ESSENCE SECURITIES

L) RS

2014 4 11 f 17 B 7Ah S HH
5‘5@1‘1 EHATRARE
FAEERX LRSI, REFAARTNS wRFE ALK T-A
WA BRFL GHERTF-A" GRAFER. FHEH LT REIDEEFHL, BHFIER

Yk 5 A 4T3 B o AT 9.30 A7 B, BATIA A B Bt F 248 3 7% A 2R Lo o i ‘
RAFOT— SR 2015 41 FRESRAME, 2R 2015 55 5k SohE__ BRE AR
o ATk K RAS LA, BRI, SRR, RPN R R P RIEF R 600077  RASMA 755 EAA
A B BAME . PRBBFRANE . FHA e LF48, BARER 0008 RILE 629 AAA
BT BT REFRABRL RIS FLI>. S FRA. AT

AR B GEAS Ae RAERAG 5 A A +2.51% +1.12%, 77 3= H5 4 b3k

1.91%, & 28 A — Y47 db b BEH 6 fie e e
BWE A 15 8, 2550 TS EE KNG T, L4745 29 2%
B gt A EATEHFIEH 1033 X, KATIAL 2390212, FBE 27.9%, & o
IR 176 %, FIRLIR Y 0.13 o ZATF % EF 21bp £ 9.70%. 6%
B&H &5 20%
2013-11 2014-03 2014-07 2014-11

L1 PR R, BEEARS. LT FH. FAA 1) SaTARFPR

AL AL PE (TTM) A 1549X, & F &M 6.91Xe A B = 448 A LR A Wind 7

2. 2) HHEAMBEKME S DAFEFRE . FE A, A HE 2014/15 F PE - — — —
5y 4.9X/42X, F A A 6.49X/4.9TX, P ikNGG T — BIRE A 6.46X U 244 o 65 1038
Fa 572X Ik, BATF A RRPFBEIF, 12 A Az H A6 15% 3) B B 2.06 1614 3138
AT LA TR WL B TP BEBF.

1210 ARABETRRESR, L. HE. FLIBHBAT . 10 A5 OB e
o = BRAIELEAF AR FE TATAY, B ER 125% T HE 124%, 12/ wanzhi@essence.com.cn
PR PTIE o =5 B ARBORBUR A RZH A 10 AMRIL, RARBATH AL THE AT
BHEAENEKEK, 12 20 R0 AURE A, At RRETIEEMDF 2 9 SAC #LiE % %% S1450513080005
SRS, 12 TATRR AKX K 010-66581695

1.3. L & B384 B A R B, AE B K, T sbR SO 9 AT AR A Ao

1) HIEHEMNE, L ERELRE T E KGRI 2IATHEE %, ¥  HAERE

B 2) HBMEAAR—F @A FE 930 BULM H A AR AN B, 10 A RK5 &M EREE 20141110
B @R AR — = F BRI R R, 3) RMIH B A

. . . JAEE R Khg Bt 47 2014-11-03
FARIAAARRIRIL, T 54t T EHA T IR RBE T S

1.4. #E?ﬁ ﬁ%ﬁ)ﬂﬁﬁa Fﬂkﬁ%ﬁazﬁﬂiﬂ-ﬁo %i{bﬁi#’;}ﬁi;{gi{b’ {EE4] 2014-10-27
BAX: ARREECRAIXGRRLBLIEDE, AAEFREHSSE B R 5

(1) —F 5 AR EANLGI 42 AR B S22 LR E R LG = %, 1245
RN A, KREMET AR @A 524.6 7 F 7 K, 2 EF LT 5.0%,
Rl T 7.9%, BB EEAy K 0.6  ~AB 5. W™ TRE, — = =
LI R EARE /R T, Z&RTHERE R KB —. = Z&RT
IR Eb o B 25 BB T 2.8% 0.7%F= 19.1%, F) B9 5] T & 12.6%- 3.5%F= 17.4%,
[F) bt B bg 3 B R 46 00 2.8 45 2.6 Ao K 131 ANB b

(2) BA: ARUART—FHETEEHI572 7%, R/ AL
+36.5%/+0.1%, B A 45E KB LT ZCRAIA 129480, LR -3, &
EE R A 44 AR P —. =, ZEIRTELE LI 44%. 26%Fa 51%,
SAEFA T 1270 239 AR, BBy A3 220 3.7, 122 AN

(3) =F5: KJFA 16 AT AL @ARIFLT B 13.4%, BT B 14.0%.
WAzt WP Tgh R2EFMAL, B LTI

AREBAE TR IEFRAH RN, 1
E2RERAHRSRBELT .
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ESSENCE SECURITIES

RE AR F LR

A EAE 4238 AR IR RAS 9 F) R AH+2.51% +1.12%, ® F R ZIEH B 1.91%, £
28 N—BAT L P HES 64, HFRKBEFA A (+2.87%). AT (+5.15%). 337
£ (H0.37%) 2B (+254%), WP REER BRE. ShEH H AR
SRR R ERT, T ER RARE B BT Ari ) Eekwg T (i
A1)

A1 KR ARFBEY 7 RARKIG L

A#k AR Asxid s Ak RAistled AAaxEi

#@(%) 300 (%) BV d W) (%) W
ZH# A 2.87 -0.28 +0.97 7 A4 e -1.79 -4.07 -3.37
1R F) W 5.15 +2.00 +3.25 PR -1.83 -4.11 -3.42
4 L 2.54 -0.61 +0.64 A H B H -4.00 -6.28 -5.58
R~ 0.37 2.78 -1.53 e K= 1.35 -0.93 -0.24
P 300 3.15 - +1.25 X T4 2.28 - +0.70
LR N 1.91 -1.25 - 8 4 3 = * 1.58 -0.70 -
XAz ER 26.19 +23.03 +24.28 AFe 7 A 31.25 +28.97 29.67
& K% 24.86 +21.71 +22.96 I 7 Ak SR 52 Ak BE Ay 13.62 +11.34 12.03
shEH 15.46 +12.31 +13.55 e & M 12.73 +10.45 11.14
HARAH 1501 +11.85 +13.10 R3%E 11.39 +9.11 9.80
2HEA 13.05 +9.90 +11.14 AL ik T 2%, 38 AE 11.11 +8.83 9.53
FERA 21269 -15.85 -14.60 LR X -19.77 -22.05 -21.35
Ar4E 88l -11.96 -10.71 VerE N ) B Ry -14.21 -16.49 -15.79
L8R A -8.17 -11.32 -10.07 T E AT -13.21 -15.50 -14.80
BN A3 = -7.84 -10.99 -9.75 P E AERT -11.04 -13.32 -12.63
AL B -7.65 -10.81 -9.56 FERSBRS -10.34 -12.63 -11.93

JE B E g M T S A 75
HKIEFNR: wind, K15 IEFRFL F 0

W R K. AP —.

