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JRER BRI, HIIETH RIED.

[ZA4L): Z A TAH 14 £ = 235,19 A SIE LI AN 90.8 1270 F) Hh3g K 4.1%,
)28 F LN 8 B ARG EAE 3.7 12t Bl Ek3gK 13.9%, EPS 4 020 T, &8 &3> %
QIEREAIA 321070, ZFFFEFRNN 3181t FkIEK 3.2%, JaEF L
8 A 0 A A A 2.1 120 FIRIE K 46%, EPS 4 0.12 7T 28] sbaT A4 5 &L
BHEEFFEARERLERAEITEER, FAXNAMA 97 FH7AE EH (LT84
AR LG A L 32 F 7 LB A e Iy A5 £ oo IR K AT &
A, LM ENE T FFA) R BRI R A B AEA R KA A FA T SR e T
AR AR 573 BAR S & 3 BT Ak Fadf X = A AN ) A Rk L S 2E LS, 4]
A BAEK S, @, hlfoh ARG, RN AR E L LR 400
/v AL FEE Ae e (AT kA 100 4, %=k A4 200), £EXRIESE. §FL. L
ETHhREEHGEAD. RN TR AT ETEG RSB & TTILYE %56 70%,
ZRTF B AT L REBARAAE, RIVAA KRR RKFEHITE RARLQFETIARK
Rk (ZAE 52%, FAH HLNEAH ZKIKA) FFRAF A KR B4 69 £k A
L, EERBEMNATFERAMKEANE X! LB ERIGEH, 2015 £—2020 S, X%
N WA ERM A RAZAMAA £, REMARS B AT e 2fm b £-F6480
FREET, MARIRRIEH AR £ B4 FARRRAE Wik, B ATITRAE S, Tt 14 FH4 2000
i (RFAA), B ATARME 15 F & F3iT 248 1 3000 45, T4 5000 %A FA, N8k
AN BAEEFAL A FARALIR R 10100 LA BBAE] 21%69 B AR E b, AN
8] Rk LI L 7 Rk, RIEIRBARERRZFEN TR PO RFHEE LT, HAF
MR TAARA T, EAR. tha A A AR AR, AR EALLETH 5% k.
B HEBIA T A E KR ARIEFH AL R Z % b, RATF A 8] 14-16 4 EPS 4 %] 4 0.33.
0.45 2 0.60 7T, fEHFEN-AFL, BAFH 9.0 T

[skair]: 40 £k v L5448 & 5 A& B4R £ 300-400 7T/vk, F)BFE A H 2 4
# LR 50 £/ o AEAN T A LA BRELEMEFLUR, BMN—AELEHFATRE: 1)
RO AT B B 24 BUREE, 14-15 FHF 48 LaFds: RAMSFARa AT EFA 2K
89 7 R A I KALA 6-10%, w & KimbF A 2 Kigiish TahA 2R3 15%69 3%,
EAVHI BT A KA R E, ITLF T ATALRGE 80%, Ak BA) 24
iFo 2) BN TFEITE: RAKGMDAT LR EEL 2 FOTLTHRTAAET
1, RBFAEALANBARES KBS LEXZFRBTHE, FELF7 0t d Lt
RN @ LRGN 3) BAS TSR MELRERS: BT aE LS. [afliK
SRhRI—FALEITEA R, MBOEZRERS, mEBANKLAERARES. %L1,
EMAIB ARG AT L C ZHANS RS EAF4, XA TAE DR K, EilgksXiE
AT G I FAA, ARG AAFEE. 4Rk, k. PH4AKG. FLKMNT A 14 8
CEBKZARODGLREFTILY =27 A 21 B RO IT LB ERESIT-ITLFA
JRARE LAR s, sk SR AR,

[rasde&]: 1Lt A —F B ARG wm TS IR E LK, RN FANETR
Ito mBRF EHAE 45 RAEZH, SRR & T 50%, TR ET B ARF
MR FHRTETMT ORI L AEE TS RATLRIETMHE, 9 A 10 B A&

AREBAE TR IEFRH RN, 8

E2RERARSRBELT .
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ESSENCE SECURITIES

47 b 3h A 4G TR R

B2 7] CTP 47 Ak #ARMEIZM 249 20%, ST B4 ol R b K& ) 2.2-2.3 7 4 /wh A 91
B 252.6 /v, FLFTA RN L3k 2 RKT 2.7 7 4/vke [ S48 R 7 CTP
SRR A 2 Tk, BRI 2 2000-3000 T/ v 69 BANE L, 38w S4B 5 4RI 4000 % 7
A (BT A8 & 44E A 7000 $ 7 ), Bkl BB K,

(2] 1. BEFLEITZILFRAZFTETAREFRS (%, AL XE K
fRE BAT 70%), Rk LML FetitEde ) BEIE%, BAZR I, 2. AR
WA B e THARG E XEA T, 4 ERIF e A5t A Amig BR AR, RBBHG
Eo 3\ HMEFEE BB EMN, AR BT BN GRS, B BB 6
LRI BT RITE RN BRBES T BMK RS

FHEREF: | HWEEZENTA LR TRAERGEENE,; 2. ZHLREER
BB 3 AFHARRAENRKRMAE, REFRBAEMALLFHFR ILHE
EAmMAK 4 ERERNVERE L, 5. AFBABLAEET B T4 ZBIHRE.
R SRR ALK EF. AE R FIBA HRGEE T H

[ BHR2): 2l EAVAF LA B REER FRETH L THESE £ 24KIE 1)
ERERBd: RAKEFTF_FFETEBEEREZEAR LT AGFFRK QLATEHER
EHASHAINERELZCENR. ZALRALR, HW2FH, THEBFT), WEAIAEY
% AEAL AR IEAF IR R LY —HFEERREN, BFERBRAGTEE T,
2) RIGAmik: “BHFLS—" HWEXERBRABRAVTENOEE, RIHH KK
%o 3) BT ARAR, AL SR RITBA T E, ok RE & A AR LA
8 IO AARILE K IR T A RLE O RIAGZ S, B L) #EA 23 REHE T 6
Ty, FEE LXK LA EFRKTTLFHKFE (AF 05%, /F3%), ARFZT
HABIEHE, BT H KT,

[adre]: 2B AHAKE BEBIARETRGFEZTT, F6b0KHB1EAH KA
L AT R ARE A, NS FHERERE. AT HARAFP 6l EGHIER,
AAEFZERELA, BiF LMo BRI ELRE L, NEAESE XL TFAE
XAFBELFAE] ZFLAA LS, BMNAARRAE L2 TR ERKE. 55
% il K5 BB R B R A REAR, A& KA RE & Lo BRMA T2 RRLE,
BN 8] 14-15 5 EPS 5% 4 0.19 #2 032 T, HZAVAA BT AA AN ELR L, £%
A AJG BT R B 2f kgt 69 A X & Ao R 092 S IE T4, KRAKT A 188 THIH
A% A BN W 3 B AL B R AT H) B

B4R A

ARIE R M T AL ILGG PV B, 25 BARANIAG BARTE DL, H 8 3 R L Z 6 a4
B, KA R REMEZTAG AL T

BBAREL, BARAIIT R R AL RATH. kRN T T EALF

F1: ARABLIEMZELRALS

EFARA E R AR

U 4ETaE HEREA HFEH TR RATH R TAL(T ) FAEE R 2014 F ARG B

600352.SH Wi A B

000553.SZ Ik A
002450.5Z BATAT
600309.SH 77 A
002470.SZ EER

8 10.19 178 14.76 2,620 15.31% 44.85%
13 7.93 128 13.04 1,675 9.79% 64.44%
29 21.74 153 31.54 4,813 28.12% 45.08%
13 18.88 158 17.73 2,801 16.36% -6.09%
24 26.80 202 25.84 5,208 30.43% -3.58%

B w7 17,117 100.01% 21.32%

HIEFRR: BAZIERBFFT o

E 1 13 FREMNGEAREESF PPN ERKASTFE RN LEASBE, A
Sy A, BIFOBERTELAE, FMEALSTAEHH 1 ML, 2014 F KA L0 E K
SR, AR ARG 2013 R 14111 F A B 45, PO ARG 2013 H£& 12,123
T7 TUHY B RN T A A A AR, A2 KA N B AT 48 .

