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[Z3HE] A8 F&8 55k 35 ek, AMAMES, 22T 10 AHAT, BT TH”

AREBAE TR IEFRH RN, 7
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ESSENCE SECURITIES

47 b 3h A 4G TR R

WHARE, MAES TR (BT BT B 64 28000 T/vk), AL 13000 7T/ o
BB Z R 3.5 ok, LT = RS, RREMALY, AEBNE K. NaANHGLS
A EFR AR BoFA . BFfMAans, 2AadRe, XK ENE
KAL) F B AT 5] JE AT ZATRE CRAFIE LR 2R F 2F i, ZA47 K 9500
77 B, ID B ABUAT , TG AR A 8] 14.72% 89 Ay ( KB A 7 #7 52 ) # 1% 14.94%) ,
INRBEAEAREEDE HFRBRETABRE LT NE K. BMEE, FARN
W1 Z LB EN 28 T, A8 35 ek SR R E Keg gy Bigdk, REEALH
F Aok SR G R ARG EE, KNBARETHA

[H): %7 2R B A5 Fol, BRI R KK, idsdy 3.8 Lk £ 9-10 7 5L/vkh,
I B RA AR RS LR TR . AT R AT TAS R BB AT A B N
FZ2HA M. BAKARA. BAH T AIREE. H7) 205 R EEH T L8 LK kg #
R R, BT LT LAs B B2 £ MDI. BAfe A A TR Z, BTz es
PE 4 8 4&/3 TAkfE. *Frk MDI Fe et T4e, H AP Z A3KAEL, L&EMI, K
FAT M T AR B AL T, BAKRFARZ KT L4 PRKFRAEE KT T,
RBIARMIEAT, B A ELTH LBMARTE, CYFERERBEF, RIA
ARRIPEFH R, HIXKXE

[iVseik A): oV ek KA 14 £ =53, SIMKAN 25710 Bk 13.8%, 25Tk
T8 IR R 09 4 A) 8 A 43100 Rk 123.5%, EPS 4 0.72 L. ZiLi B R24
By IR BCE . PAMMRIRIAE . PR I A IR 100% BAUE N Ak
FNE P RACEREF SR EETAN, Nd 5 ADAMA #5584, B iLf o4k
AE RN Fok B R AAEEX BT, #HERTTHRM. @ AKk— 2 ADAMA TR
P RAC T B JU 8 W )& F rx A i iR 6935 R 7y, P 8] 69 A AR A FAn A B AR o
ZEEFHE. BERYNR_FEREE, 12 LBT A 24D 54 3 5k 4 4T,
OB AT B At 5% B AR AT BA S S 338 K, BB LGHREFETEE —FEL
AR, TEF—FFURBMNBFLEIEF VLR, N LGRE LI, 5 ADAMA &) &1
Fo ALK HISIE RATLAT FI B, BAF @, RAFAFAE 14-16 F EPS %] 4 1.00. 1.31
F21.62 o ADAMA M2 H 3012 £ 7, R oM H R E3IN 8 m K, RAVAAH A
sk B K. KRMEAA RN, HHENAFL, BAFNE 20 To

[HAR): = AT 543 A B FEA AT WA S 10 Zob e d b (29 B A7k = 48 69 75%)
3t _EIRAE IR AR L 69 W% 100 ST/ vk, RATE T AR IS F) BT R I SRS R 9
Lo FAE, FEEN, T T 1) FLREFELETAORIG L B AT LI
TH 8%, FTFHEAE20 RAT (ZALTAKT 18, EFGALELTANR). 1415 537
¥R, R 12-13 FRZA TR 20%, 14 FL2HBEEESNAT, E8A
BRI A, RAVR B 69 4T b LT A Z3k 5] 90-95%. 2) P ES, HAER
AR A Fa B Rk HEMAERT &£ 53%, WTRTEE 75%, EVES, %4 2
F AT FTAR T ok 10 RI) 48 F 30 FUME G AR tb 47 1 Khg3g ik, BRM AR
B RS, BAKTL A Bl BE 5 5l RAT L AR AR, REAEE. 3) EERG, 2HF
REHER BESATTHE A THHARMIES, BFABES Y, NELRWHEE
o 42 ERMANMTRIRE S M E REE, FFL. dLIMETHRALRHLE LS, F
KT he B LR SR ) Lo AT, B AH ETELE, HFOEF: Z AT, &
EFRH. BT, o, BARSATEILEN 8 A 5 B AAHBIRE FREL
JRARRIRSETT, I FH FED.

[= 246 ): = A0 T 14 5 = 538,19 A £ IE N 90.8 1270 B e3g K 4.1%,
)28 F BTG R A6 5AE 3T 100 RIEK 13.9%, EPS 4 020 T, @& &F#H,7" 4
HIERETATA 32100 ZFFLFEKRNA 318100 RIEK 3.2%, 126 F L
TN B R A&ATE A 2.1 124 Bk 46%, EPS 4 0.12 o 28 T4 5
HEBRFTFEARERERCLEITAERER, EHAXNIAWNA 97 FH5 A2 L3 (LT A0
HAERA) L na A 4 32 F 7 AL HEBAAAR. 7ot L e i - L #4746

AREBAE TR IEFRH RN, 8
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ESSENCE SECURITIES

47 b 3h A 4G TR R

M, EIPAE@IE T, SRR M R A KR AR KA A AR SR e T
AR R HidE BARSE & AR e Fodf 347 W] AN 8] 8 kP S ALA, bk
O BAIERKE, T, oA bR IRITE, RIS TR E 2 B 400
/v B B3R Y Aebe (AT R A 100 T, % Zk4 200), 2% RIEE, I, L Lh
ETOBAELEREAD. RN THEZ AT ETEO RSN & TmIh %26 70%,
ZRTF B AT L REBAA AL, RIVAARRREEKFEFATE AL OFETIAKK
i (ZAE 52%, MaBHE LN AFE KEAER) FRA TR R 6 £k 4
L, BEREZHAITFERAEKBEHE X! LB FRIEE, 2015 F—2020 S£H00, XF
N WA ERM A RAZ M A A £, GRM A B AT 5 2 ek b £ 364K
BREET MARRTEH AR 224 FARBRAL L, BATITRIE S, Tt 14 FH34 2000
i (BIAA), BAT4RIE 15 4 F T84 3000 4%, Tt 44 5000 485 H MR, 28K
ANH BHRBFAC A AARALKEED 10100 BBAE 21%8 BAFBEA L b, AN
8 KRR F R 3L Ak RIEHTRRARE R R ZF N TR PO 4% L, Hnd
HRTERA T M. LS. hmfo A AT AL, AR EELIEH 56 L,
T IBEBIHAE B E R RARFEH LR Z e b, RATFA A 5] 14-16 4 EPS 5 5] 4 0.33,
0.45 #2 0.60 T, HHFFEN-AIFL, BN 9.0 o

[ G 8] 48 0 1k w )l 84K & 0 o #6 B4R LR 300-400 T/vk,, )BT E A & 2 4
# LIRS0 £/ o BARMT A LG BERELBEHFLR, RN—EALEHFRATUE: 1)
KO AT IR B 2 A BRI, 14-15 5344 L4 kAR m S a T SIRA 2
8 7 fe A RALA 6-10%, @& KonsFa o Rigdash Tah 25 3] 15%89 3k,
BATHI B S5 ARG I R RS, FTLFTAFTHLZRZE 80%, L BA A B4
o 2) BREFHREITE: RAKGAT LR R EEL 2 ST LT M TAEL
1, RBAEA LN BAG S KBSV EXFEBTHE, T4 EZF7 0o Lt
EER R e LRNGE S 3) BN T RMELARERS: B LS. fahk
ERhKk—FALiTEA RO, AROETRERS, "EANBLARIES. %L1,
EAMFIETAR G AT L T BN R ) EAFdE ) AR AN AR R, Bk LR
AT G I FHIA, AF69: ABAIBR. A4k, MR, PHAG. FELEMNT A 14 8
CEBKEZARODGELRETMNEY 27 A 21 B AROWITLEFRESIT-ITLTFA
JRA ) B 5, gk BB K IE .

[rasde ) 1L H —F B AFRYa TMHEILRE Lk, 7 RAS TR R
Fto MG EF AHRIUE 45 RAES7, Mofe =6k b kit 50%, TR & BAEKSF
MHRBEFEmETMTCRI O LA EF. BRAUTLRIZT M, 9 A 10 8L
B 7] CTP 47 AL #ARPEIRM 24 20%, SLATfE e L AR E M) 22-23 7 /% 49
B 2.5-2.6 T /v, BLATA IR MM R ERIKT 2.7 7 U/vho FASAE R E A CTP
FEREA 2 Trek, FBEOHR 29 2000-3000 T/ vk 69 3G L, 35 e AL Fh & 4A)iE 4000 % 7
7 (BT830 54408 8 7000 % 5 ), kb B K,

[R4): 1. BETREITEZILFRAESFTEFEIEFRS (L% R WE. K
FRE B ATk T0%) , sk iX-ak ) FethdE fe /) R E 3G 5%, BAZRTIFE. 2. HAR
e BB TIRE EREA T, AL = SR HA L GFRAK, RBEBA G
Eo 3 AREFEE I REFEMENE, TSR T B GRS, B SRH Bt
WA BT RITE TR BREEE S BN LIRS

FHEBEBA: | LI ZENTA LN TREFNFTENE; 2. THBRBRKELT

B R B, 3. AMHAERAFRMAIE, KiEMiRAFMHASLHFR. TZHE

EA MRz 4. REERMNOEAZL, 5. FFIASAEEAA R TN ZBIRE.

ERARFEBERRGENEE. AERAFHERF BIRGIRE F H.

[FHRE): G AP LNF HREEH FHHITH LR TOEE T 2KINE 1)
HHE K RARLEFF _EEFUBEEREERR LT AN EER (LATEER
EHNGHAINERKXLZCER. 2 RAEALRK, HWiF, FEZEBHFE), eNa el

AREBAE TR IEFRH RN, 9

E2RERARSRBELT .
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ESSENCE SECURITIES ’ﬁ‘ﬂk‘;ﬁ %}?}B\%/’%l}?ﬂ 1%
F AES HE IEAF T RRE LR O — I ERREN, ZTHBAGTER T,
2) RIgGiaimiz: “BEES—" QHMBEXBERBABRAPTEOFE, RIhh XK
%o 3) B ARAR, AL SR IERITBA T E, sk RE & A A LB AN
& BT ZRIE KA AN T RELEGBAGZ S, R #&iEAH 2w kE#RT 7~
Ty, FEE LXK LAAEFRKTATLFHYKFE (NF 05%, /T3%), ARFEZT
HAMIEHAE, EZFH XE.
[AdEe]l: 2ERAHABEE REIARETRGERTT, PobmiirfAaRst
LA ATFRAMBIINRE TA, NEA RERERY. AF R B d MR,
ABFZERELA, S E LB ERNMEEALELERE L, A& AABREX LTS
XAEFBELFNE LHAEA LS, RAAH RRA L i3 fliEg ks, 554
% K3 BB AR BV R AR T R B, A& KM R & Lo RMNAIFA S R RAE,
BN 8) 14-15 % EPS 2% 4 019 #2032 4, HAVAA BT EA AN EXLR K, £&
A AJG BT R B 2F Ak g 69 MR A X & Ao RO 2 S IE T4, KA T A 188 THIH
A5 A 3R IA W 3 R AL BEE R AT H) B
AE A28 A
ARAE R P ARG PV BT, 256 BN BARE L, £ 83 RR IR Z8 R4
AE, AR TEAEMEZ T LA E T
RDUREL, BARAIT R B WL AL BRI e R e,

&1 KARAS LI EMB AL

PR EARAK  BETEE  HEAL BeM (GR) BN BRHFEF L) FHEER 2014 FEAEE

600352.SH P 8 10.19 178 14.69 2,608 14.72% 44.16%
000553.S7 WA A 13 7.93 128 13.13 1,687 9.52% 65.57%
002450.S7 AT 29 21.74 153 31.95 4,876 27.53% 46.96%
600309.SH I 13 18.88 158 17.63 2,785 15.72% -6.62%
002470.S7 AE KX 26 26.80 202 28.57 5,758 32.51% 6.60%

BRT 17,714 100.00% 25.54%

RIERIE : RAFIER I P
13 ARG AR S Ak IR RIS TR R F ARSI, DU
AT A, BIFHBERTELE, FMELSTEYA 1 ML, 2014 55 KAV B L2 A%,
AR, RAIEAGRE 2013 FIR 14111 7 A E LT b EAERE 2015 FK 12123
T AH) B BN A A0 A 2, A2 K AN B A T4 .
Ho, ARFIERKERIS A MBS T K EEMN ZRIFE KRR BAH
B BER. AR A = AT,

k2 AAFIERKREPZGREL

EFARA E B AR U4ETaE HEREA HFEHE TR RATH R TAL(T ) TAE B 2014 3G B

300054.SZ B AR 45 13.04 422 15.70 6,626 43.09% 20.41%
300072.5Z ZRFR 39 19.32 126 27.13 3,405 22.14% 39.87%
002683.5Z P T3 38 30.10 45 31.06 1,402 9.12% 3.51%
002250.SZ BALAH 20 13.16 66 14.51 963 6.26% 10.87%
002037.SZ RIE B e 20 15.57 46 15.62 725 4.71% 1.23%
600409.SH AT 19 5.49 132 6.25 823 5.35% 13.57%
300285.5Z B 59 37.54 43 33.26 1,434 9.33% -11.16%
& Rx” 15,378 100.00% 26.85%

BRI BAETERTE s
WI, BT 13 FERATH EMBLTRAERS, RNFHAm T 2ARFTHS, BOLH
B IR S T ZARFTONE, ARAMAE L AEARKZE. RN Ew T:
&3 THAEFEL
HE FARA HiE FH AR VEFTEE 145FTEE B4 A 5 b
002108 o A 2k 36 27 561 20.0%

AR T A RO A 10
55 AR HALAERT -
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ESSENCE SECURITIES 47k #h AR T JE 3R
002091 LHE R 35 29 16.41 20.0%
300037 7 & H 59 47 42.93 20.0%
002207 oAz R A 94 56 17.80 20.0%
600409 ZAfkT 26 20 6.25 20.0%
HIEFHN: ZA5IERGFI P
2. BA\m@ P
i&o
3. FFLHFHERZITNE
A4 AT LB R R E
—RA#kk  —A#k%
Bk R RO *;] R AT RIEER
NYMEX J& it 75.58 -0.32% -6.14%
AR 79.33 -0.10% -6.35%
BAERG 79.2 0.00% -4.69%
FER & 76.7 0.00% -4.84%
sk 8200 0.00% -3.53%
NYMEX % #& %, 4.489 12.87% 22.68%
W % B ik 71.77 5.05% -7.52% )
A e ’ U | RBBRmAAE TR B RSH
BALA 5130 -1.91% -13.49% ZEFEBARE, Ak EIA
BFR L 1240 0.00%  -8.49% | sip sk ER WA B
Eihie  BERAE 1075 -5.70% -8.90% | it wizst, @ OPEC /& i @ f
T B A &% 9550 -1.04% -1.55% TR AR KA 58, R
@h‘:iaﬁ- 12505 365% _1334% #%éliéi:ﬁ]?%%/ﬁo i\)%] WTI ’ﬂl\*%lz
[ /£ 74.6-75.8 £ 7L, At s X
z 1277.5 3.57% -13.10%
ARRCHE ’ ’ W4 78.1-79.4 % /A .
Ll < 6400 0.79% -14.67%
—F¥X 6050 -4.72% -16.26%
B BR 4K 960.5 2.40% -14.66%
B A #hE 7200 0.00% -10.00%
90 5% # 4280 0.00% -0.93%
LLDPE7042 10800 0.00% 0.47%
e 1120 0.00% 1.82%
&E 2400 1.69% 3.45%
BiF A% 305 -2.24% -2.56%
B A k& 1490 -0.67% -5.10%
AEKXR: 1) AARiTa s
ZREE 6400 0.00% -3.03% T D B, AR
fcs 350 0.00%  0.00% WS R, Fb LAY
WFEAENE K. 2) BREE
i 1500 000%  -3:23% | w3 B Rt IR R A1 e
YL 1475 0.00% 0.00% AR, T TR AAIEE K5 F AT MR R IRIR T, b
Py WM, GIEHTHRFELIK, B FHFE bR, KA
(62%) 2150 0.00%  0.00% SR R 5 A SR AR B A4 E LA, AR
0
Tig. 3) MFAES" 5 £F
; Lo . | AE X -
e i:ff;’i&# 3600 0.00% 000% | #ler@m12-13 £ meLER | = ;m | pn g s mii o
¢ o LW FT IR, KAVAA 14 5T 5 ' 3 BiE M (HedediE K6
BEE}'E (28%# 420 0.00% 0.00% FTrez Farss, 2 T RS0 FERENE A B K R 6 K
&) KABEA AT RE 3 B 893 AR £) | BAAH AL S
B85 % 150 0.00% 0.00% PRy it R T, ST AR IE A% 4) X LA G RK
HH—& (55%) 2050 0.00%  0.00% i E2RR, RHATE, R RAH L.
FANFR N 8] 14-16 4 EPS
B =4 (64%) 3100 0.00% 0.00% Sl 1.32. 1.70 #2213
B A8 — 4k 455 0.00% -2.78% T, &F “ENA EF
R, BT K E
B FRAB% 137 1.48% 3.01%
B A sk 1130 0.00% 3.67%
5560 2430 -3.95% -3.95%