KRB BEMGH R ARBRTAREELCARAIGRIF DGR E, BUEFENSIL. K8
1T AR EAR 524.6 F-FH K, B ER IR TR 5.0%, B THE 7.9%, [ kB
R K06 AT E. SIRTERE, —-

—_

ZERIMT AR ERE /R T, =4

. ZEIRTFIRL A E LB T 2.8%. 0.7%F= 19.1%, Rk
2R T B 12.6% 3.5%A= 17.4%, Rl ruiEgie LB 4514 0 2.8 %0/ 2.6 Fo K 131 A8

2 o

11 AR 2 B 42 AT R R\ 514 F-FF K, BREFRHTFHE 5.0%, 3t 10

AR ¥ EH19%, Fb—. = Z&RTE kR TH 9.3%. 2.3%F= 9.5%, 3tk 10 A
JA ¥ E#H-3.7% +6.2%F-5.6%,
S Riadm, BE A 13 8, 42 ARTRZERZR TR 145%, Bhgs
10 AR N 0.5 AT 5, Fb—. = ZZ3RT R R T & 252%. 12.9%F= 10.0%,
B L FEDg 45 10 A R4 314 s 0.7 0.5 F2 0.0 NE 5 5.

AREBAE TR IEFRAH RN,

E2RERAHRSRBELT .
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ESSENCE SECURITIES RE R K Z L

1: Aok 11 A 13 B 2 AMRTFTAERI R R LT % 14.5%

09 e I ARSAZER (5F) oo RZAR [ 60%

600 1 AN L 40%

aR
500 - \‘ - 20%
“B\
400 - ’ . L 0%
2| I\\

300 - s L -20%

L -40%

N N N

R v 0 b > N
W F

KRN wind, L5 HERFFL P&

ARIE BAZHEIE R T, W E G TR EATIAE R e e k4, Al F2A P L
fte BREU A58, wEELEEFEILEATEOS L, ZITAH 15301, FLT
B 72.8%, (ZAHAEH FAITRE TR R L@, 255t 2Hhi), T8 L4TH0
MR 1.52 5, 45 k4 R0 T M 0.32 5, ZAT4) % £ 4 40bp £ 9.83%), 55 = % E 48 rb_E 9+ 20bp.

BE 1A 15 8, 25505 HETHER LI, AEHIREFRE TR, £
TA BB R E b, A AT AR EH 1033 X, KATHAL 2390212, R LI 27.9%, &
FTHIMR 176 5, By 013 F. ZA4TH & EFF 21bp £ 9.70%. —F & FF465 37 12 3
BATAAER R Y, —FELBAEIFZREATHAE T30, B 21.3%, FRb—F K
B 19 za,ﬁs}i/ﬁé@%itbﬂ*%iﬁﬂ#ﬁms{a ) PL & 48.1%, 3R bb = & K 20.8%.

SN SN

— 2 B W AE F K AT B ELE 28.0%.
B2 = WERERPERETAERETHE

400 -
350 -
300 -
250 -
200 -
150 -
100 -
50 -

— ] E AT AR (L )

— il E R

- 11.5%
- 11.0%
- 10.5%
- 10.0%
- 95%
- 9.0%

8.5%

VE: RATRIE G T LR B T FEFF A 27
HIEFRIR: HBIZH BIFERFE P

FEAR BT RIDEEFTAD, $ERFFRTR, fHTL G RF-A7 BF

é& o k

_T_

9.30 #TE AR, RAVIA A H7 Bl ¥ - 45 & 7= A A 2Ok . 4 KA 69 EARB AT

BB HFERAKIEIIE T X —i54F, BA%T 43 AN EWT 10 ARZTZTHL 9 A £+
16%,11 A ﬂllrﬁi}ﬂ)ﬂiﬁ%bbmﬂﬂi’]iﬂ'l 9% & ELINE RGBT AERIME S,
AT 9 R KT H E— NG U, AR R B A th T 69 242 . RATTR T — &R AR 2015
F1 FE A AR E, /\l%é' 12015 53 2 F A Ao sb/E B AR S, Ho = 4T b2 MR
AR B AT R R LI, AR, #EFENXIE.

WeHF R KRR, KKEFILE T4, B>, 7H AL AT, BREF
%ﬁ&w\&m&w\ﬁlﬁﬁ\r £H .

AREBAE TR IEFRAH RN,

E2RERAHRSRBELT .



ESSENCE SECURITIES

L) RS

RE AR F LR

k2 BAEMRFEALE (EHAILE 2014/11/14)

A A

PRAI R
BB EAG
SR
218 B A
CEX

RN
5 @ R
£ Jb Yy, =
BAT A
P RIRIE
RAR A
AR
JFER
AR XA
RBERIE
KA K

o AR 3
BT ER
AL IR KA
LRI T
P AL =
=k
HiLiEk
23 E A

P/E P/B BAE .
G
2013A 2015E 2013A  2014E 2015E  2013N (12)
9.67 137 174 227 7.1 5.6 4.3 139 1,065 FAN-A
612 1.01 126 1.47 6.1 4.9 4.2 1.27 656 EN-A
2835 205 308 414 138 9.2 6.8 5.64 375 KAN-A
1347  1.63 203 245 8.3 6.6 5.5 1.30 347 EN-A
6.94 075 083 099 9.3 8.4 7.0 1.13 332 EAN-A
1279 064 117 175 200 10.9 7.3 4.08 164 EN-A
6.03 057 099 123 105 6.1 4.9 0.97 135 EAN-A
1249 032 053 057 390 23.6 21.9 2.59 126 EAN-A
719 035 056  0.84 204 12.8 8.6 2.98 102 EAN-A
1225 074 0.80 057 166 15.3 21.5 2.47 105 EAN-A
7.56  0.84 130 092 9.0 5.8 8.2 2.86 97 EN-A
6.07 034 024 040 179 253 15.2 2.54 66  FEN-A
6.05 010 013 153  60.5 46.5 4.0 2.40 45 FEN-A
500 037 045 053 135 11.1 9.4 1.51 39 EANA
9.08 1.68  0.01  0.00 5.4 - - 46.66 37 EANA
11.08 155  2.07  2.85 7.1 5.4 3.9 1.91 210 3EH#F-A
7.67 017 037 073 454 20.7 10.5 441 154 3E#F-A
516 029 034 041 178 15.2 12.6 1.73 94  ¥iEF-A
6.96 1.04 1.34 1.59 6.7 5.2 4.4 1.29 94  ¥iF-A
6.79 1.08 0.77 0.89 6.3 8.8 7.6 1.72 81 IH-A
4.05 0.15 0.17 0.22 27.0 23.8 18.4 1.37 58 IEHE-A
7.73 0.70 0.72 0.87 11.0 10.7 8.9 1.59 52 ¥EFE-A
6.75 0.65 0.68 0.75 10.4 9.9 9.0 2.71 50 ¥EE-A
6.31 0.25 0.28 0.44 251 22,5 14.3 3.00 48 ¥EHF-A
8.07 0.81 0.86 1.06 10.0 9.4 7.6 1.24 362 PE-A

KRN wind, ZA5HEFRFFL F oo

1. [AZRE7]
1.1. PHBredA R, BERAZE. £EFEHE. THA

AT P HIE R A XA AL, EXERBHHP AR ERLH LR LBAF K 5. PEE
TR FRS T 2014 511 A 17 5 145

(1) A B REZEG THER, A BT EEE KRR ARBEP BBRTAT
0K, AR 42 PRI T R A 44 OB RGER T IR, BiRde T AR, BARRA, R
wE AN SRR F AN, AT A P RER S S PE (TTM) 4 1549X, &5
T ARRGE T 6 691X, TP BT AN 6 £ F, RAEF) AR BT A 3 HE
A9 2 7, #2013 FA4F1RF I, WP B HS/HAAN 164X, 17835 T BREH = 6
8.20X.