A, ARAFIERKEFRI SR A4 T HARS. ZRIFE. E B BLH

AREBAE TR IEFRH RN, 9

E2RERARSRBELT .
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&2 RAFIERKREFISBEASL
WEFRAG WEHRAHF METEE  HERER  HLEH (FR) RAH R TE(T ) WG 2014 FRAE A
300054.SZ T SEAY 45 13.04 422 15.70 6,626 43.52% 20.41%
300072.SZ ZRTE 39 19.32 126 27.13 3,405 22.36% 39.87%
002683.SZ BRI 37 30.10 45 30.45 1,375 9.03% 1.51%
002250.SZ HRACAE 20 13.16 66 14.18 941 6.18% 8.34%
002037.SZ Ve 3 ¥:3 19 15.57 46 14.66 681 4.47% -4.92%
600409.SH =AML 19 5.49 132 6.12 806 5.29% 11.22%
300285.S7 EAM A 58 37.54 43 32.33 1,393 9.15% -13.70%
B 15,227 100.00% 25.60%

HIERIR : RATIERAT P

Ik, HF 13 F R T G EMAFRAERS, BRNFRe T LMBRAS, BHGTH
BIE T H RS T EMBETGNE, BRARFILGAELILR R E. ZNBREw T:
A3 FABFASL

PE FARA HE 5 B AR BETREE 4FEFTER A WA & b
002108 HOSLLIEZS 35 26 15.18 20.0%
002091 LHE & 34 29 16.20 20.0%
300037 ECEL 59 47 42.93 20.0%
002207 Az R A 94 56 17.80 20.0%
600409 =AML 26 19 6.12 20.0%
HKIGHN: ZA5IERGFI P
2. BATR MR
To
3. FTLHEIREINNE
4 AT LHERFHIE
Bk A B %H%&‘ %Hﬁﬁ“lﬁﬁﬁw Fad mEER
NYMEX & & 74.21 -5.65% -9.26%
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AR 79.2 0.00% -5.38%
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E-32 3 8200 0.00% -3.53%
NYMEX X & %, 3.977 -9.86% 4.66%
B I 5 B i 71.59 -2.31% -6.19% | KRRk LT 4. REA L
A A, 5230 460%  -13.27% | T@—EXAE, KGR AH I
B L% 1260 0.00% -10.64% Gt A BT X AE, A2 W 4k a T
. _ R AR E LAY IR R A
Fiwe Z::g ;2 ;i? IR ez eRE, A LR
233%  288% | o xmm, R RS G TR
BRI 1260.5 -3.30% 9.87% | k. WTI 44K & £ 74-79 £ 7,
BAXTH 1287.5 -3.23% -9.68% | AHMEREIE L T7.9-83.4 £/
kil S 6350 3.42%  -14.77% o
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B FF s X 1005 -3.92% -6.60%
BA%LE 7200 -2.70% -13.25%
90 59 # 4280 0.00% -0.93%
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_ A, W TN E KT AT | £EX. £ | THLBERY, BAREY
wke  BERE 312 0.00%  -0.95% | s, waskodsmRLRk, B | A | HEBE, AXSLEKE
BN &% 1500 0.00% -4.46% HHEAR R 3 A SR K FATHER, 2) BRI

AREBAE TR IEFRH RN,

E2RERARSRBELT .
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ZRAE 6400 303%  -3.03% | . . S ]
e gy dy 12-13 i 4 % 5 JU-F 2 AL AENAE G S ARER S, b
s 350 0.00% 0.00% ﬁkﬁ?ﬁ FEAVAA 14 )5 T % THRA SN, F A
A 1500 000%  -3.23% TR GAT e, 2 d T A BAA%EES, BAES
kwﬁﬁﬁii’\%m EAHT AR Tk, 3) AT ER
PR 1475 0.00% 0.00% BN et E T, TALARIE % eI e I I
# 8RR 2150 0.00% 0.00% "R RR 3 et (tde & iE K49
(62%) AR A B R 64 K e
F A i BERAT 3600 0.00% 0.00% %) : éw:m%m%ﬁ%o
(51%) 4) WX EA e RK
28%3 ; .
B}y 5 (28%# 420 0.00% 0.00% HEAAT A, BRI REMNME
) KAV 5] 14-16 4 EPS
BE#5 % 150 0.00% 0.00% 5% 1.32. 1.70 = 2.13
) , , , T, BF EANA BHF
B —4 (55%) 2050 0.00% 0.00% UL AR £
B =4 (64%) 3100 0.00% 5.08%
B PR =4k 455 0.00% -2.78%
B AR 135 3.85% 0.00%
B A Ak 1130 3.67% -3.42%
ES -2
5?455‘) e 2530 0.00% 0.00%
(]
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e A . . KFHLIR T = 5o Ao b Ak B A) 47
Bk, 30%% B 605 0.00% 0.83% ey
£
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A AR, R R R B N R
PVC (CFR #%
ﬂ)( w 965 0.00% -3.98% MG F T HIAF RIZRG T
W, B S AR SR 6 F Ak K
S TR
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IR 0 P | $%605AKERBETR, FK
S, LA s N A S, EPER
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TR KR T A4 A g Lk = i)

AREBAE TR IEFRH RN,
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ESSENCE SECURITIES A7 3 ARSI TR R
PX (CFR + /) 1002 356%  10ATW |t o AR
Rt hAs s, PX L4k th % BT 4
PX (£ R HEMH) 8000 0.00% -9.09% ey
ABE B, 13 5T ¥4 PTA
PTA 5530 4.34% -4.16% | F R R ST 8 (4R R 4 150
- Tk, Ak 24 80 Fek, 18
440 77 v Fo ify i % 220 Z ok, 48
z=® 6320 7.48% 11.66% | I THEAFE¥m50%), B 37 PTA
F#e A 3300 ok (4445~ 1000
% Zvk) , IR VR H
500 77wk, B KA A KK 1-2
PET 1 7300 1.39% -2.01% S PTA 47 1k ZA) 95 B 5 AR
NE ZFGRoa A 1) N a
E¥: 3 8000 -8.57% -11.11% S AR E 33 1. B
TDI 15100 1.00% -5.03% FAET 8%, FR A
. . F AUAHE W RICLAR KK
] kA T
%4 MDI (%7%) 16000 093%  -2.44% ::M: ; ;;;;] ”ﬁ:i@}i
AR , PTAALIA
ity R A F) T e 2)MDI
4% MDI (#%) 19200 0.00% -0.52% HoTHE. Ho kg k,
5434 MDI ﬁ&%ﬂ%%%%;&ﬁ%
(E1%) 17700 0.00% 2.31% iMTSH%ﬁifﬁ?:
544 MDI (4 7 33%. [ bb T 23{);
N 20000 0.00%  -13.04% 237k, HuEALK
) 24%. F 1L ¥ 110% £ 3.6
14 T=#(BDO) 11050 5.96%  -5.96% vk ik 0 4 FALRDTH
B AW A& T o 6 B e
AL E FH K. 7-10 A
PTMEG 21400 2.73% 2.73% a5 A MDI fht s g
% 15200. 15700, 16700
[FE=: 3 11300 4.87% 3.20% #2 17300 vk, 5= A &
#+ L4 2100 lvk. 3)HrE
VL 10125 0.50% 2.02% A A S 1-9 A £ I $ﬁ%£¢a*%ﬁ@%
A178 12 7% ik 155%, 5 % 7 ARBAS
F T 9950 -2.93%  -11.16% L AR AR H T FHEYH, ¥
2B T LA 8RR 6944 A
L . . . £ H A A MDI &% 4
P8 s 21124, FTF# 10%, EPS % AL, A
REATKHE 10800 0.00% 0.00% 0.97 1. % B A6 AR S TR, 7T AW EES AL
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P RE R R, RiE K. BAG S B 2T BRI R 145 1L U4 & B AR,
PRP AR I8 25% 09 4R R M, BA) = R 351Uk

WA LERLBARSZE, RRAANLTAIZRBMEFL, FIETE 501CL: A
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KRR LR B AN LT NS AR AR KRR T4, 2 3] K RN 47 4R 224 o — 4K
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B, 833D AL A& 3D &%, 3D FARFH. 3D AL, 3D A £%4E. 3D W _EA
PEACIR 5% o A S A AZARAL 3D ARG SR 4] F it a) . WA = 3D JEHh % K 69 B
BB REAT T E456 3D F kb, 3D kT Lz P omAE, RAMAKA LR
B & B KK = B FodZ 5 09 BARET] o

B HBEZRFLFE, FHENA L 40 M BARD: B 50 8 NS 44}
F & w BRI FARIAES 3D ZRFLEHT, B RS LEHLE, AT
Ak 4G R T P53 Fm H ST AR AL R AT AR ¥ AR 500 12 £ LH = 1], &AVFR T 14-16
4 EPS 5] 4 1.03. 1.50 F2 1.86 7T, ZEHFEA-A 493 HFe 40 T B AFH.

WS w: RFRNAE TR #7908 T 36t BART 8 K e

i FETUHREYaaRLs, MRREFTRE, FHEA

WS4 NEAH 14 F=Z23, 19 AT IR 191 1270, Rl big ¥ 25.6%, )35
F EFT NG IR AR AEFEA 1.78 124 Rk 4.7%, EPS # 025 . #Z&FILAN 3.8
127 R K 26.3%, V2B F B8 B A& 6984 A-2669 7 7, EPS #4-0.04 5T,
M=FFEEAAR, LE2RZZFERLIFAYH: A5 AT 457 = FF A 18 % FRH
WA 4776 T L, HAVEIR R E G X —Heh e N AT = F A AAE A 23 1L, Rl
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WS RERHTTY, TERRLREAE: NEAEARGH A AL, BATMAZHH
Fo AL JE MAPAEAE R, AR R YA 3000 K, BEJE A 8000 $ K, REKLATH,
WAT AP F A SR E RATRK, 2 RATA AKX R RN TE KRR RRA B e 5% —F,
FrFER TG, B naRALELA ZANME, &4 T AT FF,
MEILRFATHREENRI K, DAF2RAELSLRFTARERE: BIAAMEAE LR
AW FEANFLERE RN (T2 2% REFEARKEEFT®), FILER
R L XEFHRTEI k. FRIRTHE LS LB FRFTLHEXREZRF (FX
FRTIRGSA ATt R), IARLERT LN, ALEAASZERNE L EF LA
HHG R ERITEE LR TFE, RHTHOHFREREET AR ERF R AL
T LA RTBEEAREE Ko A ATAEMEEET 020 R FKFE, REA#H
71 Ay A B AR LA RN R R T B d A E LR BEAIR S, F) AT A &R
S RFRBIRRGES o
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0-20%, H-vP3A)EZ FnHoaa A 4776 7 L, RAVFITAE 14-16 4 EPS 2%) % 0.33,
0.51 F2 0.62 7T, SLHHFEN-AEE, 12 ANA B AR 15 Lo
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REERA A 1.6 1270 R 3gk 43.1%, EPS % 049 4, 8 EHANLAE 1.6 1271,
Bl tb3g K 34.7%, mmAL-F# ROE A 8.1%. REFRMILIT L 2 4G 5 5. /A8 B Rt
2014 S 3] 4 A)E K 18 A 21-2.4 1274 B B3g %K 30-50%

mEA R, FAREHRIF: 19 ARG 2T LFEHEH 261%. BEXFRHRAY
L7 ANEa b, ZRFEA 145%. BEFRBMTHL 03 AT o b, EARIIFERNF
49 RAF 45 HI 4643 8 BT = & L ROE #2712 Mg 4 5 £ 8.1%.