AREBAE TR IEFRH RN,

E2RERARSRBELT .
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ESSENCE SECURITIES A7 BREMC TR IR
(45%)
AEL R 2250 0.00% 0.00%
(45%) . (0] . (1]
Bk (98%) 530 0.00% 0.00%
B (T 85%) 5200 0.00% 0.00%
#HE (RRR) 5800 0.00% 0.00%
*3% 14000 0.00% 0.36%
CBOT %% 371 -2.82% 5.10%
CBOT % 554 -1.20% 6.13%
Ik 2371 7.29% 2.51%
RRBH DA 2559 -5.22% -7.28%
& 800 0.00% 3.23%
V%3 200 0.00% 0.00% ) )
Pl TS FIF LT
BIFFRBER S, FHRAMSL T
Bewk 32% % TR 667.5 0.00% 1.52% FRF #5591, 35 7 f B A7 PVC 47
A AT A A 65%, HAKE 7 A
) KB T S iAo f A B 5
Bh3%, 30% % i 605 0.00% 0.83% e LA
F
oz 2970 0.00% 0.83% PVC B EAAT Ak 2558 7= At 3L £ =
' ' T, By FA7 MR 5 E T A BOE
AR, R E R AE R RR
PVC (CFR % B .
) ( wh 920 -4.66% -8.00% BN F T HIAR IR T
B, B R ARG B A K,
s3I TR,
PVC (&5 %) 6060 0.08% 0.33%
PVC (T¥3%) 6700 -1.33% -2.90%
Al T AT ta R A UK, B
Lo 1415 0.00% -3.41%
B ° P | 55405 AREREER, $HK
2%, BB A e A E, L PR
I 1505 0.00% 0.00% | AHIGEIARL. b T EAKRGE,
TR AR T RAD A e Lk 1)
PX (CFR -1.709 6.019
( TE) 985 1.70% 6.01% S PTA. 2= 8% e A AR
Fo Ak, PX AR 2 IR 4
PX (4 AR HMH) 7500 -6.25% -14.77% Jravem -
AT ®E EA, 13 £ T +4 PTA
PTA 5720 3.44% 0.70% 3G R R kAN B (R L 4 150
P Trek 7R 2 4 80 Fek. B
440 75 vhFo il iy % 2% 220 Tr vk, A8
L= 6660 538%  8.29% | 3THEARMEAWS0%), BT PTA
J=#E #3300 7ok, (44447 1000
% 7vd) , BEFREE VBRI
500 7 ek, B HEAAH KK 1-2
PET W1 & 7500 2.74% 0.67% R PTA AT 2 A3 B 25 2R,
. 8000 000%  -6.080 | 7 HMFAM ZFIR, 19 A FAAK WS ZEHRAA 1) A
' ' A 1781c7%. Rk ¥ 15.5%, 5 4% Aiks 3.31L4. Bk
2R T LA &) AR 69 44 A ) £ #) £ I 38%, T &AM
TDI -0.669 -3.239 fefl g ,
xam 15000 0.66%  -323% | o)z, M TAL0%, EPS % | 2 CT | gha A AR A
D £ , . 097 L. & FNTELNANLAT Hao 88 kA iE 34 12
4 MDI (%) 15650 -2.19% 3.99% | g a0 iLt. FREE 64.6%), EARBEFHT, PrRHIA
ARE AR T RATIEF A RN, 12
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= RBERAN
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#@ (31%)
¥ b R BR AR
Ik SRR B4R

2100 2.44%  -16.00%
3150 0.00% 1.61%
6300 0.00% 0.00%
9775 A151%  -2.74%
7700 0.00%  -2.53%
7325 3.62%  -8.15%
13400 0.00% 0.00%
5800 0.00% 0.00%
13400 111%  -0.74%
200 0.00% 8.11%
40800 1.24% 1.24%
38800 1.31% 1.31%
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HrAsA 3.85 7L, ILEFF AN, TAJEHA NG 1472%8 By (RIEART#HEAH#
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Xog EakH A kAR K ey b gh ey Bk RAVF A &) 14-16 4 EPS %-0.37.0.36 4= 0.43
T, GEmls RS R H el 545 R BT WA R S AR A A TR, KB A
BETHAE, & REER TR, LT FAN-AGFE, 12 /A B 47410 T.
BAERT: AABRNEEFEGRE LGKT RGN EF

BB ALY, LR EREHARE

BEAFRPAT. BERIATHFE KX T3 FRALIBERA A ABLERLE
BRMEZEHELY: B4 LMAROLERBRHE, AS5FLAEHAEATRLIAE
ZERAPRBRICHIETIN, RO RPFIRERBEQ, B, 2%, HiERAREF
RAFHARO, S EREZEAEAR L T H P HROUMEER 10 £ 1545, FREAM S
FLEM_=F LS TN, BEATFELRE. HMERELTRELERER S
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BRE, FRAEANTRERY. FLRPEABRZERP . BB RILKF =
RIAVEATF R ARIE R AT AT HE, TG —HE, AL,
BEEAAEAHE: S)EALALROLETREILH E. (W) EHAKOZ TR
SAETAE. (B EMAIH LAEY Xe G ERAELAEIT A, (L)mig L
REEERFR S (NAEHZLIEZEINE. FOHFRLIEIAE T, (DR
AR R
WLARBEANBLEXGEAR, THEAMK: 13 FRIMALGRTE 34 2w, A
PAR) ik 26%, k5 FAAWEZIE 16%, BEEH D HERLE ik, KBRS T
(e F LR P RERIN) LW A RFH LA X T E, AR RA 69 AR B EATH
Bk R RV RFSLTAAERATABRKRLE: 1) REAEB2C: LAV ARG RZRRE
MR A TA, & K P Fe KRG AT KA B2C 69 % KAE &, BLAR X 69 2% B AT
FEn PHARIRE Y 20-30% 69 BB R A, TRIK, B2C TRAALZ LR, L TARRERY
Fo2) RELGATFEFIL, RELAKME: RAREIFATEREANARHN. BE
TRANEE (WL EXIAA 10 TARM_BZ24HNE), BT ALEEROME, K
K AR K AGB T oAb MRG0 38 e BEAT SR 18 A 69 = AR K. A g3 69 R 44 O20
F&o 3) HHRMNERRSE: B AT A A BB T4 g R N BN E), AR A
T RFABEEFRBAZHT. AP FRMERAFREZT T2, 4) AKLRR
#, Bk REbLBIALRE (w56 AR RORAHERMAT), BEL
BB AR RE, BAMAF 7 XK A, RIBALRARBAARN EF T BRI, RMNMT
BTk A AR 5-10 FE N FRA—IESRLEEREBREH, LA E Ko
BRNEZKEMAKRS A, RECH KRGS RANAR LA R B HTIHR
FUBLSBGAM, MEZEE, %A MFCHRRTXEFR, ZNAALLZERE K
DUMMEATE XA P AR, BRERNTHOERT, ARRNTHE LKA (o
B FNGF) BARRAT, RAZFERLERFHA GBHTE %A S AMUBH
R, afEREH. TEFAHX G FFLEERMNEMER) . AEZRNE (AP
JE), AT RETAMLZER RRKG KR T E (AR REE LS By
B)o SEARAEBER SR ARE, ENBAZRBLE LEEAT KRR (Lo, K
H BT RWFF) EXAKRRBHITHE KT EMNE.

WE U K HHAREARERE: KA HE R LA ENA T LA K
RERGEIREF, SRACAFEBRKRORGE A, BAA A my RAK LKL L
WRELTH G REREFRBERGERRRTFEMP EH—FZH. BATREM*K
T AR Fa A AR A B AR SRS B A RF A 5 D b d B, AR AR L A 15-24 4%, B
WAL KA T, FEHA LA K EREFT, E-2ALARGGELLY,
B R B E BRI R IFOIL, R THE TN BERETRERTHE (L4
fe: 2K, A, E@Ry, R #HEE. BE2REL), AEESRELEL (fHE
F. SEAL, HAL) 2E CEERY) T4 L,

4

=

B NEA=FaLSFEERLABFHR

WA R AR FH L TFRM R LR LETAAMRITFRKER: A& mkfEL
102 2F 7 KLt & o FREMAL, Bl & 10 L AE R KB E L RAHRLG LI oM
HERFNE. NARARRILARG ST FHiRAER 3D = h-FE& LKL
FMk, A & o T A Feak 4 4R B A9, BRAVIA A 28 K E A @ s E15,
RFER. ARG FRMMAFRTEZR A ARLEAGLAEAT, @ 3D & LR
Ja BAE AL E Ko

BAFREABACRALL, FHFAEARTHE, AHEETH 2530 L4: NEKR
BAFRAB S 24 10FRFHAF 12-13 10K, BT HABEARE & b 50%,
BN SEAGEFAEARNBEI—KETHREE ZREH LA RERS. A
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EEBRABNEETRIACTFR. THAEH LG, BAAGTRETEE K, 3D BALK
ARRATNHMBEBELETY, RAXRZEH. SEMGLFE L LA RETRIF. KRNK
FHBRATANE AT T RS fe BAE L, ROV FE—H PR B R REAE
25-30 12 7To
WA#SH0FRMHZIAG®, BAFTNE 3500 AN a) ok % 1.0210-F 7 kbt s
FIEAM A @3 3000 7 F Kk % EE &R, 1000 77 F % B 4Fr Fa g, 1000 7 F % &5
A% AR 1200 7 FARATARGIE . 4000 77 & A B Fe 2 77 ol A 52 28 PET B, &/
o d RE ¥ LR, R K. BRI A R A F BT R 145 L LA A& B AT,
PRP AR I8 25% 09 4R R, BA) = R 351 k.

WA LERLBARSZ, RRAANLTAIZRBMEFL, FIETE 501CL: A
NET YRR OIEK, A4 YR LT s 4 60%. m B RT3 ERYH 1.7 Fek,
o B AALAE AR T300 AT = o (5% 2000 »), RERHFABRAFE. MEMRFAK,
H ALK TR 28 KA RMFED &L 5100 bk SR LA B, BRAET I
H EZRARF YR e o AL A 450 77 L/ vk, RAVBPAEAR F 4288 200 77 AL/ vk 69 & th Fm
100 77 70/ ok 69 A1) 8 ] S B A) = Bl AL 50 12700 28] B AT &R LR 4 45 oA A ek, R
AL YR LR B AN B N SR R R KA R F A, 8] T R AF YR -] o — AR
= Wbk, FAT R A)IE 1A A

W35 3D Fl@isbteid X & BAFHFARFZREAG KA, 3D FLwlfon il >
S, 8.3 3D SALA S 3D @, 3D FMfeTh. 3D wAl. 3D A 24, 3D W kA
PEACIR 5% o N S AT ZARAL 3D ARG SR 4] E kit a . WA 7 3D JEHh % K 69k
BB RRAT T E456 3D F kb, 3D kT Lz P mA, RAMAKA LR
AEBREKZ A Fol G0 BAIRRS

BB BREZRT LTS, fHFEANA LR 40 K BN G50 8 ABEHH4
F& M BEHAMA FRBRAER 3D Z XML, GE RS LEHLYHE, mENT
Ak 4G R T P53 Fm B ST AR AL R AT T AR ¥ A 500 /2 £ TH = 1), ERAVFR T 14-16
4 EPS %) 4 1.03. 1.50 2 1.86 7, 44FFE A-A 693F % F= 40 489 B AR

W e 3w RFRNAE TR #1908 T e dt BACT 7 5 %

wEE: FEFUHREYaBRbsg, MRKEFRE, FHEAN

WEA: NEEA 14 F =23, 19 AT LREA 191 127 Bk 256%, )25
F EH NG BE ARG AAE A 178 124 BL¥g Kk 4.7%, EPS # 025 . & FEIAN 3.8
127 R K 26.3%, V3B F B8 B A& 6984 A-2669 7 L, EPS #4-0.04 5T,
M=FEBAHG, TE2RLFERFAYH: DNF TSN FEAHELFAY
AR A 4776 T T, BAVEIR H R R X —Hef e 8 BT = F A AE A 23 L. Bl
¥ K 32.8%, W) Abgrgksr ikt Kk,

WA HEHFTY, RERRLEREAE: NAEARGH AL, BATMA L2447
Fo AR JE MAPAEAE B, AR R YA 3000 K, BEJE A 8000 $ K, REKLATH,
HATHZ T F AR ETRARK, BRAAA X R NG ZE KR LKA B H—,
AFEETHRLL, LEnaRALGER LM, )& 4= AR F.
BELREFTHXEENRI K, DAALZRACELSRTABKRE: BNAHEE LK
REEWREANF LR ERIN (TLZe2 KT REFEARKLE T &), TILEANG
RFATR G XK EFHRECER k. FRIARTHESAREFRITLGEREZRF (FX
FRTIREARATCHMIR), IARERT RN, AREMASNZKRNELEF LA
HHG R R ITEE LR TFE, RHTHOHFRERZT ARXBMERFHIAL
T GEARTMRARSEE Ko A8 AT AEMERAT 020 9RFXFE, KA
1 Ay A B AR LA AR W 18 e 7y FAe B B E R ARG, Bl af &R
S RFRBRR G TS
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WEFE ZEIFTHERILIFAY A 14 £ =55 g i itk 30-60%15 E A ¥k
0-20%, Hb 441102 FINH AT A 4776 T 4, RAVF A E] 14-16 5 EPS 5 %] 4 0.33,
0.51 F2 0.62 7T, W HEHFEN-AFE, 1248 BAFH 15 To

WA P BCERRAR TR 238 020 & 2% AK T 0 49 K e

BERD: BARESHK, BER—REARBERGEAHEHE X

BEH: N AAZFR, FIBEAN 175400 B K 14.1%, FIEE T L& i
RAGEFIAA 1.6 /L4 R igK 431%, EPS 4 049 4, & FFHNALARET 1.6 17T
B Pb3g K 34.7%, A F3¥ ROE % 8.1%. BEFRIRIL 2 AT 4 5. 28] B B
2014 53] A A)E X 8 A 21241270 F rk3g % 30-50%

mEARA, FAREHRIF: 19 ANE 2T RHFEHEH 261%. BEFRHEAY
17 ANE2 8, ZRFFEAH 145%. BEFRHTHLY 03 MBS 5. AR
89 R AT 4= F4E AT 2 8 BT = F & ROE 3291 2 A& 4 5 E 8.1%.

BRHGEE K& mb, RIAKFRBANHZRFRIRE: A8 BITEL5 SRR, I
KF B K&, FRRLRE. —RAERYAY S =H. Se k. FFF FMC 6964
Fheb, REROLESEER. MK AEEFRTETME, MEMMEG MK, ¥HE2R
B A # AP A RIR B

R R—RM#AERHLH, TAMBERGERYERX: 2P FTERGEES A
MEFILREAFK AR T “R—R", WERBHEHFE, NaAHK 0%, R—F L &M
RO R RN — AT T ——EIWE A, E2HFAALELRBE T R—THE, 2
Ja VAL A Y& & A R RAHR AT IR S36, M LR REHBH B BLEER—F TAE
sb, ZE ARG AER &RGEHE R—METFASFFEFTHT 10 A 20 B EXEZ,
14 55 FEINFide B RBG ALY T 50 Ko BIRTAE3E RAKT 50 A, 15 57 S48
RAGLLR YT 100 £ BIRITAE3E TAKT 800 A, B AREM A P RAKT 10 7 A
BEHE LR AN RANFA B —ELHKE: A& CHOEREALT = MR
NATINA £, BAH AWM AT, TAMBE P #TER; FRETAARP
BB A gkl G-, RIS BRAF Ko

WIEFEB KAV F) 14-16 4 EPS 4 0.73. 1.10 Fo 1.48 7T, /2 8 R 2k 5430 kA&
X, DA SR A F BN Fe A B K B, Rk 2 F AR KA, AF F A R,
B AR 22 7o

BAERT: RRRE & s Tl R e

BERS: BRABRLEL, 5. 0. B—KIULREARFEE

BRE EENFHRSE BRABREGAETPREE: BERMNEISNFHR. iR H0
A FAE, SRR B £, B & eIR, BRIEART 695 A KR ek, R
TH~ . B — R AR IR HAE TR 15 vk BRER 70 7ok A R &-KBFER 3
20 7ok, ROt @ BLEABA B, FERA&T 157 F R 108 7 F A K K &) Fark
HE R &— ., BB AN GNMNF BA 0 T B RR, 14 5 LFF L A iE 60%.
mERFET K, FRBREERS: AT NMAEIMN G 30 e R TR A&
A EM. RAMETFRFEMAA R AT R, ALAFRGZH. BIAR, LH
ARBRBRBR &) 7 ZOAE 0N B B B WA R B 5 AR S w MR M SR B B AR Akt
N AT KRR M R B RS, R E LR AR, MR E R AR RS,
mAE EHBERR. THEETY, RAZHEE: KEHAFTRIZADHZI)IR
R, mimit T > nt) iR T I 2 AL HERRERERT G, N8 H5 4L 7 Kl T
=, MBI LA R T RITZ il fe ) M B, LB FE, LB AFT,
B& LA BB RS N ABNEmEERSOBRLILL, LEHRERLA
Fo FUBIR. FHAHRAS. SARHBREFHRETHRS N THM WL 5
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FFo PGS AEFN T FEBRASINA BIFARAKTE, YT FAEEAN, £
BEFGERER T .