W@, PEABRH PE (TIM) # 298X, & &M KFHZ6 122X Ffodfr
M2k 69 6.8X,

(2) REARAE A BAKZE D LRANE. TR A BERTH LM A KA
W09 £ 5, BRI P BN M B 09 B bR K, P AL kA it 60%,
A BALA 1% i FREHFEMEG L7, AT A RETE, BRETHERET LK
ko B OATARA M G A AR KA T BB P T tAR 69 F B s KR A A A, RA
FARA H = 2014/15 55 PE 2% A 4.9X/4.2X, da 7 A4 0k 2014 /15 4 PE 2 %) 4 6.49X/4.97X,

AR BAE TR IEFRAA TR E
E2RERAHRSRBELT .
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ESSENCE SECURITIES

RE AR F LR

A3 P BAREARY (& FALLE 2014/11/14)

b — HFAA 2014/15 & PE 5% 6.46X/5.72X, 5N APALIGIEIR 5 4 A

7.18X/6.36X o FRA) A — ZOGAEEMY

desh, BARTA A TP BBAFG, 125 A BARAT HORITH 15%, 1A A Bk
BT Rk, SEHERERFARMT LG ZHFRK, RNAAZFBDITRB G Y, 7
A EAEHAF ) 15 Ao

(3) HHBAFNERFTRW XL TP RELF: LA F4E0 7 LIDRITFZEXE T A
RoRA, FEEAG TR, BATTAL 375 LART, kit d, KANFIE 3 F4A
A AR 50%. R TR RO RRLEE, GHIAG. BN YARERA
BN AT ] B B A E RIS ) o
E: ATHAART 4

PR 3= B 3
CFE AR 201354 e wAR  ongs oR
EHRA  EHEE EHRE  EHREE N BEEHR
(12) (PE, TTM) #@ () (42) (PE,TTM) AlE| (f2)
# (o)
600048.SH ) Mo, 656 5.37 107.47 0001.HK Fir gk 2575 7.53 277.22 168.41
) # b A
600663.SH % R 509 38.88 14.06 0016.HK s 2516 9.48 266.07 43.39
5 i
600340.SH LR F 375 11.30 27.15 0688.HK Z; o 1388 7.00 181.18 29.67
X R
600648.SH SN B A 373 64.29 5.45 0004.HK & e 1339 7.09 230.99 21.35
600383.SH A H R 362 10.86 36.09 0012.HK 18 3k Hh = 1235 8.84 125.39 49.39
600208SH  #¥+E 284 24.96 9.83 1972.HK K&~ 1160 12.18 98.48 7.45
600649.SH WAL L 216 13.38 13.79 0101.HK 18 % Ha = 822 13.66 56.70 0.75
600266.SH bR E 203 14.89 12.84 1109.HK A F M 799 6.60 115.54 2.43
R K
600094.SH K 4 5, 154 171.32 2.55 0017.HK ;;: A 662 8.60 77.20 24.58
600175.8H EHRAE R 142 132.87 1.43 0083.HK Rl A 620 8.78 70.81 13.00
600639.SH AR 140 29.29 4.27 0020.HK aleF 598 5.48 133.30 24.31
600759.SH MR H A 139 248.63 0.45 2007.HK 24 477 4.97 85.14 -0.26
RES W 2
600895.SH =t o 137 31.35 3.73 0813.HK - g 448 5.55 73.90 8.44
600376.SH G IR 135 7.03 12.89 0960.HK T e 395 4.83 80.37 3.21
600823.SH R A 129 7.84 16.43 3333.HK 18 K = 348 2.59 126.12
" R
600007.SH &+ it 126 29.79 3.25 0917.HK 322 8.78 36.82 3.67
600158.SH AR 121 97.96 1.36 0014.HK Fr M4k 310 6.76 48.42 2.43
601588.SH bk 5k 118 24.97 6.65 0683.HIK E N - S0d 306 3.80 103.42 5.23
600675.SH oA b 110 43.26 4.02 3377.HK i M 265 5.76 35.63 3.31
600565.SH i & f £y 107 -713.70 0.34 1668.HK A2y Rk, 257 9.28 27.71 0.00
600748.SH EgRE 104 13.61 4.35 2009.HK A1 WAy 231 7.19 32.15 -0.34
SOHO ¥
600240.SH A5 3k o, 102 15.00 5.00 0410.HK 5 230 2.89 73.88
600503.SH AT Rk 90 939.27 0.23 2777.HK G H 218 3.01 76.34 3.06
600067.SH YR KA 81 25.50 12.78 1918 HK kel P B 186 5.75 31.78 0.72
600064.SH At 80 18.23 4.30 0817.HK R e 153 3.42 33.24 0.02
600185.SH  #%7) s /= 80 26.09 3.53 0123.HK T Hb 142 6.44 28.80 1.95
600638.SH R 80 45.85 2.28 3900.HK kP B 137 3.90 48.86 15.70
600724.SH TIRG & 76 9.95 4.07 0041.HK JE 2 132 10.45 18.87 -0.36
. t R
600777.SH  #7iA 52ik 73 -187.66 0.35 3383.HK if & 131 2.78 48.27 -0.52
600743.SH 4837 B, 72 11.44 6.56 0283.HK B4k 126 18.64 6.79
600325.SH A B WAy 68 12.49 5.38 1813.HK EFRE 125 4.58 27.50 8.84
) I S AR
600773.SH 7 IR 68 131.24 0.72 0754.HK i 123 6.07 30.29 11.18
%
ARG T AT F A A RN F . 5