BRH L ERKEMmbk, TR RE AN RFRIEE: A& BT EL7 BATRE, K
KA R FEREARE. —RERIAY 2. 5EH K. FFF FMC 4954
Bk, ARELFEHRER, K. HEEFRTREFAE, MEMMEOME, ¥aT
B A A7 S A R o
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Ja VAL A Y& & A R RAHR AT IR S36, M LS. REHB B BLEER—F TAE
sb, ZE ARG AER &RFEHE R—METFTASFFEFTHT 10 A 20 B EX LXK,
14 55 F B NFEde B R B ALY F 50 R BIRTAE 35 RAKT 50 A, 15 57 S48
REGA WY F 100 Ky B3R IAE3E RALTF 800 A, BAFEM A P RALTF 10 7 A
B LR AN AMANFF AL —ELHKE: & CHOERIEALT = MR
NN £Z, A ERREBWMAR, TAMBE P #TEH; FRETRAAEZF R
B d ek g, R BT E L

BAEREB BT E) 14-16 4 EPS 4 0.73. 1.10 F= 1.48 4, 2 38) R 250 5430 kA&
K, Ak S A AT A K L, Rk 2 F ARG KA, BF F A A,
B AR 22 7o

BT R = e T il K5

BERG: BRABBREL, 5. 0. B—URAREEF

BRE EEZNFRSH. BRRFBREGE L EERNEZEZAFEHR. SR L6
A A, SRS B A E, @GR, WRIEMT 69 kb RUR R, R
TH . BE— R RAE S . A FEE TR 15 Tk BRER 70 77 eb A R & KB
20 Zrvk,, FIBT O BEAHLG . BH, FEET 157 TR 108 7 TR KA K w) Fark
B E—F o BEERANSBNFe B 6 T 2RR, 14 F EFF 5 rbA T 60%.
BERRFET K, FRERERRI: N T NMARNME 30 7ok 5 R AR SR A&
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N YRR R B R B AT S, e K F B AR, MBERE R ARE R
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K, it L= 5ol R T 2B EEART Y. & F84 7 AT
Zd, mAEmEL T A AR T RIT = A e BN, B HE, FEBAFTY,
A& WA By e BAF RS . A G R E N mEEE RSB T A L, LAHRRRA
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Ao Eob e &S 6T B AR A A BIFARKE, Y ST FREEN, £
B EEG LR H

BERFEN: QAT TLEHER. SR EFE2 T ELF RIS ML, AT
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EMDI # v FF. e k@K, BNUAMAARFE LK REARSMDIS Afritv 23Rk
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R EFHERANGARRERE: 27 AFEEY AR ST 2R KYm, EF
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RGEA BB 5% 5] kB k2 L4547 5, N8 EE 0B, My ik egm
AETFEREFE (A&EFHME. obue. T34 CBETRKRA. 24D 8#EE&. L7 RF
ARG F AT, Sl ) 5%, RRFRE ADAMA 5 24 k4.
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S % #1545 A ECR G H A B A 20 454 L), i ik PE 2 14 454464 .
ADMA A2 30 12 £ 70, N7 aA4E2F I N8 K, RAVA AN 8] L4338
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B %o
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X KT A LG R K T 2R NS LE LF SR RS, BZFEEHR
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A o
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ANEZFREAT, REFIRTHAMNABANE—ER. 22AH8R. A&F&7@, U
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Y EH, NEMEARTCMEZHLEF KF. AAKRA BRAMHFEIKEE.
TR 2B FAER T R K LR FRARRE, RNV L AT LA B A £
MDI. ZF|f8) ¥4 T4 2, B aT#r iz 2.2 PE ) 8 43 & T &4k o 23tk MDI Fo et} 5T 4
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KF
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WA RT: RS RS, SPE Y TR T 70 69 KU
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WFEH4: ZAMIAT 14 F =53, 19 A EAE LKA 0814 Frigk41%, )
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NARBARA 3200, ZFFRFHMRNY 318120 Rk 32%, 12&FEF
N8 JE ARG A)IE A 20 1L RIS K 46%, EPS A 0.12 o 48] kG AT
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wHKEE, BARASBMATY S RETHE, AFERMWH) LT R K7L
EHR ., NE) 13 54584 200 4, MAFAES A A A 4Lt 1 1L, Tt 14 54
BRI K BT 2000 H, KON 20 AL AR L AR 3L A b, 8B AT IT R
W, TRt 15 4 F AT A AR 5000 45, A G M AA BHEEBAC A %18 43535 5] 10
e LA BBBAE 21%M BAFRA b 1, ANE AR LRI T Eah, RIEHFER
RERRZEAZRIPO S A £, 28 F R T AL 2

Rk BHAETALSFT AT AE AL EERFTAIGIAL, A EELM R
& Rk FAwi, 2015 52020 FH118, BESH Biksd EMM AR L Z M A
AE, RBAFFG B A6 R R b 2 F e RBE . BT M, ARBUZAE SR S0
A9 R A G S LA BIR, A KB AR B R IIR KA, TAH AL A
AR EF 4B J) R

WA S, FETRAEM O BARKE: AT AL B L BT
ARELERETEERR, FANGAIA 97 F 52 L1 (L7528 JA LA
BTN S A 2 32 T A B A A T IR L3 e R TT R AT SAF, R HHE
‘e o IR MR A B R ARA A A iR e T R R . R
BB A Ao 4% A M) A N 8RB St B, 13T 0 AADE K
&
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BRI T 2 LA 400 /v, ERAVIA A HEACAZ AT KA 7T A6 B IR o) Lo F 4 &
ATt
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FAH B T0%, ZMRT B AT RE BARA AR, BAVAARERLEERESITE
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g BV R BREFTECABRABRERZ AN GET, FAEASHETRE
WAER o FEHSSAZSIE 20 RAE, oA 2016 FREEHNEE, HIFPA H>
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F20.60 7T, FEHFENAFL, BFEN .0 To

BT AEHRRA B ZTHEART I I F A SRk 69 e 5

ABE S LGHETHTM, WRAAXRZE A TERAAELE, EHERIN

BEH: AR RA 14 F =53, 1-9 A LIV 257104 B LK 143%, 28T
LA NG B A 6 AANE 1.4 1270 FIIEK 0.9%, EPS 4 044 Lo &) FF Lt 444
S5 A)E B 3K 2 0-30%, A8 % T AALE TR A 2.06 12-2.68 12,

BRANZABEER FRERANRBL S, FRERFARAM: A5 AT AR A £ H XL
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A XBRR e T8 7y o PRAVIEAE M JE 89 60 A A MAEE TARAML T 4R KR
BRARIBEF K ZEANLTAG, TLELF AL, AMSHEATEFLEFEAIHE
FF, RAVAA— B R RER 69451, W B a) B A KR REWETF, RNALF
PR A RIBAR IR AL G £y Ao ik, FHIAA AR BT 8) BRAIR 4 KRR A o
R B R A S AR 3R 09 KUk ik B Am o 1) A8 B 7 5 T .
BRFEESCFBRBMBFIFARREATZRAIBLTHRA: GARRNFRELST T, »¥
RIS 6649 20 ok, B0 AN Bl Thfedis, ik Fry 17 ek,
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R, St5H RKIG®R. FBBURSZ R F, BRAGREST N3 AR S GBS
Fa & B H RR, RARIOIS G5 ARSI TR KR, AF T AIKY T B TAZEK
B A LR BUR S A, FIRERAME R R L FTASGITERBRAENFEERS. 2AE
B R AR RRA) AR A R BT A SR ERA TR, KRR RIEA 3] 3500
B F AT A K Kebe, RN RRABELBEFRA RO RET = EE5F5.
BEIRRABAGEERR, EFEE: N FAHFTAIES A 25 BAERZEN
B LA FA, BT oa) TR S &S Fedl 2, AMFIB RRE 7 & T4
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TSR A L7 ] kR AR —, (AR R IEFIRIR.
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ZERAE T BERANA ALy, mhAERBBITENA G LR L. DR,
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Z, XETHIAHRAETRER. NAMAEHRE. HAITHRE, - R EfEa T,
BAfSATR R R ZHAR. L%, RRESN. REsnFRHEFEEL, SR
TR R F T E Rk, RN STF N
WM o — R G323 N8 & B ATk 2T G — 09 3T Ao L0 A 09405
BB R BATE N ASET 3T P M LHR K A RIS, mEALGITHTH
THREKX, AARLEX@GE TR LRERL, NEEA LB AT, AT A%
REBENNHELEGR AP R, dwRAEMAESEMN LM FFH LEIXHEN,
OB AR RAE AT E Sh A £ B, FILH AT R A T AT A —RU IR 4o i R
B H
BCMP et B3E £ NS L Hon B S atwiog 1C AR Ak, AL 5%,
FHIC MENHEARAFLTATFTEZLF M. BN PREZCER, IC xS
FRIER Y, £TFRERENE. BELRAEMTHESTHH 0 LAAET, IC
GRMAEM TR EAAISLESL, RAMNGHES FIT LGS KE T, AR
TALHAMA, RRFHMA LG L EFZF, CMP AN FAMABD L HE—NR
Hoo
WA RNFAE 14-16 4 EPS 55#) 4 0.33. 0.52 #2 0.80 44 6 4~ A B 4%
#- 20 LA EN-A R IA L S5H R FHERRBERLAIF, NERRLEa%RE
BB ZIE SR . — AR G098 A, Mm R E R RK TN, B EH4HH7 8
RV TR, N8 RFHHAATLAKR S G AE LI > b, HRZEANREHF
TR ITME SN F ST F. AT TRE K. L&RIEBEFBEGIFY.
WA a3 T sl 5 RAFA. CMP # M4 3% - 36 1% 69 K e