BERREB: NAIE LSRR, BREFZHTEILAIEE SR, NABT . By
Foy 69 B Bo & AR RARS, T T AMEIS, kKRABRKGLEEE, &Rt
14-16 4 EPS # 0.06« 0.13 2 0.18 T, AT 3H-A 74,
BT SR H e RS

XA ZEREARTHTAM, MHELERBE), LHENFL!

WFE4: AN 14 F =53], 19 A IR 45104 R TiE03%, 12T L
TN B8] IR ARG 8 A 1 41 1. BRI K 23.3%, EPS A 145 7. 85 B 14 1270,
Bl 3§ K 15.3%, )38 F LA A 64HAE 15120, Rk 24.6%, EPS % 0.53
o 28] B BE 45 IR B T G TR e b B RARAL L 5, B B R A A A&
R BT LGRS, TR R G A ARIES A A L 5000 77 Lo

W R EfdiE, NaEAREERRIF obk: ¥ F 035 0507 e RN
M TRk Heh TR AL, AT EMANEE SR A-7.8%. -58%F 15.3%, MA 14
R ENARG DAL, NG LA A IR R E e, X5 RN AT FLIEAE
T MM B/ E—FZNE, PEFEA TG g Sk,
BEARATLOC B4, BREHEBR: AL ALMERARI A ERAOTET,
T ANeAT L FE KA 5-7% A Log3g KRGS, Mtk A47 1 Ak k69 2 0F K fe 2 FHA] 8,
B AT & R R 10%, ARKGRIE B AR BT R RAT L ARG & 547
FREFLEI, RRORH A LR LEMRGBENE. REfRE, mARGKRE AL
Pz 1A B HEANRF R D8 RACR G5, kbt fe 2R ERZEFRS. &L 12
FE I, AARL L EARCZFEok, THRELT & R4 AT ILE 28R4
10% (M 21%EHAZ 31%), FOELLHRHRAR TR, RAIAD KRR BERLAZ S
A o Red b2 F 0, W kb LFEEEE.

ML ILRFREFERRCLZ2E k: EMTZARRLGAHET S (R, 51
AR RAT T . FEF AR, EAVFB AR 12 F RN RFATLF @l KR4
o BRIARFTHESEEHEFRATLNEREF (FRXREEATRESARATCHDIR),
RHEAVAAZHKMERFEFEARERFL RISV ARITELELZTFE, L
REMH R BET) BHARKGEXALZREREFRERARKTFEHELT
RFRBR—ANTACERN A LT L, RAVAK KRG IR 5 5 LG LER
K= B F+ o E Ko

W ARFTEENRERANGEZETAER, EHENA TR RERE AP LKA
i B FT, REGRKEENRKTES R, NAEAITLGREZ—ESE#EA TR
E XK, I d RAUH B B F R I BRI KAV ) 14-16 4 EPS 53] A 1.73.
217, 2.63 4, NG “ENAT GERAIFR, 1248 B AN 45 To

WA PR B As T ko) M SLAHEAT Ak 55 4 ha B 49 KU 5

FRRE: LEFETH, BENARBR TR RN

BE: FRAFENFT ZE], 19 A LI 178 1270 Rl ¥ ¥k 155%, LI)2E T
LN R R 69508 A 21 124 BB T 10%, EPS 4 0.97 /. ZE &= A6 N4
REHA A0 R K 64.6%, Aoi-F3 ROE % 20.9%.

TV AEEREF, IR AET RGBSR N M5 AL 331400, Bk
R L 38%, B AR EUAHMAY RICOUAR K3 he, 8] kA E 34 fL kKB E
FHF, FAFALIAER KA TR

mMDI # v F#&. e RiggK, BIUAMAAFEER: KRAREMDIS Al TRt
T 33% Rl Tl 23% % 2.3 ok, B2 2 RIEK 24%. Bl HLIEK 110%ZE 3.6 7 v,
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#h o AE R, B AN S 2 26 e mR R E T RTF. 710 AR
4 MDI #4451 4 15200 15700~ 16700 F= 17300 T/vk, &= F &+ _Eif 2100 4/vk,
R EFHFRANGARRERE: 27 AFEEY AR ST 2 KYwm, EF
SEN RS MDI M AEHLETH, 7T ANNEIALAREBERAZEE, BRARALIK
E3, EF2| kfed 0 F i SN AAARRE St BT SN, AsRA A 15 £ P A AT
LA = Re, B bRk MDI #4468 15 &R SR, M2 -T2 8) Aok tE Rk
BAARBKFTE Y MDI R HHEARARLT—HILEL: ZTHERRAMDI, \AE
PR R TR LRI AE Tir SAP. KERAAEF = 0ty £ %, Rt
£ ADI. RBBREE. MMA %= & Ea9fE &, 76BN H 2 EL4E. B A7 MDI 3R
BRECERT R, ZFERAHZXE, Hit PDH £ E FREMR, RAAANAR B &
FHRANARKRPARKAF, B b ETH—RUREEER2LS, RKEIMWE
AL,

BERK EN-A IF 8 A 234 TH B AR KATFM N E) 14-16 % EPS 2% 4 1.37, 213 F=
270 7Lo EAVIK AL KA MDI M4 Lk, AL T B L BARILE, PR Lk
RH X R EIERK. ARG s ook BR5 S, REANATLER T
kT ¥4 ki K dy Lk, BAMGERHNE EA-A R, BAN 234 o
BT S TRk M. #7300 B &R AR T 700 69 WU 4

THEZEA: GEHESHEK, AR EZHLILREFABARAFZLETE

mEM: AR A 14 F B, TIKA 257104 FlbiEk 13.8%, Ja& T Edn
8] J& 7 69 A A 43104 B 3K 123.5%, EPS % 0.72 74, 54 AT b4k 450 E o
GEEH T AENPARTA 591, H-FH ROE H 24.6%:

BT FRRA, LEHEZHK: N LGRRBESHK, 225 TRHGITLF
AR, M XEE N A RAFLYGRGERLT, F6BEE K. AR TR,
— 7 AAFERFY R, A ANAZTH AT FAENEAR TR %Y e, 2R %
HWE. BEMME TR, OB T R & TAT LRI E T AMmEFLRIt,

B 5 ADAMA #64E /%5 KT Al B B4, B LR BUR . AL R
BRAEE . P RACH AR 100%BAUEANL AR TF NG FRACE RS S TR ETAE,
8] 5 ADAMA 89 #5453 50 , BABGE L Fn SR AR R W BN ok & R oy 4% . X I,
HERTTHRM. ARk —F ADAMA TR P R T B JUA S I G F R Hy i ik
QI Ty, PG B e A B AR

WA NG LG ANMER, TR ARE ADAMA 34 4 kg ADAMA #4 3% X
0 S, JEFIEFBA 120 $AH FRS 500 SANEIF], 4EA AR F KA H Hh L,
REGEF B 5% kBT R ESBET 5, N8F I LAEMAE, Wiy R a7
ETFR&FE (AE&EZTHM. s, 824, CBT KRS, 24D, EH#HK. #B X5
SAPRGF A TS ), T 5%, RRHFARIE ADAMA SR 2 H b 4
B{E&AE , 5 ADAMA o S4F 53 I KM 54648, fH FA-A 3785 20 T B AR4H:
B @, BTN 14-16 5 EPS %) 4 1.00. 1.31 4+ 1.62 . A RHR LA
MG % i 15 1 A L (R 2 E{a A 20 1504 L), iF &k PE 2 14 45 4U4kA4% o
ADMA A2 30 12 £ 70, N7 aA4EH 2E I N RKME, RAVAA 5] L4338
K. KRBAARME, HEHEN-AFL, BIEHE 20 T,

AR T SMEHEART RGN RGEFERKTHRGRESF

kB REERKEEF LG TR, 2ANEREAEREEH

WE4: T ABRLEA 14 F 5], 159 AZINE LKA 115124 BrIEK 5.9%, )a
BT LW NS R ARGFAEA 20 1270 FIgK 122%, EPS 4 1.32 Lo BAAF A AT
WL RER N, ZEEFFH T EGISRZTEHA 114 /L. FRIZK 163%, hi-F#

AR T A RO A ”n
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ROE % 20%. 8 &4 R 3 A0 8.8 NG 4 5. 28] B BT 3AE 4 TR 25 12 7089 44 BA)
B ARo

BB AT B, AR BRELFLGFRLTH: A& =ZFEFF KA 32 2.
Bl b6 T3 10%- ERELT 3 23%, V28 T B8 R A 694418 4.8 1270 R 3g Kk 32%.
IRWT i 43%. BN T EZZRZX=ZFEKXEYh, mELTHERNZKFERET
L FH KT FAK MG RIEKE R EHNRAELFFIHAR KRS, RZFEER
FAMAEA PR SN B R F R FEORL TR . sush, A=
FEBAFTMKEA 25170, KigH ity T 2R WA THN S RAR NS BB, EiinE
FEAL o
WZRYRETFHAREENR, MBEFSHIL: BN AR TR 01576 E% A 60%
ALFREAT, RAFIRTABMARNE—#EH. 220N, AhH5 @, L
X AFAA 2-3 MR RE, MARAES RGO FLEZH I Mk ram, &
JRAed 3.8 Zu/vh Lk E 9-10 7 U/vh )G A i, W ilR Y RS H PN L T Y
R, T NAAT A L5k T f B AARIEAE 5 .

WEHERELAR, AARRRAMERKS: Ao EHERZRE, BT THER
CRT A, NAEMPERFCRLIBLEFT RKF, BERA BRUHFEIKEE.
FA BB EAER T A KD LR FRR E, KAV FAAT LA B FK A £
MDI. Z A4t 5 ¥4 F44 %, B W B2 PE % 8 428 T A& o 2t tb MDI Fo 8- 7T 4,
H AL 22K ek, L&EMR, REFTLEFKAESREE, BAKEFERS
KFo

WRARAN, FERPBA: BAVAAZFE 2L FFTRIE, BATCA LFEH,
GG FRAKFNARKTENT, LARLABRLAT, BAAKELTH LK
RARF-, TRk ESMERRIGR, BRAVAA KRSIEFTAI R, RMFAFAE 1416 F
EPS 4 1.79. 215 F2 2.57 7, 44 FN-A R4, BAH 215 7o

WA M E RF AR ShEy KA T A 69 MU 5

ZARI-TLEZAHLEREARBRE, EHEEN-AFR

BE4: AT AH 145 =223, 19 FEZRE LA 081t Rk 41%, )2
J& F B8] R A 64 A1 3.7 1Lt Bl k3K 13.9%, EPS 4 020 U, &g Eah =AW
NERTHAA 3200, ZFFERLEFEMRANA 31814 Rk 3.2%, 12k FET
NG BE A A A 21 100 Rl kB K 46%, EPS 4 012 o /&) k4 AT
WAENRRLGAETRANE, AN RAERLFZELTEM: REHELR I 2L >
wHKEE, BAIRALBMT T XHETHE, £ A9 T A EHFT L
WK, N E] 13 4534 200 4%, MAFFRESRNAA 4Lt 1 Lo, Tt 14 545
TR I K E VL 2000 4, KN 20 1Lk by AA1E 3Lk e BB AT IT R
W, T 15 F 245 5T ReAB L 5000 4, N EDRAH ZBEF LA FFELIFAF 10
WA A . B3] 21%69 BAFEA B b, a8 Rk LR & w hnh, EHER
AR RKRZF R TRIPO SH 4% L, A& a4 R FERITZ .

F Mg LHAEFTASFREIN2AAXEFRTAMBINE, AXEBEELMK
R & R FEA v, 2015 F—2020 FH 0], B FE 3 06y EMM AR A Z T H
AE, RAMAFG B 2k b £ FEKBRAEE T, BT M, KERAZAL A 28
o, AR AT 6 R AP 45 F A MR, K KGR S wALA IR R EK, T A 2 IE e
AR B H ) B F e

WINEEEER, BRTFXAUEHGBAERE: NS AT A% L B EEZ T
ARELERLTEERER, FANGAIA 97 F 52 L1 (L7528 JA L)
BTN A Y 32 F R EBAE A T LR L W e R T R AT A, A
@I Ao SR R IR G B AR RA R BT i e T AR R, R
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7 BARSE B AT HOR S e Fed 257 W] AN &) ar kPR S ALA, Rl BAIKEK
&

BEKRESFRLR, AR REBIARFOLOFEBRENE: = FEL5EE
#2142, 28 BAR b KW@ BATFd . BAVIA A 8] BAGE 69 £ 2R B /2T shak. #b
It B3k, FlEAALEALA BRI, AT R AL SE S A KBRS, B
o E MR T 22 B 400 T/, RAVIA A AE IR LF F KA 7T fl b ILIR AR 6y L 69 4 4 &
ATt
MFERELAZEARRERTMBNBS: RN THREZANIETEORSBEL LT
FTALE & FH T0%, IRT B AT RS AARE AR, RAAA KRR BREHITSE
AkEOFETIAKRREE (ZAE 52%, TaE HLNGAHE ZKREA) HFRA T
Rk m oG Bk dk, REREMNATEBAEKES E X!

g BV BREFTECLAARABRERZZE L EEE, FAEZHREZRE
MAEK . FEHSSAFIE 20 AR R, HSH 2016 FRE BV ES KIFHA L~
S A, 2017 4 2k W A 4 BAT 6 7 E AT,

WA FEB: T LR AmfA TR, FARELLEEH A L. LA
HBIMEE A E KRR R A E & L, RATFIT2 3] 14-16 4 EPS 454 % 0.33. 0.45
F20.60 /T, HHFEZN-AIFL, BAEN 90 To

WA R T RIEFRIRA B R H AT AL H T A AR 69 K a5

ABE S : LGHETHTM, WRAKZA ATERAAEE, FHERIN

BEA: ABLEA 14 F =523, 1-9 A ZIMA 2571070 Bk 143%, V25T
LN R A GG AAE 1424 RIIRIEK 0.9%, EPS A 044 . 238 5F AT A5 4
S5 A)A R g K 2 0-30%, 48 % FA4HE A 2.06 12-2.68 12,
BRANEZXKERFREBARREL S, TRERFARM: 28 AT SR A £ H A
R THRI RS ANL LT BOMCAMNABER R, AL S1%BRSRAESF, K
A XBRR T T8 7y o PRAVIEAE M SE 69 60 A A MAEE TARAML T, 4R KR
BRARIBEFH ZEANLTAG, TLELF AL, AMSHEATEFEFEAIHE
FHE, BAVAA—ERREM 9650, W L&) oLk KRR, RNELF
PRAVE RIBAUR K 0G F  Ae ik, FHIRA Rk B 8 IRBUR 4 KRR Ak 4
R B FRAL 5 AR 31 09 R ik B e o2 8) 548 1 7 5 T o
BRFESFBRBBEFFARREREZRAIRLTHRM: GARRNFELT TG, »¥
BRI Su Z 4649 20 ok, £25A AN HHR. Tafedig; mEHZRY 17 7ok,
HAEILT I/ LAFIE, FRLIAME, RE—ZEANFRAB A R KLY
RIEA AL, SEFh KRB %R, FBAURSH R F, RAREST LN IMA KL GHs
Fa 2 Bl = FR, KROS5 AN TRME KR, AF T AIKE T BLTARE
B LR BUR S K, FIEFRANAEE R R LT A AT E R BN KFEERS. £AE
B R AR RRA) AR A R BT A SR ERA TR, KRR RIEA 3] 3500
Wy H AR R A K Kb, AV R R ALK R A R REF = 6T 6.
REIHBRABAEGLEMBR, EFEE: N5 FAHFAIAS A 25 BAEEIZER
B EAH FH, T 2 R o) &= Fedh 2, EMFIB RRE 7@ 7T a4
RANEFEAEF LS TeZ—, ZRINFEAHEGELR R, RINASINEHEFE
TSR A LT 8] kR0 AR —, (AR R IEFIRIR.