E2RERAHRSRBELT .
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ESSENCE SECURITIES W& ARG 24 A
600658.SH W33k 68 15.76 4.98 0604.HK EyEr 121 7.84 21.53 7.51
. . 492 5 3,
600657.SH  4Zikib® 65 8.52 7.04 0272.HK e & 118 6.35 21.25 178
4E Ik b £
600568.SH P zkiEp 51 331.13 0.62 1638.HK TP 3.68 28.57
600239.SH = d AL 49 17.15 3.20 0173.HK A PR 107 13.95 12.95 1.10
600162SH  ALiEp 48 18.54 1.92 2128.HK FEBERE 105 7.54 14.49 0.00
600246.8H  FiddF 47 12.00 3.81 0846.HK 9 % 4B 105 8.45 13.99 011
600684SH  shizdd 47 16.02 450 3380.HK BAMFE 08 3.41 20.24
A B
600620SH  REBA 44 54.67 118 0119.HK zﬁjﬁ 86 573 21.35 0.20
600641.SH — Fakfd 41 11.85 2.27 0691.HK LK 77 9.26 10.17 0.24
o Y
600622.8H  E£EL£E 41 9.65 3.39 0081.HK DF ' wh o, 3.45 24.66 0.14
REEH
7 R
0588.HK Ll o 1171 8.00 20,01
Ak R Ay
1387.HK AFaTg L 70 2.99 17.00
&t 6013 15.49 367.51 19924 6.91 2887.36 45832

RIEFN: wind, K15 IEFRFL F o

1.2. 10 AERR THRREAL, i, 42, FIRKEHBRDH

10 B 53 = FA e A F VR FH L TAAYS, §9 A8 125% T % ZE 124%, 12
FFIG IR G TEMGH PTIE o =5 B VAR &3 7 U3 TR45 B 2R . TR BUR, R L
RRBA 10 BRI, BANAITH 8B NI ZRTETRIANIHENGLE . Fitkk
EERZKFFLED I, BRAATHTFLEEHFELEREKE, 12 29 269 kK= T4
BT 10 B B M EH T L@ ARE BALE 5.5%, LT HF @, 9% 10 A4 2= A
Bo MTHWZRFHE THE T LTS, FtRRBET G 29 L0
W, B TAHREARE. BIKERA:

(1) £3¥F3%: 9. 10 AL FTHE M@ H 8%, 10 A £ A LW F &R 2958
7Tk, BlRLEE 98.4%, L 8.3%; M MK 966 12, Bl kg 175%, IRLHE 11.1%;
AW 3267 T/ F K, B 385%, FRELME3.0%. Bt @, AT 10 A 2R M E £ 1
AR 26972 77 F K, Bl bb+1.2%, Bl B3GR 88T 9 A 3§ Hm 5.8 NG o8, mAEM K 7747 12,
B P 20.4%, R rL3GE4AT 9 A B 89 ANE b RN 2872 /F K, R
19.0%, ¥w@%ar 9 A LI 22 4NF 5 5.

FAVTR A TR TR BUR B %3, ARG 4E ¥R, FARMHE LHER
Fo 2B AR LN AR S A, 9. 10 A 2T AR, 12 10 A H43E Kwg L&
3 RZEFMREHG Y 0. H—FE, — = ZLRTERETHGoLERLELE, SF
Ak —EIRT LT R IMAT = ZEWR T

(2) MFLARE;,, BEKETRLEAKE: o710 A R 578K 772 51L,
FI ¥ 12.4%, ¥k LA THOI AT 45, FEHF L 1481LF K, FLE55%, K
PEECAT O A 4K LEF 3.8 AN E 4k

AFEEHFLERRGMART AL, 2d FHAAEREKE, TR ELET
o BAVAAMA 93 10 F B3b = 47 L R PR A BOR 69 28 % 52, 8 B@BUE ‘3
K HERAEFTAR. RAWEELBA A BERLEOHRE I ZRIMEFH, KRNK
ey E 43 MEZIWRT I EE R LHRZE A, BoEE 11 AAT2 B 10 AR ZHL
9 B LA 16%, 11 AaT@A A AR 10 A LA 1.9%. & T A ZHEBE TAEY
Ko, AT RER TR 2 9 S 5RG I, 12 TAHREERSE.

B TR R RBREFTRKT LA, (2R AREK, 10 LA KL RR1.04 7
2, FIE3%10.7%, RELE 4.0%, b4tk 1447 /2. B % 4697 1. @k (4. FOk#®k
Fadd8) 373340, RV R T HH+3.3% +37.2%F2-8.4%, IR B L 5H-10.9% -4.5%Fa
1 1% A ARS W= T kR A 100 T2, Rk 3.1%, Lo tHfad il % 4

AREBAE TR IEFRAH RN, 6
E2RERAHRSRBELT .
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ESSENCE SECURITIES W XA R B LR
G B, A EE AR ELT B, R A& IRTE 55 F I 11.1%. 13.8 #2-9.2%,
&R FE R B FH+1.3. +4.0 Fo-dT ANF 5 L

(3) 458 EEHEFRLIETH, RITRLERETKE. 10 ALA4EDR
9938 7 K, FIrb/ERLE 3h-3.4%A2-6.0%; 454E 250 5859 1250, b/ LT 3-3.1%F
-5.5%. ¥ A4EE M0 5896 U/ -F K, B RERL A A +0.3%Fa+0.5%.

AT 10 H B shfE B4 E @ ARAe 25 B bb hg e AT, 12 e AaT = & E A ATICE o
A E B ARF AR 5 R Ay 7.76 10 F KA 4.64 TALT, 2R B T B 9.5%F 9.9%, Fhg 2
A EAKFE 0.8 4209 AF o b AEHHA 5976 /T K, FILEH-05%, Figik
EAMKE 01 ANE 5 5.
A 3: 7710 A Lo E @A A28 B b 1.2%F 20.4% B4: GREBFEEBREATHOOLAT S EE 124%

40% 30%
TRHMERREHAL =t S R A — R e— TR
25% -
20%
15%
10% A
5% —
NN N0 0T T
8525558853525 88%5553¢3
-309% < r €T S O0Aa Ll €S0 a4aLC <SS g
HIEFR : wind HIEANR : wind
B 5 #ATE#MRS I, 310 A Bk 5.5% B G: W10 A B3k /2452 & RA 28 F 1b-9.5%42-9.9%
20% - 100% -
ot B B3I LB R I ] bl e {3 £ 37 LR E 5L et {5 G R B AR R B Ph e 4 B E 4 R R B
10% 80% 1
0%\.... 60%
S;.Ngg. AR DI 40% 4
0% g RVAE
20%
-20% 4
0%
&
~30% 1 -20%
A0, A -40%
£ wind HIEAFN : wind

1.3. bl 8B MELAZHK, FMREKR, Tt RAH A BRHAER

kAL TR L BE AT A ARAR, AR W LGRS #6518 SARR, AR
T 2014 411 A 20 B 44T, HAR B SH ST HTAM. RIELETAFA, Sd8ESF R
WEATHEMH: (1) ZERE (BRE) WEHEESE, ARFRRAEZNERXAE. XL
Fv BREFE; (2) FEEADRE 140 FHKRAT; (3) EERARIME: KT FEF)
IR IAELE FH RGN 144 4T, LETARZARGKT 450 7 4/ &, WIRLX G557
% Z 8 84T 310 7 /&, SREREASN 94T 230 T ) A