BRAAE: BAfF LG RERE, BREHIFAE KB

BWE4: R A 14 5 =53, 19 A 29124 BRI K 20%, V28 F Edaa &
RO &F)IE 3.7 1070 Bl Ek3g K 24.4%, EPS % 046 /L. 2EFERAN 112170, Flrigk
16.4%, V2T L8 kAR 694F1E 1.3 120 Bkigk 24.7%, BEPS % 016 L. 24
Bl B35 14 A F kR, BAI R A 54-6.31270, 3K HEH 20-40%. AR
GAF TG, HFHASFARN G EEFRANF LG R TR ENS L, RALLR
IFEg R K

W2 &) 2R BN BARKRE R 8 2B W R 184K 5 he TARIR GG &,k Ak,
BATAGE /33 3 2 2RI AF ERNINTE 04, mEBENE P SEZ N A4
BXENE, REREPFITERT R ZTTANKFETHE. B &% E P AR RN &)L
FER G RRIT A FILRE, R K O B A 3L KR = 18 AR K
WaxRbRATRERXR. GEAMEES, NEOEALLEELS: RH. EH TN
e THEREXR, RN TRAEASLEEFESTRILESFNET, a7 E
AP ARSI G TS 6k ik, B AT EOR Eh AR AR A A 1) SR AR TR A A
B, AREHPRIRGEB LS R, FAESTH RS ERAKET RS, AFALAR
R F AR ) e TARIR GG Rk Ak, BATAGFR SR ESRGAEFELGIATE S
Y, RRBEFPITEZRTRKETAIAFHLET R B0 E %P RRR IR G AR
IR G TR M, KA B 1) A 3 AR E B AR K.

W5 EARATLYESRE: BB L2 0T RS BIRFEEMRL E R
SRBALGRIE. MBEEFF, AP EPFGELRERIET A FHERALE L
SAER G k. mxT T B FRAREEM S E R ENARIE T A 8] KRB BIRNAMRE RE
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HE KRG, RIATARBEAR LERAERNEAZ P LT IIRTHGH L. £ 7S
Z—, BFAH BB ER TR, mArE P N T AR K6 EH

W4 EN-A L F 18 LY BARN: 2R ABEAL (B 2H* 179 17en, A&
FEFA 1141C70), HWMAE M AILFNI A, BALH A3 B RKRE, KPS
LKA G, AN RZBA A FRETHER, FHA &GS Lg¥as: 200
eH S B E, RAMFATAE 14-16 4 EPS 4 0.72. 0.93 F= 1.18 74, #4HHFEZAN-A 4R, 6
AR B AR 18 T

WA RER T R B SRR T 69 K5

fasdes: FRMETRANNERAZREAS, BENIIT LR XKLL
WEH: AR LA 14 F PR, LINAE T LT A8 A 69458 A 2045 77 . Bk
¥ K 107%,EPS A4 0.073 Lo HATVM H 2 5] = F B A A 1533 7 L, £ 5 & F big K 183%,
IR bk K B 200%, 7 523 EPS 4 0.05 o

W4 APEC B P KBABRLEH T T, RSN MEBLERK: B4 1A, S APEC
AT BT, CREEMRE AR ILRY BAR T EO. CGTIRT LB ETHTRD FBOR
e SAE R BT PP AL dL 3 K 9 3SR AR R ) EEEFr S e K, ) BTAR A A ARIE AT 69 AR T i 3
RIMEHATH B ELA Ko AR ATk 80% = 46 B £ 4 b K | HAVFA 3 BARST L
FEIRE D TSR b HIs Sk (E—8M0485 .54 08 58 A iz AH ), Bk
FTHBRATHEI) o FARMATHN & THARTE 1%ERTHR, TirdEREAAR R
49, BB TR R, RAVAHILEA M R T Sk gL L kAT
R K.

B AN ST LA K LA, AREREEN: GTAMNGRTHHLEFTEP, A4
B A R 5 F Fa b AR S0% M (234 ok, A& 2 Fok), ZidE] 23 F69EFE
IMUAE—FR (ShE LA Amiitm. EHFH TR, FPE—F 1000 w69 = 4),
B ALV 3 RAAEE ) (R KA TaHARITEA T, £ 5000 vk),
NV AT — A A TAT L AR By &0 AL, ARIERAVZE Iz MNP B 6 4T LR 5 RA
B ig W ST I A ST S, B LB A AR KGRI = A (B AN AE A 2.6 77 L/ vk,
BAVAA R RSB E VI T ARL), BREFE TN,

REFE: NEE@ERA, ITHEAHNZCIHRT M 6L ZHMH, NS, CBS Zres A&
FYREG, AR2ENSNFIG L@, BAVY S35 14-16 % EPS %] % 0.26. 0.55
F= 0.75 FLE) BAV TR o 2 8] By B F] A4 3R] NS 693535 2 5000 7T 0.25 TGk g igpd, &
AT AL BB B B AR K, 4T A 893K Ko

BRAER T AR FAL T AN = Bk hg R AT 69 Re 5

BEMA: Lok ECd, AP RLGA ERE, AHAIMKENRTEME

WE4: NAAR 145 =53, 19 AENT LKA 2.6/ FbgK 31%, 2544
A 4351 F s R Tl 19%, EPS %4 035 L. & ERAN 1.1 120, Fl kg K 85%,
Ja#E A E A 1707 77 70y BT R 3.7%, ¥ & EPS 7 014 Lo &) e i ST o
BN RBETEERBERR, R FEAHESLARMH: N8 &7 5% e MLCC
By s ORI M A AR B, S8 matiss. N HAae T EHEAKRRE
IY. EEMS. AFFALEAEHYE, REARAIMALES, KAFEHRAAES
Yoo MARMAEZBARFRAZ, BAEAAREMELE. ARENE (S840 R4
AN B FARR A A EREE. K BIK. HAH B F R FRR) 8
kAl T AR A TR A TR 6 S s dh KA T e,

BARENEBARRLE. FLLELE ). BARSRZ: XARLABRENESEZRY
200 vk, 7 R A1 AR o RAX Y, BT AL 1500 vk /S, T R A T RS,
XF. U AR S8 REREAE R R SR . R BALAEHOR B
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2MFH, BAMAAG B ALR) L&Ak, BMNMhAE20 7 AL, FtEHF
A 50%. LF¥FBTHFETHNE, 28V, AL A4 LT 15, Tt TF
F B AR EFF ML

BEEERTHER K. AN FRFHHLGEHERKE: BESZKEFEE LR F2ITPR
RBERGHA LEMH, FEAR. BT, B REBEAFRPLFREFLT X,
RARAER CHRERE TR T 6. N FHE LR LR 0%BKA, ik T AWH
B EPA B EZ KT 3000 vh, FREHY FHX, BEEZKTHERTH K,
B AT A AR B O, #7547 G R BADE K

BERFE: BT E) 14-16 & EPS 4514 056 1.07 F2 149 T, % B LBALH ",
840 kg 2 MLCC BT A BT, 12 B AT 240845 ; M4 4k Bdbs. BEZ K,
B A BALLE R B AT, N kA B Gk K, ok, NEREEMH. MREALL
FmoMIBA kb, FEFERSREAL. EHFH S %, S, ARMHEERD
RN BT FRRBREABER T 2. RAVAIFA S KA 6K, HFFENA FR
BAERT: BARMEG KA. HERKETHER TFRAGAESF

AERBE: LGHERM, REFREHNE L F L5t

W4 EIRALEN 14 F=F3, 1-9 A ZRB RN 37.7 2o R kg Kk 17.9%,
Ja & F LN B A 6954 E A 3.7 12 Bl g K 42.1%, EPS % 0.57 Lo # & FKRA
1171270 R K 13.2%, )28 F L a s IR AR 644HE A 14100, B 3gK 36.4%,
EPS 7 0.18 /Lo 48] LG i &M o 8] B Bf R+t 14 F BA| K 8] 4 3.9-4.8 1L 7T, R kg
¥ 30-60%.