BEF ARG LR EEFZN, BARNRAEE, EHEN BAARARAANLER
Fem AN E R EAR T ER0 LA, RN G RBEZ A 2463, RAREFFL
H T HRABIR S0 K = R ALSF IR . B R FH e AR F RN, RMATAE 14-16
£ EPS 554 0.77. 0.94 #= 1.15 7, %# E N-A %4 20 69 B AR, *T 15 4
PE # 21 4%,
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BT PSR T I 69 e R F B3

MR ITRITPHEM R GF L, EREXTYH. S8 23HH

W EBENTHE K, AT BEF AT 2017 £ 458 oy B 548 5] 134 F ok,
F e mhy &bl 37%429 £ 53%, FERFH LSRG E 17.6%. K&K LA ZRA K
B GIRFACR EBENE LT, BRIBEMT B, ZZNFTRAEZRFE BN TY, i
HZFACR A R ERRADE A, mh AARAKIITHNE G LB E, LA,
BATIA M —R, 2w ks BA. NEBRBFEERTY, BRHNTHTLERT K
Z, XETHIAHRAETRER. NAMAEHRE. HITHE, FH - e T,
BAfSATR R R ZEHAR. L9, RREWN. REsnFHFLEEL, ESH
TR B R F T E Rk, RN STF N

WAt @ — R S-Z 3 N5 2 B ATk 2T G E— 09 3T Ao L0 A 094105
BB R BATE N ALSHT 3T P M LR B A RS, mEALGITHTH
THEKR, AR LEX@GE AL LR, NEEA LHEMRBET, MATRAR
RFNEHBELELG R AP R, o R3] Al i G AN TG A Fe BT B LA KA,
OB AR AR AT R B S AT 20, LM AT R AAAT A E W @ AT P A — R IR £ i B
ECRE RV

BMCMP #4e4t B A NS MWAHEA B 2R itk 1IC B0 Ak, 4585,
HFHIC MAEGBAELTHATEREEMB. BTN PREFCER, IC REZS
BRAERFEE, LTFRERENE. BELRAEMTHESTH A 0MLAART, IC
CRMAEM TR EAAISLEL, RAMNGHES FIT LGS KE T, AR
TALF A, RERFHMA LG ZEF b, CMP HAFM F AR B AL FHE— K
Foo

WAEFZEN: £ANFATA 3] 14-16 4 EPS 4% 4 0.33. 0.52 #2 0.80 %4 6 4~ A B 47
# 20 LA EN-A R IR LG5 TSI KRB R AR, N8 RkB& e %mE
B LI BT — LIRS0 A, A R E RO RKET . B E#4HH7 A
RN LRI T AL, N8 AHMAAIT L AR S A ETI > ik, HRZENHREHF
CRTITME S 3T F. AT LERE K. LEMRIRE T BEGIFN.

WA e3RF: HdlS RAFA. CMP et H i 3 JF 36 212 69 R

BACHE: BMAF LG RERE, SERTNE KB

W4 A AR 14 5= 23R, 19 A 291270 R 3K 20%, 128 F L& i)
e &F)IE 3.7 1070 Bl kg K 24.4%, EPS % 046 /L. 2EFERAN 112170, Flrigk
16.4%, V2T L7/ 8) Bk A 694408 1.3 120, BBk 24.7%, EPS % 016 L. /A4
B B A3t 14 F A5k, BARE A 54-6.3 1270, 3§KWEEA 20-40%. F4Rlk
G AT YT, FELSFARNE EFEFRANF LG EFREREGH K, KRIALLR
A7 89 K

W3] R FARIREBAS A ARK 8] o8] 2 E N RGP RAR R e TAR 4G RSk 4k
AT G133 3 2 2RI A F ERNIATE 04, mEBENE P SMEZ N A4
BRZENR, REREPITERT AT TANRKFLETE. BT &% E P R R 3] b
FER G RRITZ I FILRE, NERK G B A A 3L KR = 18 AR K
BAeRFEATHZRX. GEAmEES, NAEALLREXS: KRG, EHTN
e THEREKR, AN TRAEASLEEFESTRILESFNET, a7 E
AP AR T R E ) 09k Bomtk, @ B AT HREOR 2 P AR A o R AR A R A AR
B, RREHFEIKRGEB L E oM, FLEH TR I LHIETRYG. NFLENA
R AR e TAR A Rk, BRG] FE SR EERGAEFERHIATE S
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Y, RRBPITEZRFTRETAARFE LR BTS00 E DR G LR
RIZZIHATRE, MWK BT E] A A 2 18] AR Ko

W38 B RAAT RGBSR : BB L2 F . BIiriraRES %R
SRPBAREMRE, ABRZFE, A PR OELARFIRET AN BHERABLE L
SV G k. T B FRARE ARG E R ENARIE T A 8] AR89 TR MRS RE
HE KRG, RIS MRBEAR LR H R NG AZE P AT ERTH G L. £ F G20
Z—, BF AL BAB LR 5%, marE P N T AR K6 REH.

B %R EN-A R EH 18 LY BARN: NEARAABELL (BEH* 17917en, £ET
A 1141L7), HMAE MBI R, BRAGE Q¥ ERKERE, REBEAF
WK RS, A NS R A ZRERET B, TN 8 G 4k g i 4k 4 2 IR
e g, RATFI S 14-16 4 EPS 2 0.72. 093 f= 1.18 /T, 4EHFEN-A 374, 6
AR B AR 18 o

WA R A SRR T 69 K5

faptf: FERKETRANNEAZHREASD, AN RTLERHKEAR

BEH: SEERA 14 54, FIET LT 8] A 6441 A 2045 7 L. Bk
¥ % 107% ,EPS 2 0.073 70 AV F N 8] =2 B A 4 1533 7 5, 8 % i F) tb3 % 183%,
IR bk K g - 200%, 2 B 5291 EPS 2 0.05 7o

W4 APEC B F KB ARLEF T T, RAMMEB L AR B4 4F, 44 APEC
AT B I, «FEEBRE AEST R AR T E0. GTIRFT £ ETHHRD FBR
e SCHE R BT IR AL L R B9 ERARJE A B B S An K, F) BTN B ARIE R AT 69 AR T M
REFARPAT A BEIEf I Ko R HFATIL 80% = A b £ AL X, AT+ EARAT Ak
EIRE S TSm0 Hs b (L—3%0485 54 08 58 A LizAd4 R, Bk
THRATHEIN) o FRKBARHA & TR ATE 1%ELRTHK, TirdRKEAAZRME
8, BAEL R Y AL, RAAAIEHF M Z T 3= S b 9L B kAT
R K.

B AN AT R EER, BUBRTHEN: BAMNERTHELEFTEY, »d
By 7 & 5 o b A S50% 80 (&34 Fek, A8 2 Fek), R AT 2-3 £ 5E
IMUBE—F (hELN . AmArm. ZHTHTERE, XFPHE—F 1000 vk = 4k),
HA R LA 3 REAMBEE ) (R=KATaHAARITBF ), £ 5000 vk) .
I HAT — AL AR TAT LA By B E- 09 AL, ARIE RATVE D0 3895 BAVHIWT 6 84T L3 LKA
Bz AT 3 A @RS, B LB A AR KR TR A (B AT AL 2.6 7 L/ vk,
FAVAARRSENEE VA3 T AALE), BEAE TR

BEFTEDN: N5 EEEE, TTHREANAZSIT M AL ZHH, NS, CBS a4 f £
FBHREG, ARZHASHIIGEE, RV 338 14-16 % EPS 5% 4 0.26. 0.55
Fa 0.75 L6 BAIFUM o 2 3] By £ F] FafB 3 7] NS 493928 & 5000 7T 0.25 g b 2h et , &
AT A @ dF it A RN K, HEHEE A 93T R

BRI T RARBCFEAR T A = e A&k 08 R A T A 49 KU 4

BEM#: HgRECE, FHAAFREGG ERME, HAFAAARERFENME

WEH: NEAH 145 =53], 1-9 A EZRET LM 2.6/24 BBk 31%, 3844
A 4351 77 s BHRT# 19%, BPS % 035 Lo £FFERN 1120 FHIGK 85%,
VA AR A 1707 77 7L BT 3.7%, 22 EPS % 014 7L. A &) L4 i .
B S RRHE T EFEKREER, R F LI LM RMH: A& £2/ 5% a4 MLCC
B rdr BORMRAM A R A, SehimAiie . N8 R E AT FRARME
IH. EEMS. AFPALEAEHY S, REARKAITMEAAET, KREEALES
Yoo MRMAAEFBARPREAZ, BAEIMAREMNE. BRENE (S488 R4
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BN R TARRIRIR AR & R R A HAR. WM R F A F4AR) 49
FAAL, TR AR A TR BTG FH 5 R T b,
EARENLEBRELE. FLAEE5E ). BARAR: QNANANRANEFZHY
Hy 200 vk, 7 A AN AR R Z, BT A 1500 vk /S, Tar 228 A T B EHE S,
2. . k. S8 REREMHE. B BT S5 R BRI KA
AMZH, BAMMANE A ALR AAEEZ#RY, ENE2 7 LRAL, FTEHF
A 50%. LFFET T HNK, k), LR AM4zeLd 150, M+ TF
B A KR EF 0 A

REEERTHER K. ANaFRIGLgHERE: BEEKAFME L7273
RBIGHA LEMH, FE AR B E, BT REFRFRFELFHEGLT X,
RAROELECEARLEN IR G NAFAR TR L 0%, Rty T AW
BT EARA R EE KT 3000 vk, FAEAY TR, BREEKRTHERTHK,
B AT AARBEE v, BT AR T B R AT 6 B K

BEFEB: RMNFATAE) 14-16 5 EPS 5% 4 056 1.07 #2149 T, % B LIBAEH A,
A8 520 b g MLCC 4T A PTEA, 42 B AT & 24045 ; M A K 8. B EZ K,
B AL RAAB IR B BT, NS gk A R Fikg Kk, Wb, NARBEMH. Bk ALk
FMHRBA KA, FTHEFERETHAL. EHI7%, 4. R LERSD
hBs RF BRRFABE I e BAVAIG N R K, fH NN FR
AR B ARAL R B SR SRR T RN 6 RS

HERBR: LGHERM, REFREHRNE L F L4

WE4: LRALEN 14 £ =538, 1-9 A EZIRE LN 37.7 120 BRIk 17.9%,
Ja & F LA ] B AR 698 A)IE A 3.7 4250 R kg K 42.1%, EPS % 0.57 o & KRN
1171270 R K 13.2%, )28 F L a8 IR AR 6944 A 14100, B 3gK 36.4%,
EPS 4 0.18 7o /&) b4 i ST HA o 2 8] B Bf TR 3+ 14 S 24 R 8 A 3.9-48 /27T, F kg
% 30-60%:

W Albough20% A, FIRELAL, ITBRAALFLsk: N3] LATHL 2.2 12K TIAM
Albaugh20% 49 X4, Albaugh N3] 2 £H Z K EEARLBEFTHZ—, T 25H 0K
BB (AR, RARTELE). 24D (ARF =, RATHK). FEERTHE
EE, REBRLE. BERKRNTIZ. RAAA LKA AW Albaugh AR EERZF
F= 5 —& Albaugh N &) F®HEMAEHLIRM L, XEZRRRLLENE EHEZ
—; =7 Albaugh /3] R A& K, & k45K LAt ; =52 Albaugh & &£ T
ZEPLER, ARREERTLBHRTIHSBA, N TLARETEEREL] BA.
3T Albaugh 2 8] 69 1 45 TR kA&, 14-16 45 F 4290, 5961 F= 7503 7 £ 5, 28] 20%
8 BEALA R I FOM A 5148, 7153 F2 9004 7 T, ANE RKRBAZKG RITGHH Lo K
VA A BRI AL LR KT #6549, £ 4T3 458 Albaugh & B W 454 R4k
NEAT ARG, AH AL REENLL, REXHBARNRGLLFAERREST S
A A FNBEFRFE AT,

BB RARET BB L, RFFL et LAMER, REATRELF: 25 MHH TR
J& Fr EIMN00% I R G HRAZ F B2k HLIRF) AT R ZRA A 2, ma Ak~
S iH & T A IURHF CAANT EH T, W5 AB L I = 5o 7 @ R EAN . RIE @,
EfREEARETRTSRELTRRAME. iR, TLAWMBRET TN T REAEE
EZERTY, wihaAHLALEHE NG (RAMRT OTC. TEARBH LG R), &
REFARGLTRNREE LT, FREAWRETEMY, ST FEMAFA] RRE
Je 38 FAZ S

WMEFEN: ARLZERE, KRG, BRI LETMES, Fktat, R Sdid
W) 3% Albaugh FEAR 2 HLJR 25 2|41 ) 69 = L skdrid (AR B AT RTESbsk), EHNFH

AR T A RO A 26

E2RERARSRBELT .



|:| RIBUES

ESSENCE SECURITIES

47 b 3h A 4G TR R

BEALZPTHE—HERNGHINHER L, RG AL fesefr LEAN Rig LR F,
M T % R R B 38K S5 5 A e BB 3G K T E TN A 8] 14-16 4 EPS %] A 0.63.
1.05 F2 1.31 74 (F P 15, 16 F AR A REES), B4 FEA-A 35852 30 L B A=
WX FeR T REGTHFE RAKKG K. IF W SR BT T 69 KU 5

HREARRBEERTT, BT EXE

BEH: 8 A4 BT, FEA REMBEAEWAFL 10 AT R AR
% 100 T/vh, B AT 965 e B O KT 12300 /ek, &%~ s BT 11900
T/ vke WCES AN BT AL IR IR B 6 T 4S, B Ae T

BEE LA, BKREESAEA BRI F4: A RAEAT L 14-15 AR 6% A& 4
PR, TR RS %, FRREH TN, EREGHERTE2ET T,
EE R EALES, B RFOATLFLECE3] T 8S%EE T, AELHH
¥ A 09 R T SR AT L G AT AR AL 90%, JF T HAE LB RS Lo
BERRBHZHBENEYA, REOTAAZRY T BREFPGILLA — T4
R, T35 GQOREAT W EAG LN T IR & 3015 F R M A A A, B SLid R 14 45 L F
FE NI T RGBS (5% LEA). BEAINY, MEMRENE KM ERE, T
HERAL@DPEEEFKFE, RIVAANEERLRIEGHR, TFRFERAFRGE LR
Wik 2w It E AT FHRT (L4 10%) 0 F 5P RMMATIE T #, A7 M A= % F) Bt
AL B F BT 75 55 SR A D R RE A S U 008 09 AL A7 R A RS AT AN AL 09 AL o, B AR A
Ao 09 K HASAE A Hra R A A R E Y.

BAAFEE LS, £FE. BERHIRERAFAARKE: AT Z IR L (ZA.
FWA. FAA RFE BAF) HB/ATIL53%6 75 (AT + Kbk & 75%), &5 2 F
% BAVRI G L E R A Fe R R, RN HAN T RXT) FAR AR
B3] F09, 2 AT S RRN 2 RE RANAA KT 38 A EREN 2R

BN RGRE, THERERPIRIHAR: BRILANEEE), 2RNETH
7 %A AR L AT Ak A A 300-500 T/ vk 69 g AR L, B AT AT K BB A9 A R R A
BME. DEEARN T X, HRESAE TR THRESETHRNMES, ETHFE
WA BRI TR, S T AR IR BT A Lk 64 = B

WATL A AR R T X REIF G EHABREN: ZRIKRAESATHES 11 A
I HNE RIEE, AAUAEE T RN AIFHIRFE LRI m LRI, &
BFH KiE BMARN: Z AT, RERR. BRI, F 5L, G AT (
) Kb AR LT I A AT Ak AR, SRIEFT AL IR A T LK KR i R b ey L3 b ) o
WA eI T A& Likbg BAK T T AR LM A 4 T 3R89 e 5

BREBAMTERE, FLEHEETHETH

mEAA el e EREE, PARRESHZR: AIFRFRMNEA 13 5 11 A k3 400 £1T
TG 2 Y8R, Bk e 2 ks 513 £40. BFEBRENMKCEBTEAR T
B, BRBIEA L EERE R (B A8 KL%t E A FOB #ih4& # 440-445 £
vk, 5 e H X AR PL B AR ) o
BERREAZTLENH AT R, LEFTRER: LE T THE TR R BUL
MR, B ¥ E &S FOB 44 510-513 £ 70/vk, B35 & T N 45045 440-445 £ 70/
wh, XAFH)T AR T G Lk,

P EEATRXE, RATHFFRXERBMFERR: SFE25 &b o RkigK
200%, et RK 150%. KA ERF 63 R, AT E KR A MM K.
o B L8 R W oL R R e Re At dedh, & RRIME, AR PP BT RAANEA BT T B, 42 5
LR EAANE AR IR S, PTATRASF N E R RS S . T B ISP AL
B, BB A B A ENHALT B IR N4, TR & 300 ek P 2K 6-7 A LA
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K avE, #—Fish 7 BRNRE KTk,

NG 13 5B RATLTHE, TLEEKPFK. & THEATHEFTEH P L
AE R ANE R A Fofy, 60 L3t 0 ZRAKS B T 13 FP BB efT by iRk . B
BAHELEEENE, FEBPELERIL—ANA, KTHLFHKF, Biho
89 KGR F & R B N A REAR X S k69 By dy . MO, &R L EATH JE £ & T BRE A
HHEBT, FEH 2030 Tk R, H—FmB] T WA KK,

AR AT RCRER 80%, AMTAMBRPASMSEE e ESH: B ATHR 40
L AL A 75%-80%, —4IF T R4k, H&3 X4A 10% 44 69 Fie) K %45
FRRTER VRS, B LRMNPI ZRITF TR T £5. 13 F%F X4 122.5 Tk,
w14 S 3% 5 K ALRE A B 2 50 ek ; 13 SFiEF KA A 80%), A 64% —4% 5 F i 2450
R, K69 o AL GE 1960 ek, 14 FAEEAHN FHEZE 15%% e 50 T/
Wb, XALA 4175 Alek, B XA TEREER T FPEHRE2YESE).