(1) EHHEFMRK, L@EEF b XERA: BRI EEFRER, AR, PR 5h
IR 3B A B AR R A 450 77 310 77 A= 230 77, AT 6945 K kg Bt 50%. 55% Fe 44%,
HANBRIR K. WABH B R RGN, B E, LiBT @558 % LI 26%% 566
FE, BESHRETLEH2ATHEE 7% FEARBESFET 10 AR HHEBERE, —F5
EBAEE & 34% I E 61%, = F 58 78% L E 87%., AKBAMME EBET b
K& I, FAAF R A B RGP AR o

(2) BBELAR—FTARBFEL 930 BRMYWEEEAEZARBEE, F—FA¥HR
Bl —. —FEHRIMERA. BIERIT. RULL 930 LK, LRECRBELHOEE

AREBAE TR IEFRAH RN,
E2RERAHRSRBELT .



|:| RIBUES

ESSENCE SECURITIES

RE AR F LR

ik BB . L EBRINAERB AT 5 X H T LM, W TER®, RT=FH5HF
e T AP BAEG BN 3%E %, FEFELE XD PO ERRTG L Ho

(3) Ak LA MBURZ ATt LT T2 G, KAV B R A BUR R
FEARZHRI, BHEKZI 141527 HERERXER, ARETERR eIt ki F
Ho BIFETHAMHEANRIDITRIR, £RTEH 23 NEEGELECE, 26 8&KEE
T4, BNIFREEY Bk, — &R TR
k4 LBEFAFLBESHTATEF

LB k@A 5

RH BRAR@ARO AT EMH 1% A B 3%
B BIEF@AR0-140 m K B 1.5%

E L Wy 3% 45T A 5 AN 555% & #t WAL AE EH 5.55%
Wy % 4 [RAB T A S FAE W SRR ASE AW 5.55%

ERXLE it AR EXUR 20 ANE S SRy B 0.5%

KGR ZEF ZA5HERTR P

1.4, B 4% HEABAMRE, FLIKABHEHRMmE ALK

ANE AL AEERAE T b, FTEBHRTLESEANDA: A& RELAT TS
A RKBRAAE A A S LW ARBRAAMEIRSA Fnd) . ALFERFRE FRA RN L
HRHEMTEHARAARA R TEACAHEARAIZL “FTRHAAMT L LER F4
% CRBASEERBBO .

(1) BAVRBE R TR ZER: REEHRZLEESEHE, RETHHENE KX
B AEE Tk, 2013 FPEAABAMRZZEL L. MHREFRKATRAKEZL>NLZLEY
18.9%- 1.25%F2 59%., % Eif AT F =44 1500 12 £, * GDP 49k R324 1%, WP
8 ] ALE T Ak AEAL 601270, 3 GDP #9708k B 2k R B R it

At 2014-2015 SF@ALAR X 2 P B S b &, @ AAUE B ok LA AT ) 69 KA .
R KB FFe & TALH RATL KI5 F &Iy 868 AL % B 47, 2] 2020 38 Al s « A7
BB 200 7, FHEK 9%, TARLARKBDEAMRELEETNE Ko

(2) EH2F BB LARERER, NEBHZLRAH FHIT T LEHGERE
B LW THH DR T TERAAE LSRR, T E R AE K e 3 5 & R 2 AL
ALK 3000 427009 RS MEFT 34 F Ak o 8] HORIE R F LB O kAT R L B, N E I NGE
AMENEEAZCSH T, REAZRATEBAMSATLLEGTHHREFH Z. BARA
N TR T HARRABHEX, REAAIALDEI WA F LR, FALRCHM#
AT BB TR o

FEN-A, BARHE. KNAFA T LHBEX, AR NEFLZ RO R R ESL,
b 8 = A BRAE S F RANE R RIEN 8 £ KRR =508 F¥G ik, BAG. @M FAR
B R W N E 0 B A E KIEF /o Tt ) 2014 £ 15 5 EPS 4 3.08 #2451 4, /A4
BABE XK TR ATL, FEAZEFMRME, 6 ANA BN 37.2 Lo

RIbI T WEEZ MUK TR, i 4 ERTANE %,

&5: B FREEA
#HZ(F % ) 2012 2013 2014E 2015E 2016E
ELIP PN 12,076.9  21,059.8  32,191.9 47,8115  66,042.0
%A 1,783.6 2,714.9 4,069.5 5,969.5 7,913.2
R & A ) 1.35 2.05 3.08 4.51 5.98
HFRE K () 3.26 5.03 7.77 11.77 17.07
B A Fetb h 2012 2013 2014E 2015E 2016E
R (1) 20.9 13.7 9.2 6.2 4.7
e F(42) 8.6 5.6 3.6 2.4 1.6
XA E & 14.8% 12.9% 12.6% 12.5% 12.0%
S Wt &S 37.6% 27.0% 30.6% 31.9% 30.7%

AL A TR EE R RN, 8

E2RERAHRSRBELT .
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ESSENCE SECURITIES W& ARG 24 A
BB % 0.5% 0.9% 1.2% 1.8% 2.4%
ROIC 74.9% 39.7% 28.5% 40.9% 27.1%

HIERIR: wind\ L5 FERBFI P&

2. [A#*%¥E] AR BMEER BRI IS EE %

21. ARAREERAXGRILMEEF

A (2014/11/7-2014/11/13)' BN L3t 42 ART B 2 ER X BRI LDED %,
B BRSNS, KAAETASTRIER 5246 TFF5 kK, BREAFRLTE 5.0%, F
LT 7.9%, R E ERY X 0.6 MNE 0 5. 9T RA:

— &R R AR 88.0 FK, RIWL/IRIL T 12.6%/2.8%, mbw«%#ij—_ﬁlzﬁ
D28 ANEH . REFEEA 140 (L2011 F 11, 12 AR B R F A K 10 4,
TR)o 4 AMN—2&3WT FATRRFRLDRER, LHERRLT R, k. J:\ T R AR
FTIREFH+52% -11.0% +6.0% -51%; FtbFr @, b k. v EARI SR T
N+7.8%. -25.8% -17.1%. +8.0%.

20 AN EIRT R A 3404 77 F K, FIRL/ERL TR 3.5%/0.7%, R ruihai bR
Y5 2.6 NE L, REIEHA 15.5;

18 A= ZKIRT 43R 96.1 7+ K, R/FRILT B 17.4%/19.1%, [ ruiigsz kA
FR131AFH 5, REFBEHA 151,

Fl LA, 42 AT P R E Rl b LA 6938 T A 19 A, dikhe KMRR A M. &
KA EM. @i. THBERKGITOART SH LN &R B &0, 2.
F.oy BARKEERLEHT8%. -25.8% -17.1% +8.0%.