W ¥ Albough20% AR, SILEA,, TR AT sk &) ATHIL 2.2 12 £ Lk
Albaugh20% &9 AL, Albaugh 23] 2 £E R X E LA RMLREFHZ—, T 27RO
BB (AR, RRTELE). 24D (ARF =, RATHK). 2EERTHE
FE, REBRLE. @EMKRN TG KRAAA LKA AW Albaugh B EERF
F= 5 —& Albaugh N &) FmEMAEHLIRNM L, XEZRRRLEEYE EHEZ
—; =& Albaugh & BB MER K, HNa) L4H ZAME; =2 Albaugh 238 H £
ZE R FK, AP O LTS T RS A, N F ARG TR EDET BF,
M Albaugh 2 8] 49 Ak 25 F Sk A, 14-16 42 H) 4 4290 5961 F= 7503 F £ 7T, 28] 20%
89 AL R AL TSR 5148, 7153 A2 9004 77 T, AN R RBAIEKF RIFI AN Lo K
VA A BRI AL LR KT #6549, £ T3 458 Albaugh & B W 454 R4k
NEAT ARG, AH AL EENSL, RAXHBRNRGLLFERREST S
A FNBEFRFE AT,

WA EHERLEG BHL, NGFHAL et ZAMER, RERTRELF: A5 T &
Je F I 00% xR H BN Z B ARG b, EIRB BT EZREHAA G, mE Bl *
s ik & T NA LR EAANE SR E, WG AL Fo = o @ R EAb. RiE 7 &,
EREEENREFHETRERLETARAME. ZAMER, TLZAWMBREIT T TRAE
EERTY, witg AL EEH4gE NG (RERT OTC. T2EARAH L), 4
FEF ARG LTEIRRERT., FEREANRETSK D, 9T =FKATNE] KL
Je 89 iR AT S,

WA FEN: RERZERA, RYG. EHGAmRLSIMMESE. Fhtdt, RHLFET
W) % Albaugh AL SZ IR 25 B 41 ) 69 = k44738 (B A B AT R 2= kdk), EZHN 1
BEABALZRATHE—HERNNGINEHNER L, X5 AL At L T4, R LT
Mt T % AR R B K89 ) 5 RA e BB IE K r E RN A 8] 14-16 5 EPS 4% A 0.63.
1.05 F2 131 5T (HP 150 16 FAMAMEHEE), LA ENA F 852 30 T B AN
MR RT: KRG T F KAL) R 5 W SR BT 70 69 R4
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I 42 TR AR R T, DA K ik

WMFEH4: 8 A4 BZANT. FHEA REREAEWAFIL 10 AT LR LA KE
FHAE 100 T/vk, BAT &5~ s @ M KT 12300 T/vk, P 357 o0 &0 AT 11900
T/ vhe HOEE Y R A IR AR R FE 6 s, e T

BEE LA, BREESAEA BRI F4: B RAEAT L 14-15 AR 6% A& T
SRS, TR KRG K, &K R TR, ERAN T ERTCER T T L,
EAWE KRG AL, B R OTLTFLERCEIH T 85%EEE S, AL HFH
B 7E AR 0 T T R SRAT Ak R AT XA T 90%, FF T AE X R E B,
BERRBHIHRENEY A, REOTAA LRI BREFPGILLA — T4
Rk, TiFs QOREAT L EARIENAE T RET & 2420 R A A, B w14 5 L ¥
FE NIRRT RGBS (5%AEAE). BBV, MERLHNEXEERE, T
HERAL@DPEEEFKFE, RAIVAAEEARLRIEGHR, TFRFERFRIRGE LR
Wi AR E S E WA T KT (4A10%) B SFRMMATI T, A5 4% = % B ot
AL F BT 35 7 A e R RS I S R e N B9 AL LF R A AT AT AR U89 AL B, ) SbAR R
A& 09 I H AL A Hra R R A A R\ Y.

BAAFEE LR, £FE. BMERIRERHFAARAE: WL RBIRAL (ZA.
FWA. FAA RFE BAF) ST 53%8 758 (AT + Rk & 75%), &5 2 F
% BAVRI G LB e R A Fe TR RE IR, RN RAN TR SR AR
M3l F69, 2 WA LR ZRERANIKA KT 55 A EREA RS

BN RBRE, THREERAPIRI B R BARIBANE LR, 2RNELTH
7 %Mo A8 AT A Ak 8 S 300-500 ST/ e 690G AR b, B AT EK B89 A ek R A
BME PREGRN TN, RRBPETRADTHFTEGETORNMESH, ETHFE
WA KO TAE, 35 T arfe fad AR A& Lk 6948 2 .

BAFEA RS RN FXIIREFRGLEFHBRES: LRIANKKRAESHA TS 11 A
W HNEG RIEE, EFUAEE T RN FIFHIRF R LR, il
BFH KiE. BMARN: Z AT, RERR. BRI, F50L, G AT (
) Fb I AR A A AR AT AL AR, AR TERT AL R Ao T JbaR KR B Rk ey BB ) .
WA eI A& Likbg AR T T AR LM A 4 T K89 e 5

BEBAMTERE, SLEHEETH LTI

mEFAEE e ERER, PEARBEESFHE: BRSEMEE 13 45 11 AE 400 £4
AT oG 2 Y8R, Bk e 2 ks 513 £40. BFEBRENMKCEBEIEAR T
B, BRI L6 EERH N (B AT F )T IRLGT 9 E A FOB M A 440-445 %
vk, 5 H X AR PL B I AER ) o

BERREAZ L EGH KT RN, LEFTRER: XETHE TR PR BUL
e W%, B ¥ E S FOB ivds 510-513 £ 0/vk, B35 & T N 45045 440-445 £ 70/
b, XAFE) T ARANET G Lk,

RPEMAFTRRE, AATHFERXERMFTERER: SF 25— B o RLIEK
200%, 43K 150%. K& 6P EAAY 69 5]k, 6P EATERRE G K69 E AR Ko
o ELAR Re 2 R W o6 IR R 69 Re At su b, & SRR, R AR PP BT RALANEA BT T e, 1255 %
L R AME BRI RIS, FTATRHAFHERTALAEFER. BT P EESHE
Big, H B A E AT BERN4E, e B 300 Zekd KPP 2K 67 A LA
AW avE, #—Fish T BRNARE Kk,

B25 13 FH oS RKP T LTHE, TLEAKFK. §THRETHEFTE S
AE R AN R RAG Foky, 60 B 0 BERAK ST B T 13 Ff BB eAT I Ag iRk . B
BABREIEEENE, FEEREFZTHAREI—NA, KT HLFHKFE, Hitd
8 KgAK 2R E A B e AT R e dg B dm. solh, & MR GEA M A £ T sl
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HAKT, FEH 20-30 ek LR, H—F BT TG0 KK,

BHRR A TRCREHE 80%, XA TAKRFEAMSEE S B ATHR 40
JF L& 24 75%-80%, —4xIF THRBAK, # &3] K4A 10%A4L 69 B K X4%
FRATETERE, HREMNABEFEFLTETEES, 13 FXKEXHA 122.5 ik,
w14 S8 5 K ALR A B 2 50 ek ; 13 SFiEF KA A 80%, A 64% —4% 5 F i 2450
R E, K6 2 ALK 1960 ek, 14 FAEEAHN FHEZE 15%% e 50 T/
wh, RABLA 4115 kb, o XBLTRRMEGERT FEAHFRE 257,
WHRERR T RENRLCRRT, EARFERENNH LT, EBRTE LiE:
FAmRER AR SR AR g Rig3tit, HAmAR2 S5 2 H Y (LA 2-3%),
B WEMFIBT e T ke 2 T A XS TFRFEAF LFFIR, EERMERGEKD
BT, BRATFFRE O ZRAREARTHOMAS, PROAFEESLTHTA
B, RN A EGTRE R, REFRAL. SEAL. ELER. I, BT REHE
a kR L, AN TR REMNAE T ARTHAD LG L, PRALSEd LR
BREERSBEARLDHEARK LGS TFE AR LA Z TR, BERAELER. £
FH .

BT F AR T 69 R e 5

EEX: RGRBFTHHAM, HHHFHES REFEZNEX, REBARE

WEH: NEAA 14 F 53R, LIV 4071270 B K 9%, V28 F L a %
F695AE 81 1¢u. RLIgK 30.6%, EPS % 1.16 L. FFFHIALARE 47107, m
M FH ROE A 184%, /8] k4548 7 %4 .