AR E TR ENRPCRET, SR ERENNBLCH, ERBRTE £
TR E NI KB 00 KGRI, BARAR 2 £ FHY (LR 2-3%),
B WEMFIBT e T b e 2 T AL S TFRFEAF LFFIR, EERME RGEKD
BRI, BRAETFFRE O ZRAREARTHOMAS, PROFEEESLATHTA
W, MM ARGk E R, FiEEAA. AT, SKRER. i, BT REE
Bk ke L, AN TR R EMNAE T ARTHAD LG L, PRAL e R
BRERSBEBHLHANRTESTFE AR LA R TR, REHEFLER. £
FH .

BT F R T 69 R e 5

SEXR: bGRTHHY, HEfFES W REFEEMEXR, REBRARE

WE4: N3 A M 14 5 =53], ZIKAN 407120 BkigK 9%, )2EF EF A&k
REG4FAE 81124 Bk 30.6%, EPS 4 1.16 L. B EHAALRT 4T 1LT, o
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WSS R BORN I R otk NG AT =& B 3 2 RS F] 4 30.8. 39.6 F= 40.7 42
T, SR EREEK 5.5%. 8.1%F 12.9%, & FMANZH i, ik R E bk, LW *
ool & IE % MR R A& A w32t
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A GTBE, BT REFGMGAEL S, KBS EZIEHEK (e E Kt
A1), A A X AFFe K R AT TR A F A, P Ak s R AR ) A B RE A F R
o HAVHAIBT AR 1-2 SRR 6T KB LR mls e, P2 AR b ),
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WAL SLRRBEENEIARKESTE, ZAERLAMRIRF4: LEIAKRR
RS EF ) REER M (S EXRAEREZLEN 3000 M—REHH A= 10 T A=
BLBEHET) ARKT RIS NEEA R AR EZ R 09 RFRE L EAEE S
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WML CEFLIKM EKaRALT @69 o KA AT L RETF, &E RFARF
KTARZMEXEZEZN. Rif, BRI EH LHAETEERHA, T RELRSFH
(B2 TR TR EREERRIIRSF) 9FRTERREHEK, BAARA L led
AR Fy R T B0 R AL B T AR R A G e A B SRAEAR K R

WA RHE s REEETFETAAARARZRNER, FHRENAFL: BATE N
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BRKAW, RN EARERZIREEME XA MAT AR LZHEMANELSRTTFE
WS (RATHEFEFTCHZTN), RAVIAA A 8 L LA b5 LA & 2Ld £
W 3EFN B o BATFAM A 3] 14-16 S EPS %) 4 1.09. 1.43 F21.86 7© (F i X 1.1 /& H
), HERFFENA LIRS

WA ERT: ERENEITFE TR LMK TR ESF

BREBANKELEEK HMERET X, XEZAREL. FHEBLEFNLES

BE RAVRIFAT L RIE L INFIAT A 14 55 B IR 2 B3k, R4 09460 %
A IRATREAE B B B fR AR R vy i iR Tk, BRAVAA R KA T L HERTHERT E%
A L3k R 6 i d, w2 T (ARALAT A iR ABR A R AT FE A P BB 4T)
8 F BRI T G ¥k 5 T RERAT e RALAT I 2 69325 38 Ko

WA N BT RAREY AR ERE: AT TRESZEFTART HifamE X,
2013 - REAFREE B E4H 910 Fek, Hb it o4pieE 5k 340 Fek, 3 OIRME L
40%, {2 Mdm g suft kA, v FSmIARAZAE . 2013 S£F 7 AR, BiRETIEN 4
(Uralkali) X5 &1%& ¥ 27 Belaruskali 32 3k A4Eak 2L, 4T3 F4# 43 B Sk A 3UH- 48 F 5510,
RACATIAE WL E B 8 RE (2013 F E R F 342701, FEFAH 2241, 14 £ ¥ 5 TiHE
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WENEERRATET T ELLH TER, BLmAKE: 45, KRERRTERY A
2, 13 FIRGSUZ R4 A 330 vk, HP 29190 ek A oA TY, L4 140 ek
RWRAE . FoAEA T Y P AA T RAATF KRB B £ 7, FIET &)= 3. & T 38
T E RARSR Y, MIHL L X TIERIFOTERITLAE, RAEHRAKRS, &
SFHREGRE, RNTMITELFRBATFTEER S R THR, LeFoLERT X
15, HAFAAE 300 % Zok, 13 5724 270 ek, FFILELAH 90%.
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Kg¥g ooy mAF L TRk, T IcHl oy R85, 7 RBRIRAFRE G TR
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#] 6PPD. IPPD AR % & prE ks ¥ A4k RT 3538 094 = %, B ATHA 13 F vk 6PPD. 1
Jrvk, IPPD A= 15 Zrek, RT 3% 3] 69 5 56 o BRI £ A ATk 24] 2.0 B F 7~ 4L 2% h
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T TH, FERXEHSREKMAT (BT 6 AMNA), XLy ZfefEHHA 40-50 7ok,
REERBTERTOCRALZ T, RRELWEEAKR, BHILEMNFIBAFLKEGH
KIRIFLRAZ ESHE 80% A Lo mAT k#73 /= fLsn by T <= Ak 254 7R 35 5 B & (2011
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BB RS FEAR B, KA 20 Zok, ¥KADA R,
BEARLGHATHRADIT, o RERE, EhEREREE, TLFAAZEH4:
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e ok EIRAB WA, ERANAWN RGERANT A3 AL, KGHhBANEHZ
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8= 2, RREJELE LNG 3Ry i A A7 Lo 2RMR B TR T 5001270, » 38 b3
BT FHRI DT, AN AL QS BT EXFERTLEL,
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3R B ARFAT L ALY ORI AR A Sk (R E A R R S Ak AR AR
WA A JRA), ERFERRSITLFTRGEFT, A AIRIEIBUEMNAE 55 % AR — Rt
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-A TR %A 5 L B AR, a8 Rk = EPS M %] A 0.09. 0.12 F2 0.16 7o
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b rmt R A, SAMERTRA, RTRT2FHE L 600 vho 23] B AN
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T NABUREEREARETHRE, ANCHIRS B EMIE B AL H RN
A Ay, RARELHAZEZNKERK. BARRE Tt L Em, BT TEERK
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R, %#F LED. &iFM. TFREELEFMBAERGBREgK, RNAH+LLE
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PrbiE. B RAERRRLREEN AEMKRTY, S8 RABBES T EYE (KX
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, BRI ZHFROZHEA, METHE-RK L.
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T, RRZF LG E LR T1%, LT RNBFR, BARN 175 4, 5 14 F PE A 50
/fg_o

WA RR T Hhdl 2 R AT CMP 447 3 IF 46 4518 69 K e

BAABHERIERE: RKFHELE, —REER

BAeRFTRATHERX. GEAWEES: RHG. EHZPEARLRTHEZREKR, F
B TRESESVAEEPESLTRSLESWE T, G PEEBSFEIKRZRRS TS
H 69k e, @ B AT BOR 2 P AR AL 2 R IR AR R R AR R, RORIE 2P aikeg 4
ALK, B AT E BT 5 E RIS TR, B AT KR ik B R = A XA A
W2 3 EHARRE A BA AR KR A 5] 2 E AR RAR € 6] he TAR IR GG o3k 4k,
BATA G135 S 3 2 2 RGAF ERNIAT L4, mERBENE P SMEZ N A4
BRENR, REBPITERTZETAIRFEZ R FIo 0 E 2P R R 5L
HBRTRIZZIADG, NBRKGITRAE L L= R LIk K.

W25 AARBIT LGRS BB L2 0B E PR BRFEERSE E K.
SRR EGRIE, ABREFF, AP EPORARFRIET A KFLERASE L
SAER B (BAKARFERAR), RINE P @ LA RN AN P ITEG YT
Mo mtf T ERARAIZM L E R ENARIE T A8 KRB A LIRGMIRE REHE K
S (B AL L BRG LA TEAFA. GMP EH. £k FDA AESE) . B BHAR3L
REGHRF RN ABZPETRREHGFL. AF0BZ—, AF AL B LRE
H %, mATE PN T AR E K H. RN a AR, £ LdgE LA R TUARS
AL 22 FAM A

W4T EAN-AFLF 27 A BAFM: N &R BHELL, LWMAE M EANZZH,
WNFo b 5538 KAy etk By MANS EZEA B Fae2 T H, Aabgfus: 20k
BEWRE, REWECZE R, BAFAN NG 1415 £ EPS 4 1.07. 1.40 F= 1.78 7,
P RAN-AIFE, 6 AN B AR 27 Lo

W3R A B SRR T 069 K4

BAMNFEARSL: WEA#ZLTAEMMFERNF, FERKYH M

B2 ZEARFN G TFELAMHFERNE, TRESRIREZE: NAFASHT
B AMAATIE, BAl 287 %2 8 ABRMA (AR LFRF), a TRESES (L
EAHN KR, BRI LT ERMANAFBEATHARN) Mk, RILNE FLFE546
WA, AN ELSERLFRGFN, RLSBEMHABTLE, #—FHEAINEETRE
B, WEiE BB ARG AL SR, BEHEARTHORN, XA FLITETF .
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WAFRATLERER, #ARARARRT# o HK, EFAEARAFEUREST
¥ RFBESEZEATRET RU/ER BT FRIRA. & #ER. R BT
Mok /et Rt, mAE T g AT AL GG RAR LR . HOLRLARIR, [ T @A )
EA#HBGLYET, NaREEAEGLF LT RGRARYE, TEH LS &L
WER, BREE SRAFESLRFRE; EFLELAEE AN TS A A L-F4E 4 3M
FrH LY, FRt BARHIZSTHAEARE, BHERETEH 2N, £
A A F R BT L, RABRAIAAE/ERG K. E4HAKE. 3D BEF4M
B AP Ak S Heig g K, H AR Rt

W &) A2 EH 3M R KFAR: N a) A By Kb ey, A2 AR 3M K42 o a) B AT
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PE 7 20 4524 AR¥GiIg, NAABNRERFNE ZQHEH R B ZAA 2 H
REGFH AL, BATLTHELEHER. REZF2a LgnERFFHrEK, 45
30 4545 4E AR 2 S22 o

WA XAfFh. HEL. FE4. IRKGZLSTFLEHATE, EAARE, BHEHN
3B B TAAMAER S, BTRAKLCRERGERITLE, NZAASH
B EQFRA B, RS ZAHE BRI SEMHTFEAELL, BALATHRLEN
B, 4F 30 124 EAR AT 32, Tt 5] 14-16 5 EPS %) 4 1,104 1.52 = 1.87 ., 45
FN-A B IR B AR 33 L B AR

BXRRT: LF R e M4 TE A a#H 3 A T %36 Kkt EAKT B

M A M AR e B35 TR A 5-20141118
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B AT 49 30000/, #5376 £ & THAF S )a, IR BB Sty = 248 20 ek A b i ok F)
i 11000 Tk H, 27 S wdk 20 ZACH)iE, RAVAA DS BA RSO ZL2AF, B ATk
A, MEENGZ/NE 2 Skt R BRI E L AT A AT AR R,
Podo sk AR EAMT A, 2> 8] S50 S0 6 A LB F 8 8] 09 T 3 b A R 90%, ATk
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a8 b LA AR KA %o B AT H A BR 09 4542 9000 Tivk,, 4427 6934z, 2011 43k
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BAZ A,

PR A AR — B, BOATEAMT L ISR K BT, AT B ARG, vk
FAMARERS, FRATLINGEL G, BARE, Flf LERI AR L,
& A R BT TR K BT LA R R R B R
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Tok, fFoe b ek, AL Hek, BF 1 Fek, SR E NALE LA S F R s Z R A8
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b, B 2 AE, RRAT TG F A LR
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L5 B s @ RE 30-50 ek, BHARJE 24k 60-70 77 ed .
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Q: M EIRA? RRATLA L LR F# it R EBA?

BN BT AT, AT LEERNE PR EF KNG, FLEFLAF, 47
W8k B F 0GR R ANMAR KA £, A BIRFFHF 5 09I NAL R IR AT b 69 )5 = Rk
o E) 09 R KR XN AE, ik AT e, A4 6 A JFHS, kA AEtRE £ 8000-8100
Tlvk,, BRALEEHEERNGER, LE2RANEFTAEGFR, @ LA NG
8] Wk 200 flvk,, dos4dk 7 800 lvk, EAPEH LT IALRAH LI ER. NS
PG, NEFetEx LIET 0% T, BB EHRMEL LB GBE, AR EEHE
J& ¥ #s 2 42 8500-9000 /b, A8 LI 7K 600-700 lwk, /3] R AL G T . &
RENTLEREFRBERT, RN FHERRERIA,

Q: M feRARGNELEKE, TLANI RESHLL?

vk oK #sdm Bk 3] 9000 /ek, (BLY 8100 lwk), 3] 64 &4 4 700-800 stz ja), B4
RAEMAE RS KK, RILEGHHAT TN ZERLEZKT R, AR RAIE3
WA, PTARAVAA DT 6 A LT ERARE A5,

TR B A& T B eah kA, AR M4 34000-35000 T/weZ 8], s RS, A
A BRI, HFRBROZIAFNE L LE—BEE ., N ERAE, HENILEH
R, BRI ERK, B 8-10 Heh, fm T RIBALFE LS,

Q: AABMH THIEA? ZFEALBRZ N TEHNR?
o8 BARBREY T s 2R AM. BB 5H 26 ZIRBR R AT AR ZEKRE, BATM
&8 EAEGVE A R —HE.

Q: AHL#HABRE KR X THHEE?
BRABRRLREQRORN, BOQRS AN EOFRREDEEG, HIHEGRIERNEE
BT F, FTAEBRMEERT, HUHEARTERIYES, EREADEGNEAR
R, BTASE B4 P 7 e &P 2R BR R A8 2 I3 #2002 41 B8 T 46 2 A, 2007
FHRRBRITE R, 2012 F E RBMIT4EE A, By R0 T, MEREREFSHK
RBE, RATH, EAMHPTORRAR S, 2ARKRERS T, BRI R EA
e 1.2 3] 1.3 28], mH BB A 3RE K4 220-240 Fek, X ANELL, RRBRGE R
RLi%AE 50 Tk, BTAR BB E ARG, T—HAE K. 228 TaAmFEKATLT
AR R F vk, AT R R A B A K AT, FBUR A B M4 10000 AT/ed
AR, MR BRE R TRIL S, hik— %5 6000 % Avb, B ATRA, MHBHEA R
B, ER—EHR, FRAIBIE KRR L XK,

Q: HABAAME T MIFA L RAM?

ERAPE S A & o ARey 80%, w BATILE T &3 ATk, FRBRBEAK, &6 FE
HAEKR, BfER TR, AR —ANFREHE SR ARKRTI. BAiTEA
FER B R ARG, . A SRA. FRAE. FAMEIKRE, iz w) %
K150, —F A b—FpEh, FHEFRAREAEREARAZL T E LLL, T H
A AL 25-30 12, BRNESELHGT, AERFER AL, T224F k.
G, ke N REFedTis. MWRMFE A BRE, #FESRGELIET K.

Q: HAMHHAAEIA?