IR A, 42 AT PR EIHR L EAGGIR T A 17 A, ke KIMRAAE T &
M KiE. BRE. FTHWEERROTOART A £5LMN. 2R, HME. R k.
E Sy RARKERLED52%. 11.0%. +6.0%. -5.1%.

11 AR 2 8 42 AT R R\ 514 7+ 7K, BEFEMTHE50%, 3Rk 10
AR EA19%. P —. = Z&RT E LS5 THE 9.3%. 2.3%F 9.5%, 3#rk 10 A
J 3 EFH-3.7% +6.2%F-5.6%.

AFRHHE, REI A 138, 2 ARFTRALGREFFLTR 145%, Kigik
10 ARG 0.5 AE s, B —. =0 Z &R T ZHF T E252%. 12.9%% 10.0%,
B b hg 42 10 A J& \sw 0.7 0.5 F2 0.0 AT 55

B7: AAHEARXERALELEDFE B 8: — = ZRTARXELEFH-13%. -3%. -17%
307 g —---gE T 1 S
300 1 - —Eéﬁﬁﬁ? 250% h sy
25.0 - 200% -
20.0
15.0 150%
10.0 100% -

5.0 50% -

D

N NN NONTN

‘bi\ ﬁ N \O & ’9\ g &/ @"\\/ ’ﬁ/'\ '\\/\ \.-/\' ‘50%& \% \C'L Q) S \ /\ x
VR W x\' N NS x':} ?\Q /\\} Qo @ gﬁg %Qr oL \15\ Q\Qﬁ' ’\\“f Q‘J
GED X 2011 # 11, 12 H H KX #5973 10 VE: R EE 9L 2 R A 4 BB %) ] HE B 15

"W T RERH GG, AMELA—A LR EERR D,

AREBAE TR IEFRAH RN,

E2RERAHRSRBELT .
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ESSENCE SECURITIES PR R A

HIEFNR : wind HIEFNR : wind

&6: ARREE (FFFR, £BR—. Z8BRT, HARZLRT)

|93 24.0 7.8% 52% HRE 11.9 -33.1% -9.4%
& 33.3 -25.8% 11.0%  #B 20.4 20.9% -18.5%
7 18.3 17.1% 6.0% &M 3.5 -52.9% 70.2%
I 12.5 8.0% S51% bk 1.5 8.6% 15.0%
X E 21.5 -24.5% -263% & 0.6 -35.1% -34.8%
A 22.6 13.9% A1.5% N 4.0 -18.8% 21.7%
EI iy 21.7 -4.5% 231% &)k 1.3 -58.1% -61.3%
X 48.0 24.5% S5.2% B 8.2 36.4% -13.8%
PRAR 20.4 -16.5% 14.5% 44 3.7 -21.2% 2.1%
5 22.7 -38.6% 21% 2.5 -42.4% -1.3%
R 17.3 -5.4% 61% $£a 2.4 103.8% -13.3%
T4 11.9 10.9% -18.4%  #HM 7.7 -36.0% -28.5%
#& M 4.3 35.7% 163% a 2.6 -50.1% -37.7%
.11 5.2 20.0% 6.7% WE 3.0 -6.3% 37.3%
¥y 26.2 5.7% 6.6% = 3.7 30.3% 4.2%
A e 21.3 -5.6% 27.9% N 3.5 21.1% 8.4%
BRE 14.3 128.2% 39.5% @& 10.3 80.9% 5.2%
X% 6.0 6.0% 64.1% M 5.4 -5.9% -69.1%
g 13.0 8.2% 11.8%

Ho 5.1 -55.0% -33.8% [ bk 79729

M 13.9 143.8% 24.4%, —HRWW 88.0 -12.6% -2.8%
2 8.0 -65.6% 6.4% &R 340.4 -3.5% -0.7%
# T 22.3 37.3% 122.2% Z&IBW 96.1 -17.4% -19.1%
¥ & 14.5 -14.6% 3.8% %t 524.6 -7.9% -5.0%

VE PR GG L S A AT 4 K
HKIGAHN: wind, &5 1EFBFI P

22. —FERXGRATE

AT 16 AR =F 5 Bl R @2 106.9 7 F 7 K, TR LT B 13.4%, B Hb T B 14.0%,
FllbEt@ s LR & K 9.6 AE 4 5. L PATARL 100 7 F75 K, KL THE 67.6%, F
T 63.1%; EIN A MRZ 125 7Tk, FRbEF 7.6%, R TFH 8.6%;

1 AZEBT AR 803 7Tk, Btk EH3.8%, Bt BT 5, /% LR K
Y577 AE R M A st IRk B 15.7%, Rk B 27.0%.

27 —FHEARIEE (FFHXK)

Y LR A R m P

AmXE 7829 v Bl -3

S
Flow-3 10.0 30.9 -67.6% 27.1 -63.1%
R 12.5 11.6 7.6% 13.7 -8.6%
iz 14.8 17.1 -13.0% 13.4 11.0%
A 7.6 8.0 -5.1% 6.1 23.3%

R ZFEGIET (164N Adw. I RE. AN BT R FH. AN R4 BT K. K& g, a7 Bl

R RAUE T 24T IR TR 35 10
FEILTEISETY AR



L) RS

ESSENCE SECURITIES W& ARG 24 A
kb 114 9.2 24.9% 14.5 -21.3%
JRAR 8.3 8.5 -2.5% 9.1 -8.3%
5 5.0 4.5 9.5% 5.6 -11.6%
TN 7.2 7.6 -4.8% 7.8 -7.5%
T4 7.1 4.8 49.3% 4.6 53.0%
B 4.6 4.2 10.3% 4.3 7.8%
K 3.7 3.4 11.3% 3.5 7.9%
KiE 3.1 3.1 -0.2% 3.9 -20.1%
# g 3.8 4.2 -9.4% 4.3 -12.0%
T 3.5 2.9 22.4% 2.8 24.8%
FRA! 1.4 1.3 3.7% 1.3 1.2%
St 2.8 2.3 22.7% 1.9 45.2%
— &I 22.5 42.5 -47.1% 40.8 -44.8%
—Z BT 80.3 77.3 3.8% 80.3 0.0%
=Z8RTF 4.1 3.6 15.7% 3.2 27.0%
A 106.9 123.4 -13.4% 124.3 -14.0%

RIERIR: wind, Bz HEFKBFI P

23. BRA¥gMg XABTH

KRR 24 AT —FFTEEHK 1572 T £, R/ FRESH+36.5%/+0.1%, 1%IE
AREBELHZRANA 2IANA, P ELA—K, BEFRANEMI4NA

PR A, —ERTTEEH 295 FE, Fb/FRLEH+44.3%/+1.0%, FACH
ATAIANA, BERAFEEREHI02/422 A8, X . Lo S FBEHRF LS A
T H+57.0%. +35.6%. +46.5% +36.1%, KACRIHAH A A 7.8\ 5.1, 9.9\ TIAMA, K&
FRH AN TFH+1.8. +1.6. +4.1 Fo+14 ANF .