W4 EERABOUNIE R b N AT =5 E T FORASF A 308, 39.6 F» 40.7 12
T, SR EREK 5.5%. 8.1%F 12.9%, H#ZFFMANZH i, ik RE bk, LW~
4l & IE R PR R4 m AR It

WAk 12 FEERGME, BFEIMEARK: ERHE XL oM ER
BYERT, LRTLERSFY5-7%R LA RK¥EHL, miE A7 kA akeg 4 E
KA &SRB OE B AT AT b Rk At 10%, AR KARIT . KB AT I AAEL L
A GTBE, BT REABMGAMEL S, KBS LMAIE ZIEHEK (e E KL
A, DA XAFF K R AT R A F A, P AR @ s KR AR ) B AR R A6 B R
o HRATHIET KK 12 FAKRAGF RE L SRAF@IEES, P O0E SR E k),
o T B Gk 8 R &y Sk k4R A

BALSLRREAEMNSMARTESTFE, THEXRBLBATRIRF4: ZE5RALRK
RS EF A REER N (L ERAEZZLEN 3000 AM—REHH A 10 T A=
BBEHT) ARKT RIS N EE A I AR AR 09 RFRiE AR AL 5 5%
KOG RICIR ST 5, BAVAA KRR T ZA R EEATFEHAS —ANEHE KRG T,
R E R EFLIRM B kAR 7 @ 697 By R M i AT Ak R R, &0F XMEARHF
XTARZMEXREZEMN. Fit, BAFRSE N LA TEERM, FRELRSH
(RBEL2FTIERTRERRERRIEIRESS) 9FRTEHBEMK, BAAA L Sled
WAE A T 09 RFAE R T 7T AL AR A G e 3E AR 69 AR K R

WA RFFE . REEESTFETAIRRKEERER, BHENAFL: BATENK
10 B e (B R 32%AF B KA B R 72%) VAR Rk 4 54k 69 7 & & (41 K 6%),
) BF o 8] 28 B389 % se e & 2% T 0 B R A 23 e B FRAL AL 5 F Rk b 4k
BRKAMN, R LA ERZIRABERMESMAT AR LZRENNGEESRETLE
B ENS (REFTHEF LFACH ), AR A &) 1k Grfefb4E LA Id |
W3 o EAVFAM A 3] 14-16 4 EPS %) 4 1.09. 143 #21.86 & (F BRI L 1.1 1Lk
), BHEAN-AZFIE L

WA R T ZRIEHIHFE TR LR TR TR G EF
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REBANHLE. HERET K, XEAREL. FHBLEZETMNES

WF4: BRAVRIZAT LA L IFRBR AT AR 14 S5 B ILA B Bk, RALAT89 48] 2
A IRATREAE B AR B RAR Y v iR Tk, RAVAAR KA S T LHEARTHERY T2
A Lk R 6 s, w AR T (ARALAT A iR ABR A R A FE A P BB 4T)
0 F B LI T G W% B T BB AT A RALAT N £ 6932 5 Ko

WA B ZATER AR E Y ERE: 2T T REZETEART HifmeE X,
2013 FHKEAPIEHE B T4H 910 Fek, Hb sk o470e3 5k 340 Feb, 3 OARHUEIEL
40%, A2 kam o FeAt kA, #0 S RH R4, 2013 45 7 AR, BIERATIEN F)
(Uralkali) X5 &4% ¥ A7 Belaruskali 55k S4E s 3L, ATk = 4843 55 K & LU 6E 7 3540,
FAATNAL IS B2 KR (2013 S EEF34 2701, FTEEAH 2241, 4 FLEFTHE
2141 /%) o
WESWERBRATET T LR TER, HLRAKE: 4%, RERRFERYA
e, 13 RGN TR A 330 ok, HF 190 FokA Zee k1Y, A 140 ek h
KA T FoedEiE T E FMA T AALATF KRB BB L &, BB &)~ 3. i T 3R
T E RARS R Y, MIH AL X TIERIFOSERITLE, RAEHRARS, &
FHKAEGAL, ZMNTHASTEILEFRBRAALEER T KB TR, LOASLERT £
15, A BFREAE 300 B ek, W 13 55 F A 270 ek, FFILELA 90%,

B R, BEREENHA LRALS: TR @, BEBRAT T i3 iEmais 2,
LA ERETR, 22ETARSERAGE. HRY, AL AL S A
BAERN. L2 5F 5k, RAVAABRBAT RN TG REemamatid s, &%
W A BRI AR . Y RBERBATY ZA R, §ROBRSITR T, NELY
I — 2 kg (14 S A 3210 /vk, I FHMF 3500-3600 7T/vk) , o+ _EiakA %4
AR, HBRAATN EEF D K.

BMERLERRBO AT Bl TR HA BRTAFL 20%09 AR, AREATIE *
B 264 Fek, (BKE), & &k 13 4510 ApEA 2L 0Eik 8 TrbiBmAar L E (%
), AT E 14 FZFERT, BPIRRH XiE. BN, BUBRAT A4 Lk 500
T I BRI Ay Ao E B ek EPS 45 4 0.25 = 0.08 7o

BAKERT: o THRRAKR. R ZLERYARF

BEBFATLEFAREHS, KiEfASEZRPERER

B H BT 2R AR FNERTHED A RABRINAEZ 08 4715 7 35 AP H @ AR
K@ oo mAF 4 Tk, THBRE Y ZHE8%, 7 RRMNERZTHNIR
I, BT A X PO SR AL K R T, RAVAA B AR BER R Eken LA
WA R AT, R AL A AP LA R

WA LR &, A Lok AR M LA CBS f= NS 89 £ 2R A4, B AT
BAM EZRABRBETEET, Hob ™ o £ KK 30~40 vl -4 S L AAK, 23K
BB K, AN AHCERRIRITHA A1, MR R R, 4 Khg Lk 40%,
i B T AREEA A% Lk 20%, o8] B BLE 69 M R LT e EN E. A& IR F i AL
#B, ZHRTATLGIRRFE. FRBRHERN & TR ARE 1% ERTHK, THEEKE
AR PG, AL BT R Y RO IR, RAVAALER M R T~ it ik
B L2 1A A BT
RGERNTHEFTES, BINTRRBTER, FEARRKIF: 2RGERNTRASAH 4 7
v, A, AT AR o i sh A kR R g BATREI A4 SRELHAELEF. FRT
&, BSEPFAERAREZEY M, B ARKS SRy =G KT B ER R
®, FRELXILFANEGD I, SR 2 Zebd) AR~ &3 T 22k 50%49 1k
B, RREEFHRTHEEN AR TALTAA Z A BRI
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AR R AT A B A BT PACETRHR 61%89 8 F 2 25K KRB %
7] 6PPD. IPPD VAR 4 = &S P a4k RT 328 694 =7, B #7414 13 Z vk 6PPD. 1
Jr vk, IPPD A= 15 Zrek, RT 3% 3] 69 5 fb o BRI £ A ATk 24] 2.0 B3 F 7~ 4k K% h
K& T B, RAVAA RRAT L ST F 48 E) & B AT4E.

BREWRETHEE . BARS R, ALEZK: 2RTERFBT Y ETA 2 o
LA, R¥hEAM—RERETH18 ek, HRILMT LG, L7 IEFERLLE
TGRS, IS5 — T 235, RARRBFHR LI IEFER BAEKR,
P EAM T HEANENAE 18 Fa/vhhd, FitEAEL 80%A L, MAEREBATMA
6000 vk, 69 = 48, IA F S BEMAE 14 7 /vt , A RALLE 25%A L, 23] F 23
HA000 v K E; PRABRAETIZARIR NS ZebE B CHRoRT, THFiedEm G
FHZE 3 ok T e BT NG T IR 40 20, BERMAERE KK,
EAVIR T N B HNJE T ER S URMAME L & — A B AN L, AHLEBEBE i 44
Re), BATERA B Pk K,

BRAERT: THERTHE D BT M 6 R eF

TR AR BULERGRNBEIBITFHTRGETINS

WA LA BT RRE 80%A L, #HEFRMAIAR: TXAHFRGNT LG IE L
T TH, FERXEHSREKMAT (BT 6AMNA), Xy ZfEiTHA 40-50 7ok,
BB TERTCRALZ Tk, RRELEERAKR, B ILEMNFIBAFKEGH
KIRIF L RAZ ESHE 80% A Lo mAT k373G /= AL sn by T <= Ak 254 18 %35 5 B & (2011
FR)Y FRBERGH AR LAE, mAAEEERK, TE2RIALE=ZF7d, —=2
ESPH AR, — AP RAORE A e KB A6 FARMELIE (Fid RALHAE), =
RENKT LRI R ELT LB R, AV A0 B 47T 487 09 460UF 208 4Kk 69 78 1 4K
G AR R F AR B, RAFIE i 20 7ok, 3GRARATA Ko
BERNLGHATRAE], e RERE, EhEREREE, TLFLAZEH4:
ARIEAT W5 13 IR GG Geit, 4R G AT L8 = A8 A 290 77wk, 2013 -89 = & 4 214 Tk,
LA e s 154 Fod, SR 40 ok, AERATAR] 21 ek, 47k BAREY FF T F KA
73%0 AFEREZFAFNTFT, KO B2 BN KEE, 14 AR kg it
58%, EAE I AFALH 2 AR A R 09I FH KA 20-30 Foko K& IR MITLNF
BRIREBAF (5F 15 A A3k 28%), SMEAREL R T RBIEK, m/7aknik
A EFT, RAVAAKRG AT R e Loy % Re 28I,

WAL L TEMEARERASS, 14 FRKGHMESRERA: 14 520k, BAKGH
e ok EIRAB WA, ERIANAN EGFERANT A3 AL, KGHhBEANEHZ
AT A LR 100 /v, HALE P 6 APAT AR M6 ek £ LR 300 T/vk, BElF
N#E, BREPFTNAS A1 BANMNE LR 100 £0/%, ks RAAHT 72, w9
KT R 14 BB REAR LRARFBARGH N, AN E 300 T/vh. A EFRKIGK
& 9 WA 42 12600-12800 7t/ vk

WEFED KNP G AT LSRG G145 A4, B X ERGH R (Zhik,
faAl B, sk, PAAE), BERFTH T REMARFEHEKL, Rl Haa
T K2 WARR N 6k

WA R T B AT B0 SNE R T F RS

ERFR: FFBRLIGRAY, THFEALY R LNG fo X B R s AHAA B

WEG: ZRAREF 14 FFFFLGRE, LR T LT A8 KA 454)E 1.8-1.85
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W) BHH AR BIEFY YRR, REIEHR 13 FROFEH TR, FR—ZARLEN:
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BMAERET 1/36 M ZRXE, iRk AR R TIRGEN, 7T
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Xt bk 40%, ¥ ah TAL#ER) CZ (CBS) #= NS 3 ##4-69 k g 325t
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AP EN-AFLE, BARH 1L 4, 25 15 4 PE % 20 4%,