B AT B AR 09 EARAT I R KT R, A miFRE, FaEH 70 5wk, ARNE 2
P hARKR—3 S, HA A S DL A AR KR, KRS Z A2 80 Fek, FERRA 60 7
b, KRG RESGF, TRAEFMASE -, BARALZ 10%AL. B Al
RN EFHRBRARFLERS, na b Kk, REZKRFA &Ko KAVIA A B A B
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WAL —FTRAHL, REABRAXE K., BABMTAREA, NBAKRE., L&A R
mEE, RRGEARERIN, HE0TREEC KRR BFT R L, KRR
AEAB R G, T A9 R, T 2015-16 ATk BA K TR 2002 SR AR 2%
Rt e, AR5 Zlvk, BB HME R KRAEE S, BRMEERE 1 7 %,
2007 4tk Tr4s R 3E, 2011 4 #i R B 693942 18000 Uik, %ata9m ALILES T
%, 11 W 7 10 JUL. 2008 4, A A#EE R 7%, 2011 448 I 46 4 7 A B, 2012
FH7 580 B 1 %2014 5 L ¥ 5 R B A4 S F) 7000 ST/ed,, B AT 69 452 9500 ek, .
IR A RTE, WO mAL 20% A4, #7586 M4t it 3 75 4% 60%, #7358 £ Kb
HAK 200 Tleks, EARMBR AL WARAR %, w 8] 44 E 4 R A 300-500 ik, A4
THRE FASRARAE, KARTRA —RT, RAAA, 2014 F 69 EF 52 HABH G
RIKE, FAELSE, DASERAT, RERSRTH, FREK, MR, ITA>
R E2RITLAEFEY T, MANAIRRNT ZHhERLSERE. AR KK
0 E Y, N 8 TR M AR AR K 4 12000-15000 Afed, X3RN K, 2 KRR
g b ey =

Q: ARKHFRMR? H&%AflEAKE?

AT Y 7 AFZRERATH. BAETREZARTN, HARRLREN &
FRRTS, ¥ TRBEEESEREI, ® LZTREBEI RREA RAEEY =8
X, 2R AHIEXY K,

Q: skAFH4E K2

2010 FokAn it — B AZK, M AT8IMAER I RA, HAVRA 2014 SR R AFNA 09K
R, M A5 AW R AR AR R FEMAE LR, TERE TR, EERET,
B AT #7 K69 A& 2300 ek, RMANIELAE BT T i, 127 e id 2. LA 10
A 2| AL 6 X — KM, LA ERERTRS DT, RAEG— L) FRGTHE
TR EFE B AT AR AT KRS B5E S, T G M T d AR e T AAE o

Q: F&:mAlEAE?

2012 4 RA 22 Febvkdh =8, A 2 ML, mAkHENBLTRS, @ LIAENE X
¥ hm T Hi BB e IR R BR o 2 ) Z A A RN T R R B, AN S S OLRF
NGB EFE 604, A% 18T 1L, mAfithES, HAERBEBHEE, FRLAAK
Eo AT thi2id LG, B 5IA)EZREZME,

Q: NAHFMR, wERKBF 1+G HIFIL?

CAB: XAHEIEATESLHKR, RALERRTEUEF AR AL . BAT6HIL
A Hs22 100000 /o i BLAR 45 5L R Tl , >8] B AT 69 £ 7 A A% 80000 U/
AR S b K S Z R RR—H, ARLFRDNNH—NELMF R

+G: B ALK ZHAHTAE 4000 Seb, ML L Tek, AL Treke NS HAL
AT L Z 7T, 10 42 08 J7 442 120000-180000 7/wk,, #4576 # AJG 4 50000 vk, A%,
A 40000 vk, HARALETR S, BABARLA AT, RRMHFRANGHLYE, £
MR AT S A% 50000 Ulvke ATAAG I ARAE L 3, EINEA B A2 E L bt
E K %, 7000-1w vk, B AT A R4 e, PEBSMH/KE, S84 % 7 4000-5000
b NE] RREFREAYIFEN T, EANBDESELE, BREINZHHER
%, 2 AV AR E L.

BRIV, NEPTANITIE R, BEARK, RRMET EILL R

ARRF RSP EEm L E-20141107:

[FTeeesdii]:
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T2 A3 Aol RATIAN T, BERMNGAE, A7 48, FMERFRMTHZE
&, FRARBEE AR, FH L k53 R Xk A6 26 b

FMTE 16 T4t #tike (LRHHBEHENRM) MEAH (RAEFAH TRARY
AR R S RAIFOA IR TR, EHRMRTMERK) . —AF 6, #B—
AR REBFRERRREINGEHF6 LR BEFALS (— R B A
&) R (R LME RERGRARNE, BEARMNTLEFROHA
I kRN TH. RIPREMEAKE),

Bt E A LR, HRANIML . R0 LI, ZMFB X L FEARE A
Ko BARRLMHEL S, MELEA SV FRITMG. IMMAAEETUHREHTE,
T8 BB AR AR, )T TR P Rk 6. RA LR A B2B. B2C A C2C &
B0 RFBHGIALLE TR — R IV A, HeaM1ieiEekid 500-600 43 455 Fi8 2
RHBIE, WA AT R IE T EHOR A &R 5504 R I ) A 5589 A A 9
Mo THRAMR. AP HBOFR. —RASRRB LT, AT, 2REL
£y BMNIFEARARFTHE, RNREITFHSE, BMNERE, FRE—ARITFBR
TR EA 6 KA,

REZLTRAMGTY, MERZLREXINTY, RELES, LEAELECENE,
M2-F4& 35 FATHREEESRAN, THZOFHLEXMHI, 2ERNST Rk
XA, BANMAZCRIER TRAMEMGEE,

[+teres X]:

WE—AHRIEHAS RO SFRF S, Riofe B0k 5 X EAAA L E, BARMRK
RSB H, ANV XA, TR,

CHAMRT, AEROBZ. PRUREREZCE, RMNKTEIE, RNANKER
E&. FREFFRMBARTE, BZHLX M EL, BB &E, AR R i
KT HME TELE, BAMRRAER R, BMNT—FH %L —& B2B2C, #3| B2C, #
020, HAT KM H P 1T Z KR R KB AF XA A RIeds,

18RI KF A RAMLE R T o BAVFuAF R A R KRk L k) B AL
XAH 2. BHEMLL: BABRXIEZ0HE ] MELFRAS, A THINK L 2, ¥E
(Rdoif s R, FE) 3. oA (RA FARS.

HORFEMAFRHE, REG—FBRALTHS, RATORILER, &NT
—F A B R WA 4 AT A

1. Ry M ERBEZAZE RIS, RBER LM 77 &

2. —HEE ARGWARR G, HRGEFIGTK,

3. RS ERRSERTTHGRE.

4 X REE P AT L ARAA

ML At TR, RAAAD LT RRBHA, EARRAHE. RS
AR P AT LR M, BAEANZEFRZLSFOER, @ENEEA
Hriide, kAL, RAEHITFFAMBAY, BHBRDYHT X,

[£E X7 ]

FHR@AF. BEEE. ANEAT LY, TEAARANG, FELTEEETA, &1L
FE AN — kg Xk, —ZRZIZRMBEEARG—ANK, IMEREG R, &
Wby e AR K. A, BMNAARBEZRE—F, Rk Eda. &
TR R 8848, R % BHMERIRE R T b RAVFZEANT HA B TH B Fikid, —
BAMABMERRGARZX—F, REARMNIATEIANER ARG LEBFET .
FARCEITRAESH, ANERBLRS, BRSO RA, MHTL TN, 22T TR
— 8. REF SRR —H, TWRMERT R FEAERGER, 475 LHRMGHF S
HABHEAFRAE AR, LEHMG IR AL,

[&mit T £F %]
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PEMIER % EX T —BTE, At kB, —F a9, AR S S EmEZI,
o ZAMNA—ANEZRGSL, A FFBRRBENT KR KRGS, R 22T,
1e 452 { 5 F M, 10 A 3 BRI M, AL AR 10 Tkt k)G, mAT LBk
1, BB R =43, 22 Rl k&, R E X, B3 RFHHF XA — 2
B R B ATRAV A AL 4 E R R EF 69, KA MA) —vk R, 3340 A. L4
e b 7 700 Ao 454E R —ek 60-70 L. — 2R 200-300, =287 400-500, | REFLH
A& ikG. BMRXTHMS THIRZEH = L E, FIARMEE. AL LRMNER
FHE) R ORARIK. MR K, RAEXLARIBENA (BEXR),

[H7 %10 —x) g2 57 ]

AERFH 35 FAGTRIGEX LA ZR ARG, ERNREAABRMNCTEERG
To RMALLEBBRSZHUER, 06 1) E-RNEETRAA2) EERMNMAR%. &M
AL EHE BRI T G A% R, TR X fe XA XA EH LB IR S FA, &K
AX DGR E—F 5 E A

1. BT RIS REZAETFAH, TRBRERG, MANED, ZEANRIKMNIE
Ko RACIR G- He R AR K AG 124 .

2. RO RIK: IR AEF S, LA XRE R,

3. REE: —ANE20 AR P A, E—ANEZBTREEZORIA 5%, BRA
B RN T A BLaZ 69 1E) A

4 EREA: REARKR LR, WiV B % i F .

5. IAT AL RS LI, BARY.

6. Fyk: FwEHAFSFVHAS, KFEFIeEALERE (1 AAR) 2T, ¥
PRACRE 6935 3y & 52 1.5 1Lk i kR IZE Kb a9k A ?

Ty RAEME S B AMIEA 8 R KA R B SR eil, EA4E6 A

8. WA FTARMLHAMLET, BK? : — 2T, RATH—IZRABHHLE,

9. RATEHEAE R &AT2000 ZAR4 T, BAZ4H 10 M5, W RIRERS] RKZ
wELREY, 2ERMN, ELB .

10, BRFA: ERIALEI0NE, WRRET 8 LA, ELLBK,
[#2riki]:

Lt W F T S A AR, EHGE RNV E IR AR, R REPIT EEMNFELATHEYE
Fo, BARLTALERT A RFEFFE, LEREEMGART T, BIEER. &3
MERET, BRET, BRALKRKT . RTRMNGEEFAEA, HRIMHERLE
2R, BAA-NERCE, RHERIMGETNHZE, BERTIANGRELA L
KA 8 A,

[Treessik]:
RFBCHMAKRFPTAL, BN BREE XA RF OGRS Z @A L ko ZANTZRILH
B FREGLER, BAEAELEZRRRE, BT #. REZHLFALRTELN
—RTFE, LB HRRGEIRF. FEMAREA M EGH B2C. C2C £ B RF. KA
09 R AT A EAME, X KRB — R F e R B ATRE T ALIL, AR LARE R
Je AR KGR, 2TRIVEATN, ARFBEARLTRATL, RNELZAF
HE L FM, RNELZLARGTREP,

[ =& Aamsprl:
FEMAFRAEF TN, LA — R R R R, — BB RBE R AT A SRR
EESNEHERT, THRGEBH—ANPPT, REAIKPPT 42 H# KL, TARANGZF

B, MRAA K 3C REM T AL, A0 2011 30 T WA L IN G BT A 6 AR AT o
BEHRNKE, TRABANTEZN T —RA . 2RTdE, REAE. 2K T L
) 69 04 B it ) W Rk .

Wik 2P E GDP # 17%, #E K= F£ @, KA B AR K BARA RIFIAT 69 37 Lk
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S KA R B KA, A RBEIRT LT, HFHRAMRFT.

BN BN R TS LFERIER, R EX TR RABE, RFELAE—ALELF M
SFa R o B EARA L4 LW REREFF, NREFE TR K, LRBTAER
AE@A L —ANFIRE, RZAMT L@ T 09 EA I H A PMKTF DR AT L&A
FhE. REFAL, BEEFRE LLSRTHAY, ZWhE SRS
ATFRiEmE, AATHEPFPOER, BWHFM. AAEZRBEARAIMNTLEZRAH, iR
A RE K, Ehik, WmRERARIME, A2 BRANT AR EAT 28
RNBZFEBRCEPEREEIRARTRAFHRER X045, REETERNEF TR,
Pedefbdeid 093 %, MBANR TR, HIMEEBERRE —AZHA, 79T AMEK
1B 5% 09 Ao B AT KAV Fo— b SAE AL B ik, F2RATEY 7= S0 32 3] RAVZ ) AT,
DR+ 478 % %]

AN B AT HIRAT R LR IARZ, KIEHR KL A GDP17%, Z AT AR 20%. HAMIR
BAEF, do R GDP Tk 1 ANE, b AlETAIE I 12, mELEE KLk RA 8-10
ko HPRiELEDRLEG—ANERS, REXI 1 5 160 LAGE, RMKXY &
10%. RAANSEZEILTH, TERYAREMEAE. TRFTRFNRZFIRI;, 125
TREZRAAB/KRGZ N, RO AHRCEERIE TSR, TE2REPOE K.
B A EZAMBRE, REREPRFRRM X, hiotb 242 A BT, RNFBREH
todahf, RANKA, BAVRS W FHAMREE I/, TRARNATFLERETFEH S, A
R FAR L, XA YR R

R IR, AV Hm e, KAt R IE BASEAM, PTIABARIE LI I 40,
F N EA, MARRLAERGRE, HARKEE, 2RI ARG AE, FEANELET
AL, TRAARYIE, A5 eit B iRt b e Tk,
RECFHFELELGERLEERT, MFNAERZEE, IAEA 10 T4 EBAE T D H
w5, BERT, XA, EMNHEITRT NG, THRFHR R DA A4 0
FHBER 2%, Bit 24 NpatEERE B, REAEK. RMNHAT ZEELEA KE,
IHRINFTRTEOE, IREATEFOFR.

BRMEBRKRRE RS 1 XEZRERE 5 AL P, IHBARAER — Lo ke gt
MR, LI, BAEEFRBRILS FM, OFETACH, DEBR
1 % A hik 69 ) P F B ARAR

[~E#a s8]

AR AR AR, IR T AR e R R F LB R w )| &, PrAE AR, Sie ki
FERIE 38

FoARRCH AT RIBEZH A OERES, TARAERKIE T — XK.

8§ ZANRLATAS, 400 AN A — K A IR S

A BiE A XA E 20141027

o E) AR A -1 O

1. # Ea AT W HARIG KA HARITF: 3B 5 = G ML Photizo 45 H) KA 4RE TR 3T 2017 4
B EHLE] 134 ek, 2013 FEH BN EMNA T Fek, RRZFHATLIZEFHRE
17.6%;

2. B ERZEROGE A, TLNREHLAELET: BHTH 20 ZebtgE& 2, 5
T FHy 80%ARRALE By, 15 Zok 2 G L 40% 2K ST HHEY, ARZZRFTHK
KDWYy, WEHTHE MG, BLHRE, BTLRESERETHREY
EHMURERAEFZERR, BARARLE—F, KN RERE FATLEGNE
¥ K Anfl 5 ik at  B K 69 5 B4R T

3. NAARBES SHMAMBAR: DA MM CZERT K, ARZET IC
BEELHANAB, EELMARM THEETHH 0LAART, ICEAREEMTHE
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BHA IS E A B AL T G KB

Q: ZFMALLHHEK 115%, 43 KIS =4 X2

LBFeH N FHFEARFRZ—F @, HEmHTSFLGERKTKRLEKR. FLERE,
ZFERBEHRMOEREE, 25F 7. 8 AKFERK, FRBIF, 79 A RKREH
HMEBRZFRPEK4Z.

Q: N8RRI LS B R EA?

NS AR, RAZUNIAEF RATHRESRMBA G — LT, 2XEXT
Bh, NESBARE KA, RUAITHLGANNE, 1ERERTITER LI,

Q: /& BT 7 & 89 kS T2

(A THPRFEREE, BASHRCEHIAT . A8 ZWME T AH =" NBITY,
XAE T VABE S 7 o 9 I A SEF o

Q: N EA RS FIRBEKE?

HELE. FHELLAAEEK, ITUARNCENEGLgRERE. A9HRAFLR—
ANEZHRKE, WARMAF LT TRAE T, 12 8Z 400 iR K63t E.

Q: B HTAAR?
TopTHERFETAEELKR, BAZEHRELY . BARETHEIANRRE Enty
Fou, REBRESEFEDORARAL—F, RIASFMATY, &Rt R5E ELER
Hro B &S] TS89 70%-80%, A2 15 SFHARE) 50%, A Apm RN G RA KT
o

Q: AAkEAR B EBHMEHEHR?

W HERROGERG, R E, PRONRRERASHNE,F. BIRS RS
AT ERENEN, RET HAEABRKEG 7 BMGRKR, KRG @GR
Ko

Q: AEAHHAHESE?

BAT A8 by it kA S, MBBARM, — a2 RAGESRHITRAT, H—
TR AR F K, AN E) MR 500 R AT F KRS R, GHE S AL
PR

Q: 2N EFey LT K ILE?

BBy Fe F P E Ve 4 o

Q: WA B H?

G A R AL T RORA TE, 12203 REMAAK, AE3H"5%&
LRI, BARFHNEZIN R Ko

B £ 48 22 20141028

Q: MLCC Be#rey 15?2

AEAFEETHESY, T2LAURM, 2NN ELAEE MG, THRHARIT;, 4
BZ2FE X AR MR T, 22 8 A9 BNER 69 b thdn 72 32 31 ) %,

B RAEER E 60%, WAETE 50%, B 23R pidm R E=Z2, HoBHET, I/
i3+ 200 %75 A8, 14 5T FF 2%y FlRRYGA+ILE Lo

Q: &AL B HIL?