11 ANZEIRT TR EHK 768 FTE, FIL/FRLEFH+26.1%/-04%, FAurraHh 12.7
MNA, BERAXF R EHH-05 F2+3.7 A H

9 NZZIRTTELEH 509 FE, B/ LESHH50.5%/+0.0%, HALBE A 23.9
MNA, BRERAEFRNEH+H14 F+122 NA .

B 9: 24 ARTAHEEL 129 AR, Fkigimdds A B 10: — = Z8&RFTEEXLTL 127, 23944,

A Bl lb R 3 H 2.2, 3.7, 122 AH
140 - —_—F % \ BN
4 A IEE 29 41 —&EH  ---- ZE&ET,,
130 - -==-ZWmE (A) 1 " . ~
120 24 14y = 1"" b
[} \ N w
110 19 I 1) /NN
100 14 ' N, o
90
9
80 !
v 4
70 T T T T T T T T T T 6 o~ fl'\l (_I\J fl\] f:") ! f:") flﬂ é_ Iq é_ Iq
999399833333 R S
5533858585385 538 £§g&=38=2g338g=3
JE 2012 F 12 J H K539 BH 100, F55 = Z 407 £ 2012 F AR wind

6 J] T HHIE, PR E 7 17 BAE %A KK A8 T

HIEANE: wind

%8 BAKE (ABH—. —LRT, H2AHZLKRT)

TE &

WA

4

FALH L

Rk &fon TEE  RARE R
# E(A)

LIS : ) . LE &
P # B E(A) £R%

AR T A RO A 1

E2RERARSRBELT

o
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ESSENCE SECURITIES RE R K Z L

Fl w3 8.9 57.0% 7.8 +1.8 &M 2.1 26.3% 122 +6.0
L& 8.5 35.6% 5.1 +1.6 RE 1.2 19.8% 14.1 +3.1
J= 7.4 46.5% 9.9 +41 F A& 2.4 2.8% 65.8 +11.1
) 4.7 36.1% 7.9 +1.4 &K 1.4 40.6% 17.1 +8.9
AL 9.6 35.8% 7.9 11 & 6.3 56.1% 21.9 +4.8
# T 5.3 60.0% 5.6 +2.1 FM 8.5 31.0% 42.5 +22.5
5 15.7 31.0% 15.6 +8.0  #H M 4.2 62.0% 13.0 +7.9
FM 6.0 51.5% 8.1 +2.2 PN 6.8 79.4% 29.6 +17.2
oA IR IE 16.1 0.0% 37.2 +10.6 ¥ 79  216.8% 34.1 +25.6
#& M 3.0 105.7% 17.0 +2.6

JA 1] 2.3 37.0% 10.1 +0.2

e 4.3 13.7% 5.7 +1.9 —&KKRWF 29.5 44.3% 7.1 +2.2
DSl 5.5 9.3% 8.8 1.1 &R 76.8 26.1% 12.7 +3.7
Ea Rt 31 105.7% 6.8 +3.6 Z&KIRW 50.9 50.5% 239 +12.2
T 5.9 18.1% 6.6 +0.7 &t 157.2 36.5% 12.9 +4.4

G FIEFIR T K g BT A 30 KKK
KA wind

3. [RZHH] 7T HAFLIFIMAL, KB ETLHK

AJE = Fa B vg AT HAT T 14 REE L 400 12, HHHA) % 340%. KA 400 1CIE
® B, RATEFAK A0, RATCES B A

ARARFPFHAN R EWAARHFH TR, RirX@BAFE 1 X/7 REEAEH
“6bp/-6bp E 2.52%/3.12%, KB ZHAM (k= M) A sk Al £E LA AL
-18bp/-18bp £ 4.32%/4.20%,

A1l R X@mAl £ 1 X/7 X% L& K 3)-6bp/-6bp BH12: ZHAW GR=A) PHEARS IR ERRE

£ 2.52%/3.12% %)-18bp/-18bp £ 4.32%/4.20%

14 1

. BHEAN (RZF) ----- e g
10 1

8 4

6 -

4

2

0

KAEANE: wind, 215 1EKHFFE F o HIEFN: wind, ZAFHEFFFL P

4., [LHFasgat]
4.1. EFEAFR B BREAE

AREBAE TR IEFRAH RN, 12
E2RERAHRSRBELT .
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ESSENCE SECURITIES RE R K Z L
%9: RBABENAE (FHh. BF)

B 1A IEBRE

2014-11-09 A3 D10 A ZREH @A 11647 F-F K, F3g 19.08%, IR rb3g 44.49%, SZIA 4 4% 150.88
e/, FIVe¥g 2510%, FRALIE 30.00%, 1-10 A R LAAEH @R 831.69 7 FK, FHLE 6.05%; %
AL 28 1068.80 14T, FIHLIE 6.11%. D10 A Big 3 AR A, 4b7 5 17k B ATk
L2991 7FK, @ 2383 7R K, RIEIEN 3381LL, A 50%. #E v Y LY
1232 7 K, E&@4 31.00 7 FK, RIEMNL 11.96 1274, HE 100%. Z LT EEE Co A RHk
L2 1018 7 Tk, E@L 407 TF K, REEM431LT, RE 100%.

2014-11-10 KRR H 5 5160 77 A TN A K RAF BB 4 Ak 3 28 598) 43% 89 JIRAL, BRIE /N 8] Fris
FURCA AN T oA S T A 2L 90 AT B AT AU St 2 3 5

2014-11-10 " FEE: O REF L BRILCHEANEION B “Friliols 3 LKa-3-25b 37 B F2 AL« bl
BR800 % KA 238 1070, QMM FARIL 35 1L AR EREREWER LS. ARG RIT
PR I = S o

2014-11-11 A B 448 MELSTF AL L FRME M S TBAMRE . b ARBAARE . HAHE R FRAE FAS
Ll RAERE R AT A A BARE L T BEARE LKA HFEF CRA SRR,

2014-11-13  R3R: FTBHFMN KRBT FE 7 X8I0 L LM AE KGN T E P EAREA b 2014-G-49
T, 5697 F AR, ABART 1743 7 F Ao

0141113 PIRL: A4 RT3 AR AT AME Zobdk, Hk— 5 82 7K, £ 156 7 Pk,
BRI T980.7 7 o etk =B TATRA, @121 TR, R T2 7 Lo M= B @R
827 FAk, @172 TR, MM 95776 7 7o

2014-11-13 &Ky TATNGREERE L ZNTFTHRALENH R T HEAR B5-5 (XKHAriE 117 £737)
Wi, @A 71998 Tk, #@ 1.8 FF K, MM 60712 .

