0k 5 ;

B 5T ER

MEE WLaRFR, AARLA T EIERL PR T 093 4L F 94 ok
T, PRI RETAE RAMNARRENG AN ZF.E 7 7, HRIESE &R
Bk AT EELFE. FFRIEIRZNIE. SR LA SR
V&, HFHF A,

B RN & AR HF R T 50 b 5 F 4449 5L

ZAEAR AN E] (ATRAF “AnE”) 2vHELALEFERZERAHE, BF
FEF BT ER L SHTo AN R EBZFTEMAR TAAEFZRZTARE P RAEHEARL
T TR R B AL R 09 A R R0 IR S A IEARFT RARE, RIEABT
B b G- —FP AT X, AN S T ASHER RIE A X = . T AR R4
X B FHATHOHM, BRIEFEME. HTIFRAFET SN ENL, HEIEAFRIRE,
e RN B 8 P R .

B EFEN

ARSI ZAZIE AN A A S (AT ARG ) WEPIER. AXNIREE
A AEAT B IAAFNE) AIRE RALL A AN BRE P
ARERTEAFOTHRAZERE, 12 AN 8 MMREZFZ LR TAH TR, A5
Mo AIRAEPTEAGE B FA EDRIERAUR B AN 8] T A& LA 4 B 69387, K
RE T AGIEH R TAF G NA MALRILT A RPN TR K ARF A, AN
3] T Re 4R 5 9T A A 5 AR BT R AR AR R — B IR E . R 8 RARIE ARE
PT84 & R TAHMRFA RHITRE, ANt A, B3 5T H X123 &4, 12
FARAER BT AT E A o B BE, A 8] A AR AR P45 B4 1 & B8 4 09 15 T
BB, EEHRE S AT KIEMR I REB AETH L RIRE G 2 R T AR TR A
AL E X T EGNE, —RARNE] QB A RKREZERAALE, A EE,
BT VAR AN 8 F O B #— P 534

B EAEF TR ILT, A8 RPTE LB T R 24 A IR45 P $2.3) 69 2 8] By ZAT 69 4E
FBIAF AT IE RS G, TRk K ik b 8] J2 4t R SRR T RAT. M5
JRF) B ARk T A KIR S, RIFEP ANEE. B AR EARSE AR LTk
R —HAEHE, TR AARBRETARKREF B F 9T A 5K, EETHE
T, RIRE P 6912 8 B A 69 & I R RIHAEAT A F N, LR E LY
TREE T, AIRE R AE L8 TG Fo ik 6 IRE B H Bk, BEMBERLT, K
N 8] TR AR STAEAT A AR R AR P AT R BB 5] B AEAT AR e BT T AL

AR WAL A KNG A, REF hd @iF T, HETIM FaNATRIF AT H XE IR
AH RE. BRI AREGETIR S WG ANE R EH#ATE R FILM, &
BRFGTEERNER, FEABLAD “BEIESERDARANFRT TS | LREFT A
RAEJATEMAH B R ZTGZ A BT F15 B

FAT I F A PR 3] 3 AR 7 B S 3k B A M — 15 B e S AR B A

AREBAE TR IEFRH RN, 3
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LA A A H 021-68763879 zhanggin@essence.com.cn
7z ok 021-68766067 liangtao@essence.com.cn
& E 021-68765237 lingjie@essence.com.cn
&3 021-68766516 panyan@essence.com.cn
%o 021-68765913 huangfc@essence.com.cn

LRIER A A 010-59113590 pandl@essence.com.cn
=yt 010-59113570 wenpeng@essence.com.cn
S 010-59113572 liukaiz@essence.com.cn

EY|BE R A Jom ik 0755-82558059 shencx@essence.com.cn
kS 0755-82558073 huzhen@essence.com.cn
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ok EI| A% E K iFd ki 2008 S+ B REKE 14 7 &

R % 518026

L

Hopk: LETHEAHE L KEIS89F KARF AR AELCE

R % 200123

Fl -

Hunk: AETERELBALS THAXEB 219 &

R4 100034
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