BT SRR BCRART T 5 S WA 3R 18 TR ik T2 09 R e %
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W3 AT M G AT WA AR E LT BTN G 2" SffE LR A
Hesgp. CHRATARLENF, LPIRBARTEZER FHE7. #ERRTE
NE R RIEES K CMP J L #6g &m JR G ATH TAE, Ak—2 = ki 8 ¥l
PR E T L AT A WA W E L8G4 T
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b m R A, LAM TR, RTFHL2F4E 8L 600 vho 3] B AN
LN B AL AT AR IR, B P Feigsb i @ Rk, B 5PN 5k Aaon 09 £ %
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Ay, REREAZENKERK. BN A Tk > RedEn, BT TEE&ERAK
B, AREBFEHRABETE L, @ LBARS T LI &) 42 B LR F S8
AR 38,69 TF 46 o

BCMP M B FERER AR ETEERGEELE: BATORELERAM R E
ERATFERCKEFE TG I TH KA. Gt TH AR, ERCBRLHEM TH EE
YH 15 LEA, T RFATLIGR 10%A L, BEEZGRAREMTYHEETLH 30 LA

ELAT L FF RKIGikFH A 30%.

BCMP Wi £, NAFZEREHER, —LXFBETHE—ARL: BATL
PR T P AT AR, Fujimi 7 F 7, LR FTHEE K. FH4H5F M
PrEdE. BERARFI LR LR AEKSTY, Smp RABESsFTT LY (B8
Fa o B R ASRBHED) . 2B 100 AR LTt E, A& ) e & 3 5% 84
W, FRIZHBPROZEN, METFHE-NR L.

B4 FEN-B K, BAFHN 175 4 EAITE @884 CMP M H T4, N3] ik
BA@Y gL, ZIEERERGSEN. SRKEG 8 FHHAMB, —LHNHK
REHETY. BATABAZERELCLIL, 5+ LI dy 376364 09 L4 K30 £ G 4T P
A, CMP #4203 oK, FATFR A ) 14-16 F EPS 4% 4 0.35. 0.57 #= 0.85
T, RRZENLE T KR TI%, FFEAN-BIFR, BAMN 175 4, i 14 % PE % 50

WARHR T BB REFM. CMP J kA 5 77 46 42 18 69 LI

BAHB S ERIGRE: AKFHELE, —RBEAY

WMeRFTRAATHERAX, GEAREES: KRG ELHZPRAKLRTHTANE KR, F
Bl T REFESLARY A TRSGALEF WA T, F RSP EKZ RS TF
T893k e, T B AT H-BOR 2 P R RAEAS A LR R A R, RRE P A Akag 4
BAF ik, BB E T 9 EE LLRE TR, B AT k69 KRk E R E 8 A F A
W2 3] EH AR RN B AR KT R 8] 2 E ARG AR R e TAR IR GG Ak Ak,
AATAE 32 B EZRBAEFERGIATESE, MERRNENEF &SN A4E
BXRENE, REREPFITEZRT R ZTTANRKFETR. B &% E P AR RN &)L
FER G RRITZ I FILRE, R K G B A LR R = 18 AR K

W& EARBBITLGBORSE: BB L2 0B E R BIRAREEZRS E R,
SRBARLGRIE. MBEEFF, AP EPFHELRERIET N BHERALE L
SVEM B (BRI RFERA), FIRE P @ L6484 AR N8 T EANE P ITR G Ha T
Mo Al T B FRARE M LG E R ENARIE T 2 8 R R A LRGBS RE2HE K
S (B AL LB RGZA. TEAFMHE. GMP EH. Kok FDA GAIES ). Bl B4 ik
REGHRB AN A F P AT RAREHGHE. 7B —, 85 F5 oAk
3%, AT E P M AR E R L E. RN EHA. A7 L6 E LA A TARS
AL 2 FH

W4T EN-AFLEA 27 LE BARN: A E0 B &AL, BMAE M ELHEANZ B,
WANFe e 2503 KAy etk By o REA NG RPN B Z AR, 8] g3 4 4k 2 L3Rk
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AN TR, &FRYELSTARTRAGALFBEAF AN HiE, RIELAE ZLFE58
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A A0 F R EHAT L, RRBEAIHAAE/ ARG K. MK, 3D BFMR
B FLH R Bk St ik 3K, BB AL ) BRI
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BB RE M EM, AF BB ARAFE R 6k, BT ERF AR, ~&EZTTE,
& E W OLED KAMLIBIE. ARFHAFLARS S FLEMMAFTBHEREREFR
B, A B AW M 69 R KIEAR. 3M 930 fL £ A0y AL, BEAFHT I R E] 200 12T, 3M
PE # 20 4 A4 AR EEE, N ZEANREFGE ZQHES B B ELAEH
RAGFA AL, BATATHREAERNE. ARAZF2I LGN ERFZRBK, 2T
30 FfE A4 A A FE o

WY RfFh. L. FEA. FRKGZLTFLEHATE, EAARE, BN
3B soTAAMAAERE, BTRABLCRE RGERITE, NAEAAVA
08 AR R ARG EAE T HBRGLESBEMATFEELL, BATATHELEY
B, T 30 43 4E{EAR AT A2, FHAN 8] 14-16 4 EPS %) 4 110, 1.52 f= 1.87 7., &%
FN-A B TR B AR 33 L B AR

WA T AF RSN THE. A&FA B T 54kt BT RN
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T2 16 F4: #FAm (L OEETHANRM) . RE0FH (HREER) TR REHY
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AR RERFAERRRIEINGEHFE Lk, HEFAS (—RIBAERXA B A HF
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Bt B AR LR, SR KMMEYG., REGETL, BRBEXFRFI MRS A S
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Eo RFBHGIEL T R — R FVGFI AL, BoAA14e k69 500-600 25 3) 454 B id &
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FRSHITEALR, RNARILIRS, BICRSGERI, NERRLE, 22 R2%E
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v KT RIS REALEZFTAH, TREEREG, WARNEAD, FLANTLERE
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AAA ST RFGL LR, HEELEZETE, BES4a7l#. REZNAAALTEZY
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EFESNEERT, TARYEEM—/APPT, REAKPPT 22 #RL. TREANGFZNE
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e A5, &Ik, W RERAERRA, AL BT AR 28R
RitgFimebft REZ@A RSN P ORET K64, REETERNES TR,
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BRMERKERRA RS 1 AEZRERE 5 AL R, IHBAAER — Ro ki
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17.6%;

2. B ERZTHRKGBN, TLAFEHELELETI: BHTH 20 ZredyEF, 5
7 ok KAy S0V RACHE Ay, 15 7ok Ly Ll 40% RIS ALy, RARZESEK
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F 1 Tk, NE—HR B AL Fek. T BRSF LG T HH EBHF T, BN
15 5408 B K427t

gL BAAt R

LBFA N FEFRAMERK, EUAFRBEAAEZR, TERETTHEMGLRE. &8

i
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FRWGE R THH@, LATFHEIFENHK, "N EBRINSREF . LAEX
EARMEE, THRHLE;, mAN EORBRARRRTE. IMRAGAFHE, &1
FRORRFHAA ARALENA £5F. MABLLBRBEHAE, —FT@RAETH
ARG TR (BEmEG T FATTREH, TE2RAGRICTEE, T£R
BHREER), BIr—F@EAARD RELN ARG BABREZ N, 72 LA LG
A, BEASEH. Ak, ARLAFHREEARRTHAEY, BAHIEER
ARk BEERORERLERZEA, RLBMNRRERES XTH Rt
ok A &

£ERF BB RALKTY, FFEZ L mih. £8 LA FTREREAA, W
B RAERAEITEIAG T RTHE, X6 AL T ZEQEDPHEX, BAF LY
I RAAAAARZ ZEISE, B RFEMEEIZN, A8 BS54 R AT R i £ 4L X
FFEBH FHAREF . % AFA ) 3RS S A A, 358 R SR S R,
2 EHIMEE TR E

RBAHFHRBEE, REFLEFAHTR, ABATEEABNG—RBELL, &
RNAHEHRHIEL . BEMETHETTME, 2R KGR EA N GEH EF7 R
B R EL . (LB A 200 7 R, b E Ry 200 wb)

CMP 364 4

NE B FARBIEHRRKIET IR, ATRSOAA, BRLET LEME. X
B A G PR LI A, R B RIEB AT T A E CMP AMH 2 EET R
SFatiE], EXB LA —F, MEAARAA B TEIRG B AMKT T 52T IMEEAA,
CMP 64t 3 B R FHARM AT IS0 WIBE, a5k CMP bbb a9 2452
IC 4B, 126 R ANEZCRIFBREATH, 2T HEELBAMHGTL. T5
ZEr, ARICHAMHTHESE 0 MCETLA, BITHEES. FALKES (LITT
AR 2000 77 LG XA, AAERHRY); BEERATHEELS LEALLL
Gn B XA AR1ILE fhds B, 23 20/ 8 PH 5 £4HIERK) .
BRSSO, M KT, PERARE, RAERRSY, LAAWH, BRAA
Bo ARMABEZEMHEGE M, THRKBAFRAKE TR, maE. Wtfmd s
I LI RA THARETR K (APMFA T RHERI ELTHES 6 £4, PAK45 EL
TiEE 34 £40)

CMP #0438, KR T % BT AL 245, 2R T A 2 T IS, 2
5] B A 2R T WAL SR, A28 AT E AR AR (TAFHEE, CMP
A AT EIRE AR, TEAKRE R TEATHEP A TR, Sk
BRI T st 2 AR R 7 B H REGRA, TiA 22RBRB Mot bkt — KL
B (BB AR A B, FTHA 2R P hAeSoLErTR), BN iR
ARRIAE AR ERT. 5 THERE, SRAATHEEZORLTERA 7S
A S, NS B RREART A, RRERIEEZRGE (—HIREE 4 A
B, NEFRALETRS 4NN, RAFZAEHLAN).