2014-11-13  XARARIR: SRR X Ehm F4F, BT T2 S5 RIMMNGHAT 772 8] B @ # A A SRR R B 89 °F — ik
FIf %, BT £ 84 2014 11 A 26 BAT, REREG EFZEXBIG L 2 LIFHE

2014-11-13  #225: DA A KRB A T TFA S MG H LIEE R R 510700 @HAFTFA 3 &M LT 5k
K AALAA B EL LTI EF OR BEREAR SR R Y 4 FH0 AT 643
SU45- AR de i A AR E A

2014-11-13 SR &A: OME &F T a R AR B R bxt Lifsh S RAE LS T 9 #ATIE T 4000 7 L, 3
KA EERNTAEA TGRSR EFATHT AR KA QMEERMAE 92K T2 Lg% KA
AL NG AN, EAZEARKERLE . —HESALZEREASETRLT, ATFHZRR
—RERBETRY 6

2014-11-14  ESRE: AFFAA LB ELRT AL, LERPRTT 11 A 13 BBREE AN FEER @AY
FEEH KR 0N LEAFAM “REAEE (2014) 46 57 M3k, EH596 7 F, #d@ 1282 7 F. L&
EEIRE L LA R B R B S 46%F 5% AL

2014-11-14 B2z A APRIEN ] T BT e 56 6 M EIF UL S L, RBOKE 5T M B B A b 45% Ao

RARB: EZAT. LT

4.2. EWEEBENE
£10: BEANE

B 1) TEAE
2014-11-09  FHE L A& F T8 W EH B @ 508 @ FAF T L 4RAT B 35 AL 6500 77 ALHY R AR ARBE £ 5T
k.

2014-11-10 7 A A & BARAT IR T 2 5 V&b iz M 18 1L A ¥ I Z 48 24T, RET &K e m TEEA
S A ERAT K, M BAK R 3 a7 P ) 5 45 A Rk AR Ao

2014-11-10 P pt: ENTFERATREZ 1751, 4 1146 /R, A3R%E 20 1270, 43R TARE N 3] 64k
WA A9 A8 o BATH R AAZRR T >, BT /5 FAZRLHI A dy 28.81% FF 2 47.82%.

2014-11-10 AR A ERRTTRE, AN, RILET T8 PARM T ARG LR o m R8T
& (ARRGHR) At T A AART 45T K AR ST B -

RARE B T 2ATIE R B AA TR0 .
EFEREERNAERT .
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ESSENCE SECURITIES RE R K Z L

2014-11-11

2014-11-11

2014-11-12

2014-11-12

2014-11-12

2014-11-12

2014-11-14

2014-11-14

2014-11-14

2014-11-14

2014-11-14

K3 OTF B # M R R AR E L GRMNEI T FICAZRRE, AT HMNL 25487 8 6 TFL.
QT BRI KA B P E gk = L LB A 92T F 208 &M RIR Y 2120HAR. @A habeind)
AL, NE TEBRERBEMTEMERDA K= R HHALEBILETFEEMTH T EERT
5] B0 B R Ay Yy B JEA AT A 5% 0 DA T B 5N RIWRAARE . FI| RHIRwk FI24E 5 12
A,

W E A Obve P BRAT R T 5 B e EM AT AL 1528 P 29, A AR
5 H . BT ERA. QMBS A D THEZEZEDNRLFAIRBEKSEE, ERRETAL
1512 7o

e B A48 DA BB FA S K kb ALl 47437 OF ek % 240805 /& R4 RIEHB0 AT
LA RAERSH 2.1 LA EH FAERIERE . AL BREANEG AR FAG T L TITE RS
AT R AR AT 4000 77 £ L8 TAT 3R 3AT B 3F AR SN AE Ak £-o (DI 4235 B 8] Z0h R AF LG 7 M AL
AR AALR A L aRAALT AR 8 6230 7L, AN a @R, @A FAS ZARAEREREG LA
FHATL AT REIE, RHATFAGTRETHETE LT 10 LR A RERE, OTFTET
8] 7 A 7 PR AT IR R A R 6 3.5 AL TR AR L A e B AT A, ST VA 3.5 LU LA R F3t X 89
RBAZIMH. QLT TR THLTNE LCEHRAEHRTNRELTHEA/ZEALE CRLEH.
ZHENARDTEREELSTLABIEAR, FRRACEIEEL "R FI-Z NIRRT REE
SFRAEFFHIR (ATEHMA IR, Th> AaH KL TLLABEITR S E 0.
BT AT RRESE ST T B AR RS 20%489 IEAL (& 3 A 834 T L) VATEAE 44 ()
P IFEMAEA 614.66 77 ) TR T I A Z R 5 Bk 47 /A TF g 43k

KT DA IERF o S M B Z T @ PAZRAT P IR B 28 b 23R4 8000 7 nietk. @
PR ARZEDELPTHA NG 6700 75 IR RGBT A7 4L RRIE AR T ARE ZRIF XD
X5 s QFBHAFRENACAMER LT AT KRG = 5o

WAREN RALATHAE A 121070, R TAREBRAT TR BAN T 8 R T4

BRAMT: X FAARERTEZLARNIZEENIRBHTLHSLEAR (F8) LEestd o447
HH 210, A8 H R ) 34t e R A AT 0.98 12 7T

BRRAT ARATIER (FH) AL T TS BRET LT AARE 35 LM 3 FH £k R FFA
BE R AP AR T AR A ok, NS A& RAT I (B3 AR TRBELE AN L. B
W) AR o

REIL: ALFTF N8 REMNTHF BT Ao B F o 8 REIZE AEF 55 6 RER DR P F
#9 2000 77 A R ARAE 42 AR

SR AT FAALGEHKE LR TRERRL 47.62% 69 23 LA TR P AR, T4
PR S IRAE R A 2 8] PR IE R ARG 5 o R —ik bk, S —i Rda &3t A 2 8] 6.91% AL
LR R AKTF NG G A BRI P HA G E E KR 50% MR AR AT IE AR E L 3931 £ A
B PG R 2048 B ZUR A RN E] .

FARR: RRHF. LT

43. FHEg2NE

11 Zensd

By )8 EX Jop

2014-11-11 M &7 MM A R ST E B Sl it A K T4 83 R A kKB A L 75% 89 32 B T 8] #7
T B RK. BMAF TG, 3T B RKNEELH, TR B KRR A F LN MR E ARG T B kK
B AK o

2014-11-11 P ROORAL: 1R A 2 W42 B &) b WHE A 32 AT 1 =) 2 70 32 R 20 47 X B 1 Ak 449 F RO & 6720
77 B, BBFR R A7 T N 4RAT 89 1.07 AT IR TR R 37 o

2014-11-11  AF4HZ: RAZIFHYSE, N AABRTEDRMXAR B FHIEFLE, BT AR LT3
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