B PABHNET R RZ R, RA 200 vk = A8, #3869 — 1 600-700 vk = A8 14 S FRY 7,

H 469 700-800 X BARYE—H 09 0L R B (L RAAGR R, B4y FRERIEFTHR).
B A EA TR SEE 1000 vh, H—RILBEKGRILE v, L6950, B~ &2
ERBAAE, FELAANERTY . EHAE 10 LF 2 =ZFILF %, FHETE 20
T e RILEGF AN N0 Tk, T AN, TR ARE S B R K.

Q: MEZKRA B MHFN?
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6 Atri&s) 200 v/ A 49 746, ATJURRIFF T # A A4 &, —H @™, 3009/ (5.
6 Argrds, MARZ®T), BRI 5006/ (X215 5 F 9 L20%7). A
7. 87 /v (BINEI0 ), REUNEERRATHENREEZ. BRNTHEE 27
o ARG UG N0 B3R E Zo# (A T AMER. B—— K8 THEH
890100 w89 £ = 25,69 | TA= 300 v b9 IR R 2 R % 4B AR AT R M A X 40% L4,
RFL—ANAFE 200wk 245, (BHEFRREPNAG R T AE, FREBRABREAR LT A5 5k
£ 2 K8 A 0 1080 7)o LERRMG ES, KOS HRGLLEBERT,

Q: &b BRI P 3 R]?

SR FZEA TR, B, T ERUZLEAMNLE, 14 F5 754 % 300-400 vk /5,
W RS S R AL 09 IR %, B AR LA (KB LB 4, BA R KT
Mk R 1000 v £48) RELEZART, ¢FAHZRIMBANLES. RERITH—F. &
&7 1000 vk, BRTEZIFL, s 15 $—FEE>, 7THHwEEAELT (LED.
BEL) #aR (ERRBERMK). £~ TEARBRE R E, AT E 99.99%.
A AT & & Fedf o 8l TARGAIE GRIEE MU A B FF75), sk, EdhF. EFP AL
XK, AR 1000 vk 6945 2 R R A,

Q: 8 FH 4R m FAB AR K 69 2 pb?

NGO R S AL T, ARAE LA, KA B9 dEd] LA IRIE.

Q: DA R EH K RR?

AKAGEM 100 HARAT 8 BALHAE, BAT T LEREREGLER S, F e 5 -
%, NEARFEMGZLA KRS (JULFFH XA, A2 07. 08 FHEAEHR), B
ANEZHR, GIERKR. FRLIR LETHRGFRT.

Q: REEFHEARE A LML =R L?

0B A S NBHM R — R FIIGAT IR R ARG . R#GE S A F LAk Sk, A
8 0 R BRI, BARMEE K, K#ERMFE R GTA2, R iEdF—,
e S R BR) 6 B — AN

Q: DA W&~ R?

VR ZAT SE e 09 AR B PR EBAK, AR B 30%. 1 T R KB 3T X 69 AR F R F) 50%
A& mik%, ARBAELINER, A-G FELEANTR, &SR LE2ETRA
FARIEE, A5 KREFHRY L& sttt

Q: NS HF LK ETLEFR?

AN B HARB L AR AT HIAIE TR, RS E R T AR AT A A T, S
PO ARE, NSMAREAREAE R ZITTT S

Q: #HAAB LXX %, LM AG?

EH—REA A0 %, BUFEATRE T L0, RBORRAHMERE L% AN,

£ F KIAA4-$-20141013:

1. RBBNAAINTHYERAASK? N RTHERRE S I?

P E B A AL 32%, mAE R YL 50%A L, KEBER T0%A L, BFAR
e K XMAEHANRILT Y, WEIEHRLIRSTHOITIF. N TH EHEXRY
R %A o KIEPERHAF 093G EF e, A4 80-100%489353%, A RAFLEmAY
JE. AAE. YA KA, EMAIIC NS L EAH KAEGHRZ, BaAT B
FeutgRIL, KEAATHRAE 23 FARABANF—. AR EFLRAT LA 69 = b 25
B, ITEFHELRESFE (GEEE. ARNE BREMAEK), R TEEETAFE L
DI & S | A1 R

2 NG AEE R AR EHG?

BB AT 1400 AR B4 AR, 3000 AA—R 2457, 10 FAR S EITMIMEA: £
E K. ERES A kM. BEF. AR
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3v 8RR R F AR IR X?

N B) AR R B B TAR 2889 & 30 REATBE L T Ao b A 3UAY ROL JR 578 3 6y AR Sk 9 AL 4
TRAEFR ERAANHALBRE T ERET. PEARKYRARAR R LTHFTE.
4y 8] RR B EI AT EILIXA B #F?

1) MHERER. DA FTEAMA KR ESOHLAN, EFFSER (Ra£E W
FEANE) . HEFAGE . AEXNE) TBmANERE AR, ATFXIUANADRAERNG LT
e, BMNEBTRALSATEADERFT @O LLE. A& CERBHENE LT ot k48
B 34T TR AR, aisrtdmie. M RAEN . RARFF. NAAAIMT “AEKX
% B R F R IEH A A, SR, MWLM ERERBNE AT ARG eEfe
R by E Ko

2) ARV R T ERBEH . INZHFLERMNG LS T8, RINARETHAL, ZREA
FHELERTE. REZN A ALEAR B RAR S P S, MESLGIEHE . fetd
HARBRIER S, OERNFEEZGE, THLI S LG EE, RTH %6,

3) REFE. RAMNGHHE: Frogiaid, ZoM@E. £695%. F—5, N7 H (A4
ERAKRE) RARY, IRHBERSTFE A, F =5, BNTEABSN LR
WIRHSHEXF I RTERT, ARAFRTAALEIFLZNE; Baf, RNAET LA
EFR %o & RE A BN T . F =5, N RAMMELEMGELE, N6 A4E
3t & OFE FIAT . BEREAT AT AR T AR, BRARFHCFR LG5,
EMNEHIFERLEE, IAFETRRET LR, RIWRS PTG BE, 2
EAVNE) RREE LR A BHRGFE, REER. REFTE LT XA EHEN

5. RILRS BB T & F2M o) TAEAIREL?

—ARBHARSG, XARRRRI B ZIAAFE X4, £ RIS A E KT
G, —RBHELKFTAMEME, BEKAE, RN, X =5 @RS 2IRIET RIL
MRS p s, Bl BLE T IUAE RS RS AR BLE E M. % oh, TRk A3k
B, EE T R I ARBARMS FZ 2K HE. RN ETF BT SF RIS F -S4 H 020 49
7 R RATHEH.

ZRP IR RBAF OB T TS L ERKR, 2B S F LS, FiBfE
=R A AFEEF R (R—M). #8442, ZefFolk, RESLEFHIR
5T, XuE, RMNORFLRERERR. RS, BEARBLRER. K/ Hsh
—ANZAETHEH KR, REEHRE, BARTAFTZEMHHRAN, LRITHHERT
R, SRR S 69 B K e A P A 69 T AL F0%, B SN AR A S AR
KRR F DRSO RS-, X RAVELA K%

63 RACHR 5 0 X e BAKE- Bk A 0 R 2 75 @ 49 & 3L ARIEFACIR G- T 0 Bk dd
#) 3 3 Fhe T L2

B R H, RACIR G40 5T 4. BiE P o, B4 55 REALIEREREN £
BLfe, BT RANRICIR G386, FEANAARAREG AR, REALYKESEH. 3
S RAEE F IR IR, T UMEF— KA EAE . BT AAMRICRAR S F o kit
FHRIR 569 T, oo BIPAE 4 ab b R A 245 TARELE R T R EE, RiEh4e
EXGLERER, ZHALTARBOEETR. ATFTXAANRE, RIAAGREEL
IN— AR . b H— A0 L. AMRE XS BN 3 FatiE ok wms, i
X A-F T2 60 AN A — 30

IRICFACIR S b S RN — 2 F & W T 245 F 1 RALIR 4 4% F 2 R B4,
BAVT e % B A fe RACIR S F 0 69 3R 30 & A& XAV 3, BAKH AR89 223X RAT A — NIk
ZHAEF S, AUE B NG B, GIEFERNBE T EERE, RN FTR
BHREHEAR, Y ABERIZORASE 215,

Ty N8Il TR R F B HXBAREFRF RG] ?

REHMEH —EARAY, IAZRAE], XIHFERARSE . &M A TAEZ T LH-F

AR T A RO A 42
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170k 3 A ARG T AR

EATL R X ALEFEY, BN— 2R ZHHERESGE— . PRE0AME, B4
REHZ5, SBIZ4EHRE, FRSH-FE6#THR, RRHE, FE4 M3
HHAE) o BSb— R BIEACH oM, RIEFHEINFIH,

8. ARiEhesaml Kie e 44 FARYE, BANERATERLERA BB BRI EH)?
FR B KB A% R — AT, 06 FAERIEBINGIET R T EIFH 25, KRN
NARBANREE, F— A, FAREREGER, BNETE—FAUTRS 2
Ko tdo RAVEF ) TIREZ ERWNR B, £ ERORFRIFHELAR KT, 2 &K
whehn 1 QAL BRN 299 U, BARS W THEATHIEF R HoHT R EAETR
FRERR, 12 R&)e X INERIRG 5 XA ARSF, EAME FX70-80%. ERREMRA
ey # A= S B R &4 T Ko

F I —AREGE, BUTERKE R EZE RERERGERIESEE, LEATHE
A GARIEF R, FEEA. SRMIETE ), REXANARKRF4. o
7] 90% AR KIE— 1R . BT AR R ERIE, KL —HAL 2 R R 695 AT

7% 4% 5 F1 AT L22-20140528

% BEBR UMF-PVA 470k 12-13 F 2470 7R (&85 4) , BN Z 4% 8-10%# K (A
KAREA 13 SFHF A IT), BB LR B KT XM R 74Tk 4 T HALE & = d
o &AAIBTEARITLE R ZM AT 2R Fidk, K Ql FAKRZHEI TSI ko aT
T PVA A AM AT 400-500 TE A G HAE Lik. EIMH KIGKSh, KAVRAF
RR R E XA (BIERMT 20, EAE25) 5EEAEERTRA (BAK. AREA 2L
100 Zek) A AgB2 o (AR 15-20% % k42 4k) A &, MAE-FHBITA T & IAk T
KOG KW@ EHHFRT -85, BRNOAEELRRFHY 0 TR IHTLZTRAL
B, MIRANLARCEHS,

NEEEE, BALAPRIFH: R4 5 A4 EHARMNNELR BAFRT—F5F
ZAE (1663 7)), Bt RBEBHRNFA kb 2 120k E (28] B BT T 4E 36 1270) o
BB INME 10 7 eb BEBR T L, ok A% L3k 1000 3G hn N 8] S48 EPS % 0.05 (&
A 242 ), #BEX. BAIAIBRNMATH X LKA E (PS1 4%, PBL.54%), FIAF
B FAB e L TRAEZESPE, £ FENA TR, EHERLEELS. THE
BERGE O BRRTIUREZH BB R OH TR HE, BB THEE WX
*o
ABTPRGEERETL IR TERLGHMECEE L (1213 F247LTH,
BMLAEZHH 13 FRTHARTME), B Z AR E R K F BN KRG Bk, 12 RATA
AT FMA&EFHE LS, FARERINRTIRA A E S, BAT T MG HILZE K
RUHEERT I T (REMBREG—MNRE), BRFPALERCERRAITT A EE
F A, R A8 AT A3 E T M B A 60 ek AL SAT S . AT LA E P4
BF A 15 TR AxT I #e ik s ob &, A2 2 B AR iR B 50 ek AT3E T 3474015, s S T 5 £
BARTHRAEBEHRTHES, RAVAHTE A I ok 7 SR A B 6B B

B AN EARERER: N5 @, wind it A BB LN 7600 /v, RATEE
MR EHELET 5 A 27 B 400 TE 8000 /L/vk, Bpighail, A bimdh. #HAFR
HAARENEFASE AR TN, HEkAh, BRANMELESTFEITHG.
BZMERE, MR EEEAE, RO AFH TR RE—AABRRLHGFHCE,
XFHRTEALE DL S w2 SR EE %I, DRESH A, AT WA
SN 8g, Mk Zve A4y a4 AR 7000 ek, B A A RAE B A B ek, Ak
WA R FE o

B BORM 28 =k & 2 Bp-20140518

E2FELBMN—AREATNARREERRSNEK, T 2HCTHET:

AR T A RO A 43
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1) R#h. BEHFkLRTHEREX, RN TRESELLAEE P EALTRSHEE
FhB T, wF EES Y ERZRRGEF ) MRk, @B AR 2 RS
%) SR KA A L, RORE P ARG S L b, B R R AR T RS, K
WOAT b 0 KR 3k B R 18] A R AR

2) 8] R E ARG A AR A e TARIRAG A Sk Ak, ) B AR 55 E A Ak B iR 69 R TS
g eEPAE (R LS4 iR ZARPIFFSF), BRI SREIZRALFE
Kok T 564, mEREENE P ST UNAERREN, REEFITERT R F
TR KL X R B EHHED P RRRIRN G LAEZR T RIEZERALHE, KEKY
B I8 A R A AR K

3) EAVIAA NG AT LB A AP AR R S A EATHRY: GEEPRY. BiRicA
LR A ERBALORE. ABZFF, L FEP 9T RRIRIET a8 Frirs:
A Y E Ak SAE A E i (BURA R A), BEEP @ LI NE L ENE R
TR T Mo @t T B FRAFAE ML K EMARIE T 2 8 KRB A6 TR ARG
REHE K4 (B ELLERGE L, TEAME GMP EH. Kk FDA AIES),
Fl B SRR LR AN G AR P BT IR R QL. AFNESZ—, A AS
oA AR T 5%, M EP M T ARSI KRG KA. BTN EME. A7 LigE A
J T AR 3 AL 22 5 3o

4) BREE, BWRAEMABHEANRZH, SFHKEIERE TIRFL, ANFRA
& LR, MNF b G038 KA R & MA NS RBA B BT B, 8] kg fak
LEINLBRERE, REANNETLZL L,

EAVLAETAN A 5] 14-15 4 EPS 4 1.07 7oA 140 7, AR N T A 1845421442, A
B EORAR R R, A M. EMFRNR IR TR RESHE, FRAA
REGFAREHGLE IR ETZRE KR, LT FENAFR

HEf T AR E-20140604

g P R R AR IREoh, BT RSB S e Lk, FHEEKNR ©F
135696 7L EREBA 1470/ vk, RMNFATHACT BAF LA & KWE BRI,
EBAMNALE TIAALEL. AMEMBLERGT RFEZIRARIWES LHIELE L, THK
xRl s, FHABERMPRLTL. Rh—2@d, sT#TEALT NG, F&
S EMAE S PEfE 8AE £, REMAE. o RRREART, NI LFETRAES
P S HATH AL E B ) REAT, B SETHERGT HRRR T £,

KRR T: THF EHIER TR RESF

AR EKNR AR E, BB ERERBERK: FH#1E KNR 2R A =7
ez —, PARIIMBRSFHREGEHERE RGN, LERETECHERAETRR. L& &
EREBVEHAFH, 8 ERBHAS, AASEBAR, RYm. FE L
R RAMRAEC A, 28T AmH 5] SRR, BEHE 2 85I I KNR
&2 8000 vk, LEIET EA 60-70%4940 %, BATE N THL TFH-RE KRS, hTHS
R&S, THREACRALEREYT K. FREMEIZTHIAEYw, —2ETRRK
B89 R AR L ot R B2 RO R, RN &) o KAF R LTS/ BAL T 49 et
Sefh, SLIRT Amh R AN A R ERTG . 5 AARER MR K—F, FHHEE KNR 2
A ER, SHIHMERNCRALR, bl LERHBRSHELT LA,
BEASHIpFHERIEE KNR M8 W 1346 7 LR ERNE 14 F /v, DT EHSH
BT A% REM o0 H BRI AB K, TBCE6) EE o b KR AR K. 8 &
So ME H BR, w2k R, AW ARMA, FREKA SRR T RN KK
Bk 2, 1 vk B3 TE KNR &2 0.5 vhtif K8 A 0.3 vh g A 20, BAMBRY 13 £4 6
T ) v B B BLAE GG 13-14 7 U/vk (5 H BRASAR), &AHE L33 T 78 7 1/
b, R AIEF EEH T KNR AW E469 6 7 L3R ENAN 14 Fa/sh b i FiEk

RIS AE T RA AR A R a4

E2RERARSRBELT .
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FH KNR EAARRTHERE, IAMBCZ0 N 3G, EXRAH_ELEAELH. B
AN A E M I KNR A = k3R A RAMA B 4, T2 F R, mRAKEN K. 2
g E M E KNR Fa 2T s 1 Zekd™ = £ 1.5 Bk, Al#mEE T BARLREFER,
AuFesm, BTk e 2AEL, FPLT2E3, XIMEE 1 £2%H, 250
BE23FATR MAZLFTBY &