WA &, HRR £ FEKR, @ WL B £ H R Ko AT T B ICATBRA 1A,
WE T ME AT EEE R WARNHA 3.5 7 /e AL (MR RGH 2 7 /b £
A6, mEEEWRERAT A @i C @ONHABMERN, BHET LI LT AL,
AN B KT A R N BT AT, AR SR E AR AR A TR, PSR KA
WA AR THENEM. R E, 7L 14 FRG O THER, 15 FRAABKNF
B A

S. FENEBA A

A 5: Ak &5 LT G IFRE A AR

MR AR B R

B R Ae EPS (A/#) PE (#)
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() 2013A 2014E 2015E 2013A 2014E 2015E
LR 600315.SH 37.15 1.19 151 1.85 31 25 20
T A 600309.SH 17.73 1.34 1.37 2.13 13 13 8
Wk A 000553.SZ 13.04 0.54 1.00 1.31 24 13 10
LK 000525.SZ 15.92 0.73 1.16 1.37 22 14 12
Wik 600352.SH 14.76 0.91 1.79 2.15 16
H L&A 002440.SZ 16.74 1.08 2.00 2.38 16
EESISES 300121.SZ 9.70 0.11 0.26 0.55 88 37 18
SRR 300054.SZ 15.70 0.27 0.35 0.57 58 45 28
A J 4 002064.SZ 9.46 0.37 0.83 1.05 26 11 9
FFa#f AL 002254.SZ 10.37 0.17 0.43 0.51 61 24 20
LS ES 002004.SZ 18.79 0.53 0.82 1.11 35 23 17
BALAH 002250.SZ 14.18 0.56 0.72 0.93 25 20 15
BAFHT 002450.SZ 31.54 0.70 1.10 1.52 45 29 21
# AL 600889.SH 7.32 0.08 0.24 0.30 92 31 24
#4 ke  600596.SH 9.95 0.64 0.75 0.95 16 13 10
oL 600389.SH 29.90 1.53 2.20 2.55 20 14 12
R 600486.SH 24.17 1.46 1.65 1.98 17 15 12
A4AHE 002140.SZ 18.18 0.53 0.75 0.93 34 24 20
KT E e 002037.SZ 14.66 0.63 0.77 0.94 23 19 16
EIB A Ak 300031.SZ 8.85 0.68 0.83 0.96 13 11 9
MMz 002108.SZ 15.18 0.44 0.59 0.72 35 26 21
B & 75 i 002643.SZ 14.15 0.45 0.47 0.62 31 30 23
75 WAy 300057.SZ 9.81 0.34 0.59 0.85 29 17 12
fege st 600426.SH 9.32 0.51 0.78 0.91 18 12 10
FhEE 002094.SZ 13.25 0.17 0.27 0.40 78 49 33
AEX 002470.SZ 25.84 0.95 1.09 1.43 27 24 18
s FHF 002588.SZ 30.42 1.81 2.16 2.65 17 14 11
ZRFAR 300072.SZ 27.13 0.40 0.70 0.92 68 39 29
AKAAHE  002326.SZ 15.51 0.08 0.34 0.55 194 46 28
ZAMT 600409.SH 6.12 0.24 0.33 0.45 26 19 14
A F Ay 002496.SZ 16.88 0.51 0.73 1.10 33 23 15
& EA 300285.SZ 32.33 0.62 0.56 1.07 52 58 30
e A 300261.SZ 15.55 0.19 0.22 0.44 82 71 35
Il £ F 000731.SZ 7.97 0.29 0.30 0.43 27 27 19
AL 000949.SZ 4.16 0.04 0.16 0.22 104 26 19
& X 600141.SH 12.91 0.14 0.16 0.18 92 81 72
# AL 000422.SZ 6.22 0.08 0.23 0.28 78 27 22
T AN L 002408.SZ 17.10 0.62 0.93 1.31 28 18 13
THE R 002091.5Z 16.20 0.47 0.56 0.69 34 29 23
A By 002207.SZ 17.80 0.10 0.19 0.32 178 94 56
KRR BAFIEFFE o
AL A T A5 A RANA TR . a4
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L A R0

&R L&

AR KT — AR R 6 AN 3T A A7 8P iR 300 35 4% 10% 1L 1

Bl & KF—k k& 6 N H 6937 £ 5P iR 300 45 #069  3hhg BAn £-10% % 10%;
BHJa Ki—Ahk 6 ANA B FM A F %G PR 300 45 4% 10%A L

i

A —EF R, Rk6ARZTWEFGEH ) TH TR 300 3580550

B —# &M, A%&6AABZAMAEY KK TFE 300358k ;

B 5P B

ERE. INEE REESANFN, AALA T EIEF LA T GIEAHK
THMHALTA, BT RE T RAIT AL A A5 R 5,

PRIEAZ 8RR FAH. MR T FFLFE. RN ERTNE. SHLE®
LA SRIRYE, HFFE,

B AN G RAIEEABRTEG LS HH4E A

AN ATRAS (ATFRAA “And”) 2vEERARFERER AR, BT
SEA ARG SHFTo AN R EZTEMARTAAIELRBEAARE P RBIEAK
FHHre TR BH FE B A RN AL 50 RS AAIERARIE, RIEARR
B b S0 —Fp R AT X, AL 8T AMHE K BAE A £ S IME. T AR G
A0 B ERAT N, BRIEREME. BATFAERTHIMER, HEEAT LIRS,

S ROP N FIE Sy O

B EFEN

ARSI ZAZIE AN A A S (AT ARG ) WEPIER. AXNIREE
A AEATHA IAAFNE) AIRE mALL A AN BRE P
ARERTEAFOTHRAZERE, 12 AN 8 FMREZFEZ LR THG T L. A5
Mo AIREPTEAE & FA EDRIERAUR B AN 8] T ARE LA 4 B 69387, K
RE T AGIEH R TAF G NA MALRILT A RPN TR K ARF A, AN
B TR B H A 5 AR BT E A BRI R — RS, AN S RARIE AR S
PT84 & R TAHRFA RHITRE, ANt A, B3 5T X123 &4, 12
FARAER BT AT E A o B BE, A 8] A AR AR P45 B4 1 & B8 4 09 15 T
B, R S QAT R IR BH BT AEFTH % AIRE 0T R AR K
AL E X T EGNE, —AARNE] GE P EA G RKREZERAALE, A EE,
BT VAR AN 8 F O B #— P 534

B EAEF TR ILT, A8 RPTE LB T R 24 A 145 P 32.3) 69 2 8] By ZAT 69 4E
F RIAB G HATIE S RIS, T AR A 3K s\ S 424 S H F IR X T RAT. U5
JRIR BE AR R F AR, RABFADEE. B ARERRE NS LmT R
R —HAEHE, TR AARBRETABRKREF B F & T 5K EETHE
T, RIRE P 6912 8 BB A 69 & I R RIHEAT A F 1, LR E LW
TREE T, AIRE R AE L8 T Fo ik 6 IRE R H Bk, BEMBERALT, K
N 8] TR AR ATAEAT A AR R AR P AT R BB 5] B AE AT AR e BT T AL

AR WAL A KNG A, REF hd @iFT, HETIM FaNATRIF AT H XE IR
BHl Bk HERG A AREGEATR . doiefF AN R EH#ATFR. PILN, &
BEAFALBENER, FEHEAA “BREIEARDARNFL TS | AREN A
REJATETAH B R TG A BT F15 B

FATIEF A PR 3] 3 AR 7 B S 3k B A M — 15 B e S AR B A
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B GERAA

LA A A tEi#%  021-68763563 houhx@essence.com.cn
gy 021-68766067 liangtao@essence.com.cn
& E 021-68765237 lingjie@essence.com.cn
) 021-68766516 panyan@essence.com.cn
%R 021-68765293 zhuxian@essence.com.cn

LRIER A =48 010-59113570 wenpeng@essence.com.cn
x| 2 010-59113572 liukaiz@essence.com.cn
e 010-59113575 ligianl@essence.com.cn
A% 010-59113563 zhourong@essence.com.cn
S 010-59113571 zhangyingl@essence.com.cn

EY|BE R A Jom sk 0755-82558059 shencx@essence.com.cn
kS 0755-82558073 huzhen@essence.com.cn
sear 0755-82558087 fanhg@essence.com.cn
F2ak  0755-82558045 menghl@essence.com.cn

ZAEEFA I F S

T

ok F| A% KR d ki 2008 ¥ B REKE 14 7 &

WL 518026

LA

Huhk: EETHEAH R He KE15895 kA B RARKELCE

R4 200123

E i

Hunk: FTERX RS THAKREB & 19 &

R4 100034

AREBAS TR S RAA RN, 16
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