EBRMAR AR EMERY H 8B, FRFEGLNE, MMRBLE: LaR7d,
NEARKE (AEF 300 sl b, & MBHANEZ R, SM9125. AELE
EHEMIB ), HRATIR (300 v/ A ), IR R T EHHEE KNR.
B TR AL TR ARFL R G— KoL XM~ 1000/ Ao 5 HBR—4, &
RERIR P AR F, TR T E RS FHELE, FRLFHEARFR
R BRIt B A, T — AL THERE. LRENEREIE KNR & &k =5k
HAETF R, BRARRBERAELELRS, LZ2RMHA—RAERELZ LB, 2N F.
T HR FRRA L R G — G4 AR R TS BAL 89 o 2 8] R R i RER A S — 3R,
12 SRR AL 2 5 AR A M4, B AT R AL RBR. 3 E KNR & TR g KkE, it
J& LA e R

F—E 2 RMHAABRELAL, FEEREE KNR EF A7 2% RMAT (AF
wANg, EEEE KNR A =24 100 0) A RAmAEF/ ), WATAH LS. =t
SR, FFHIRRBRE B N R RIH TGRS HE LA EHIEIE KNR 694 7 F
Zo BIRMAT A TEHIEIE KNR s, &5 F T RMLE 694 Z, B AT A48 7 500
7-8 7 L/ v#o

FERAJRIRA, ERSTRE: A TAVRIERACETE, HRARRE, —
MR IDIEH 23 AAS BB, WA 65 RANF IR (T Te BASAERR),
ZB—AMAEHLES, 2. SRRKEALR, BB FNMA B —AMASLBMI FEAT
RN AR TR N &, KA BsA FM, BIREEEFELEA A,
R —HIAEFI, WREH RTINS LFTAE, B8 T REE BT £,
EHRAVRARARERZECZ—:

N EFRBRETENRAVEL LS, LAREHI RBFERERE, HhREZAAT,
BATHME T R 2EM, 4T GMP HiE6)F M4, Tt 14 Fae23)EH, 154
H A g F LRI, NEAARE. BAATAE, e RERDIFABART FIF, TALE
NG FREAR IR RA LSS H AT, 2l TR IRERLIA S,
T R P4l 2% e — A iH

EAGL: BEEAELEIAK IR+ R AL E-20140515

i BHHIE KN-R N84 Lik, T 24 TRAHR AR A= L ITAR 2 RO 5
dky EHHE KN-R e~z FB . aT#fb T KN-R F 241 Hek, i Lk 6.5
77 7L/ vk, Fo 15%89 BT ARRL, WIS A Bk R AR b 13 373 551 uAANE, BATAS
BAE TIL . HAVE S —F RIF.

REeR7: B TAFRBARALTS A21 BRARSHZAE, R HZELH LR
EB A, HAFERH .

BFEHFRNEE A

Ql: RAEREFHRATEE?

FTFRARIRE 695, N8 TR BB Y IR IATHE, ANt A,

Q2: BEERTHNNIARBRE? REAYARREAFH?

RGP RRiE Fe S IR A L, X EAAFM AL, 55 ATABE R N5 L.
B AT IE M 2R AR BEARIRGE Ffe s S IR A, 8] R, T R AR e Stk
Q3: EHITLRIZLE, HMARXRRTE YO EE), DAFRAFL b L HER?
ANERHTR E TR S X HRA RS, AMEAREE A, XEHFTAR A

AR T A RO A 45
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WMASAMMTLG I L ER, BT AAMEAT FE. I, NEHFHEBANREKR, 48
fERABARE T Y.

Q4: ATHL LY & 3000 vh &t 36 3 KN-R FTHMEE, FTH4 2] 6935457

WA THEFTRBEANZRK, Fo2 B THRRE, FEHHAZ ), FHAR LIFA
BAEATH, NE 135 mPIR, 14553 THL, AtE 15 FERRBT

Q5: AH AR #A T LM % B TIHRER?

EPERA R T RARGHEN LG, OFFRRELE, IR EN Lot L AENF R,
MALFHEZ Lo AT TEMHE KNR ARG ki, sAIEYHF
P, AR AR Fe ik A 0975 KEEK .

Q6: AT T FH = R Lk o9 R B ZH &7

FRI @FATHERRA R ERATRERE, ERTHNHFTFHRAZEE M, ENTH
HELAERK, MERIRETHERXZ R, T EH LA AN g ik, 23
J ok IR G AL AR RN o

FHERZA:

LR EEEE KNR PHEISEFATEH, mMEAGLE ALV HIUR, BAEH
ARG T it B, AR TR AT AL TR 4 B B A 3569 T0% 08 kL 2R 589 60%.
AHAL L& E KNR Z 261 ek, RIELHRELHARE 2 Zok. BN RBERE 157
who B &, 13 SFAT# AL T TN RE] 6 7 T, AAETHNHA 14-15 7 Lo
M E KN-R AT 45364 8 KR B : — R IRAR % AR A8 RBRAE B %R A8 %,
A FEEEE KNR & 22882 ddm XK Z2RMH, SEXEH 0.5 F2 04, B
BRBRTIARYmER, BA 45 REABRAESSL (FALAR, LAAER, fodMaT
), EF 2-3 REFAREAMITEREARR T, FottRER, BA-FYN4EE 13 54
7-8 77 LRk B A 15 7 e =& KN-R A5 3R5pE . 13 4 b &M L0 tias Lk
BF KN-R A0 A E 4 Bk, A2 R A HH A& 2 2 b ik, SR PR B R A R AR A%,
A& RMABEGEFDWELEEF. BRNRARS. 6 RAEFHL, RENTHE =
KB AF, AT TR KN-R Fbad oM 8 (R M LT Mk —2) .

T R A AR 42-2-20140506

AN L

NEZ A BT e A SR — LM, ZE2EAREARET, BWASEA
10wk it —FEAERLT 100, LERHESMNIZRALZFTH (—REh &
FHEEAIOANA, AP — ZFFEH A2 A LE, = @EEMNSANA3IAA).
T A E, BRAEEAL, BEFTLEHANL, RN THLFATGHR—%, £EIRAL
AR BT R B PR L LB AR F 09 b LA A 30%, Mg XA T S0,
BH 19 F okt (RMNFTEARIEE 60%), 2HREEYHDBATREL 1 Hob, HHE
Eb SR, 2R FEESSYAL,

NEAAEH e — T EmRAENER, —FTEA T R EM R E LB THEANTR,
HEBHUMH A ST, W EEEFEI 7 HER, B RRTRBKEL
FrE s A, NEAMBARREITPIAEAMIAT, RAECETIR=Z2. LHEFLE; B
WFE B e KA, PEFREN, NEEFINZZ2FINEL, BEBHNMELETR
S0, BAWERZI. Wb, TN THAS>BEEETBALNNTY, HE—RILF
MR BRI AR, RNEBETREEL LW T ITHIFLPIT %
HEF, IWRNTHLEY Y, mAPNTHNRESZRS, BT Lprshiss g R
A AMIR S0 B3, NG A BH LIRS AAE, D . W T AL R
RE G, HAT AR E AT ALK, Bt 14 FR% 204 E, 15 F LA
&

FENE RAFT, BAAZAFEHCHN LSRG, BB RET THEs %003

AR T A RO A 6
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2 XHAEE. BAEZNRAE, BIrSLAFFLH DRI ZAE NS RAE, A
8] 18 AT Ak AR Bk XA 5% LA E 8%, XALABA T BHREXMH G E T
I 3B EYXIBLLER, SESNH EsH L AL T L KA,

WA A

12 2 AT AR YA L ARG K, 13 FAMTHE, REA=: —& 13 58 TRMA.
E SN & B MAERY, =R 13 FRNEAHEBRNB IR ENE—F, NANERTEC
BE RS . 14 FART LA —RRAL, A8H EBMHALET T NEH, Tt BTAT
A AR SAETEGTRERK, —FE AT A RTRKE LEREF, £4
A 40-50%Z 4]

E- R

AT &, BARFH EaC A 2R K, A2 RAREIAL, HLBAEH B4F; BheaRER
FE 1 Zek, & —HR B ALY Tk, FHBARF LG THY EHRY, B LM
15 S48 B K42t

BiEL BAAAt N R
LBFAEFRAMERTK, ERANREANAER, TERETTHEMY IR &8
TR EF. THFTE, LAFHBEIFELSH, mAH) EREHITAKREL. ZAZX
BARMEBE, THHE G, AN FEORBARRETE. MRAEATRE, T2
TR TR FEAAN GRAER A 27, NaA@TLRMMHIE, —FTRAETH
A FRGmE TR (BRABEH ZAFTRES, 2GR L TEER, T££
RMEREEIL), BSb—F REUAARD FELENERGBAKEZ N, 7258 HE#
ITEL, BBEARGS. A, RALBEREZENRRTHA RN, BAHSEER
HPERAES, ZEFERARERRRSEA, MERANTEFREY KT HREH
K

(B R FEHHRARKNTY, FFEZ kAR, £B LA FREREHAA, M
B RAERAITEIA G T RTHE, X5 AELT ZEOEPEEX, BAF LY
FXAAAAR R ZEREE, B R BB, A8 W HUE AR R #AT IR R R E AL K
RFERA IHFAR E & BFfh E bR 0w A, 308 AR 3= UG 4L,
ZEEHMPE G HREE

RBEHF7 AR, BESFLEATR, ABERCETARAE—RMEbL, &
RNANHCHEMOEF . BEMATHESAAL, RRRXGRAFNSEHETT R
8RR AL, (BB ARREL LY S 200 77 R, B E K 200 k)

CMP #4714

NE BB FERRBGHKIET MR, FTRSGRA, BARAFET LA, X
A H AP LA, R BBIEE I T A8 CMP WAMH 24T R
St , EXBAHEA —F, FEAARHAZ A TR B AR KA T3 TSR3 AS,
CMP # A H 09 3E EARAE THARMA TS BB, 2383 CMP b bp 469 242
ICAn3, 12E Rk AABEECRAAREATH, REEZTFTEEERAMBOHEL, TH
Fd, ARICWAMBTHETE0CELLL, RITHES. FRLES (LT
&R 2000 7 AR TR, RAEARY); EEGMATHESESLELLEL
(B F WA T XALKNILE Iz FF, 23 4/ 7 FAH 5 EAHIARK) .

BELZ L, M KTEE, BEREARD, RAZRSY, LREZWE, BREH
Bo ARMEBRTGHE G M, THKRETRYRAKRE TYE, B, Rifmis
M LI RA THARRETR K (APMF T RHNI ELTHEE 6 £T, K45 £
Ti#EE 34 E0)

CMP AT, WAERT G ETH AP 245, 2R T HE 2T LR, A
3 B AT S 2 TR T WA HAM A9, 125 A EANRAKHR (SA FXEE, CMP
WHARMAEZFEHRERARKR, TERKREEBRND), CERTHEPATER, B3

AR T A RO A 47
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ESSENCE SECURITIES A7 3 S IREML TR 3R
BRI T 5t R Gufg ik or &5 KGRI, Tt 2 RS RERLEFI AR —EE
& (WA R A R EE, THAZEX—FFHAESSLRTR), BT Kk
¥R Fe R T ERIT. 5 THERE, BHRAATHESTENZTARK S
HEWFSH, N B Zmhe A AidX, BAERATEZHGE (—HRAEZ 4 AN
i, N8 FREERS 40, REAFBRGEELAM).
WA T &, IR E FEK, MmN AEZ AR K AT HEELF IC ARG TR S,
BET IR TR EEHIRGIHBRNAEAE 3.5 7 /v A B (AR R H 2 7 /v i
EH), mBEELRAEAT A E@f C @ GMAEH SR ERN, ENETFTIILF X,
AN BN T AL G 3 T AL, ARSI A AR An TE, ASRALKE
AT Am THERKA. #HET &, AE 14 FRBE THEN, 15 F L AL BRAF
B A,

5. FELAFAAFR
A 50 AT E B LT G R LI A

‘ (&2 EPS (t/#) PE (4%)
e TS 2K
() 2013A 2014E 2015E 2013A 2014E 2015E

iR 600315.SH 35.50 1.19 1.51 1.85 30 24 19
R 600309.SH 17.63 1.34 1.37 2.13 13 13 8
Wk A 000553.SZ 13.13 0.54 1.00 1.31 24 13 10

4 K[ 000525.SZ 15.92 0.73 1.16 1.37 22 14 12
i g 600352.SH 14.69 0.91 1.79 2.15 16
19 Ay 002440.SZ 17.20 1.08 2.00 2.38 16 9 7
fa 44 300121.SZ 10.12 0.11 0.26 0.55 92 39 18
AR 300054.SZ 15.70 0.27 0.35 0.57 58 45 28
Ak B 002064.SZ 9.66 0.37 0.83 1.05 26 12 9
FAa it 002254.SZ 10.66 0.17 0.43 0.51 63 25 21
BB 002004.SZ 18.48 0.53 0.82 111 35 23 17
BALAL 002250.SZ 14.51 0.56 0.72 0.93 26 20 16

BAFH 002450.SZ 31.95 0.70 1.10 1.52 46 29 21
MR 600889.SH 7.58 0.08 0.24 0.30 95 32 25
M 600596.SH 9.86 0.64 0.75 0.95 15 13 10
IS 600389.SH 29.91 1.53 2.20 2.55 20 14 12
R T 600486.SH 24.82 1.46 1.65 1.98 17 15 13
AAeAHL 002140.SZ 18.73 0.53 0.75 0.93 35 25 20
AWK 002037.SZ 15.62 0.63 0.77 0.94 25 20 17
EIB A Ak 300031.SZ 9.52 0.68 0.83 0.96 14 11 10
eMezk 002108.SZ 15.81 0.44 0.59 0.72 36 27 22
&7 002643.SZ 14.94 0.45 0.47 0.62 33 32 24
ZRMEA  300057.SZ 10.25 0.34 0.59 0.85 30 17 12
A &8 gt 600426.SH 9.41 0.51 0.78 0.91 18 12 10
LR 002094.SZ 13.58 0.17 0.27 0.40 80 50 34

AEX 002470.SZ 28.57 0.95 1.09 1.43 30 26 20

E&inil 002588.SZ 33.24 1.81 2.16 2.65 18 15 13
ES $78:3 300072.SZ 27.13 0.40 0.70 0.92 68 39 29
KK 002326.SZ 15.81 0.08 0.34 0.55 198 47 29
Z AT 600409.SH 6.25 0.24 0.33 0.45 26 19 14
HERMS  002496.SZ 17.90 0.51 0.73 1.10 35 25 16
KM A 300285.SZ 33.26 0.62 0.56 1.07 54 59 31
T AALE 300261.SZ 15.42 0.19 0.22 0.44 81 70 35
Il £ F 000731.SZ 8.38 0.29 0.30 0.43 29 28 19
# 5 ALk 000949.SZ 4.40 0.04 0.16 0.22 110 28 20

AREBAE TR ERBAH RN 48
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#%%H  600141.SH 12.79 0.14 0.16 0.18 o1 80 71
MALEH  000422.5Z 6.34 0.08 0.23 0.28 79 28 23
FAMA  002408.SZ 17.32 0.62 0.93 1.31 28 19 13
LHEA  002091.5Z 16.41 0.47 0.56 0.69 35 29 24
AWmmA  002207.5Z 17.80 0.10 0.19 0.32 178 94 56
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ESSENCE SECURITIES

47 b 3h A 4G TR R

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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ESSENCE SECURITIES A7k 3 A M T8 3R

B HEERAA

LA A A tEi#%  021-68763563 houhx@essence.com.cn
gy 021-68766067 liangtao@essence.com.cn
& E 021-68765237 lingjie@essence.com.cn
&3 021-68766516 panyan@essence.com.cn
%R 021-68765293 zhuxian@essence.com.cn

TR A M, 010-59113570 wenpeng@essence.com.cn
X1 B 010-59113572 liukai2@essence.com.cn
e 010-59113575 ligianl@essence.com.cn
JA % 010-59113563 zhourong@essence.com.cn
S 010-59113571 zhangyingl@essence.com.cn

EY|BE R A Joksk 0755-82558059 shencx@essence.com.cn
ik S 0755-82558073 huzhen@essence.com.cn
sear 0755-82558087 fanhg@essence.com.cn
F2ak  0755-82558045 menghl@essence.com.cn

ZATAE I T F S

| T

ok R TAEE K iRd ki 2008 ST ERBEKXE L#4 7 &

WL 518026

LA

ok LHETHEAFR L KEISBIF Kk EEFARKELE

R4 200123

T

bk FTERX RS THAKREB & 19 &

R4 100034

AR WA FRATEHRAH AN 51

E2RERARSRBELT .



