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MR 2016 3 F4R B
IEEHEEERS RN
XiE PPP&iF AR AR

2016 5£F9 H 2 H
BRAES

& LTEEEE: LHERNEERS, 2B RAEE. 2016HL TR &I
AR A TN 8 A 43 48 K 30.4%27.1%. BARE, KA. /KR
Hsbp il i, 43 ik F] 64.9% (FIEIAR, =422 m3id ). 49.2% (%
TR R SR o [H R AR S R 13.1%, F5RERBLIEIE N 9.1%,
M 3 Wil _E 77 28 W] S AN 548 33 5] b R B& 15.3% CROGRHE IR B3 4
fiX, FTidpE NS E T . BEERZEN 29.0%, R 0.7 MEHS
M ROE [AH R4 0.6 NE2 A E 3.8%.

< MUK IFSERME M, REREF FLERE. 2016HL TR &N
PRA ] MUK AR ETN 290.5 1270, BAFEYIE N 45.4 1270 (8+18.5%),
L TUAFEAT b B A R ALK 3K B 5 WSO N 388 I T 3 K o R PR R 4 B IR
FHECAE R 3 I 100%, ZEKYE (31.912). JEEFal (27.91270). &
VIR (20.4 1270) FMEHRZE (18.0 1270) KSR 4 w5 = . 2016
H FREAT R E YIS N-45.0 1276, T EERNN-22.4 12
It BEWARF R LELEE.

& KFEBER: PEIMERILEKERIELF. 2016HL KF5izEAREIK
N R [E) 33 3 51 22.4% 0% 12.2%; A7 ERIZ R T 1.0 M E
4y FA 39.5%, HAIAIFRHRAUME EFE 0.3 ANE A, BUSFFIERFILE 1.9
ANEIF A 20.4%. FRIAMR 577 IR R SCE AN Bolk R b,
B 7k & R A 3 BT 3 3,550 J7 o451 R (R R ik, YLRIK %
FH T 117 BT RSN K 386 4 s b 455 38

< RS PUEBRBEERERLADAT. 8% TR, YURTEE R
PRERACE F 27 MIRAA N A Sk A, HAp R ERT 10 12758957
REGKIE (50.2 {270) JRilSRmE (43.2 1270) MIEFFE (29.51270).
&g (28.1 1270) KEFER (10.91270) KEDHT (10.21278). M Q2
WU B E I RTE, BRTMEA RS RN B S FARGEE, BlanZEsK
P eI, RIBIREL, BMSE. MEIRRSE, MHIRAE. EYERA R,
PRGN T %2 BRI IR

& KRN ORI CCE AR T ;Y B S BOBUR ST R B
REJT R B RI0H SIS T HUHEE .

& BRI RIRACE PPP. Wik KRN . H T 2016~2017 4F P/E
938127 1%, 4EFE “SRT R PR, MR E NS, FRERIE
¥ 3%k, —/E PPP R REmEEMH (PPP 2 =Hl/ruimiH
e S RSLVEHEE ), E SHERE KR AR R R R R G T,
R A IR RN, KEER QEWIH T 3
FERE, B TERInE K EIEREE (H{ERK, 2016~2017 44 25/20
W, BmAKRE, BREKR eI NE BERER); = /HAT LA
AL R IR AR A 38 WA 25 ) AP AR B R T 22, 1 B BN G 3% 22 4
HPRIEH T, AHIIRRGRI, HESREB R, R

ELAREFTUN, H{EREETER

B EPS (3T) P/E .
fix (5t) 2015 2016E 2017E 2018E 2015 2016E 2017E 2018E PIB W
K 1835 111 074 116 1.65 17 25 16 1 1.7 A
i 2458 056 0.71 089 1.10 44 35 28 22 50 EA
ARITHE  19.07 0.39 0.63 060 0.81 49 30 32 24 58 FLA
EOIE 3413 0.57 080 1.06 1.41 60 43 32 24 85 XA
W 1460 048 059 074 0.86 30 25 20 17 25 A
KHEER 2118 026 042 092 1.36 81 50 23 16 43 EA
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3. IRAT L RIS E— 1 1% PPP 3
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CITIC SECURITIES

2016 FiREIE: WESEEZERS, THUBARE

R ETTAT 2016 FrhdhiikER e, JATE 45 FKMARF], FFEorHlE % TiEs
#K OK BE. R WINRATRE) . KESEE BRI LA #r E L

F=1: 45 RIMRITUHEARAF]
S EHAF
. JiHGEL BUKPE. RHEIRMR, B2k BEREEE. EYORAE. BHERL. REERIBL. MIESEE. 4
KRR ) s
[ E(TAERE) JRESRE. B R. RR MARE. RILIME. TIRABE. SRS, HANE. kDK R
KA(LRERA) iR, JEEMR. =422, R BARIR. MR MR. AIEIRR. B HIEE

W (1 4%) S AR ROk Tl
Rl KL R, R RhAERE. M HE

s BRI ErpKSs B, O, BNEIA R BPRKSS . TERAKSS MBI, Sk 4.
K (2 E B ) LR

BRI PRI

TiRg&EE: KABRGFRSEE
KR KB SHRFHR IR IER

2016 4 E4E, TR RIARA T SLBENIL N 326.45 1476, [HLLIEK: 30.4%; V4
J&BEA T RE 37.15 1270, [F LG K 27.1%, [FH7 A 4381 2 7 3R E 393 H-3.9%
CHEZ SRR A R MR . 5L, BB ZE T8, MR RS R .

1: AR T 2016H1 Ml g&1iER

2016H1

120.0% |
20.0%

S = H I 4 4 B4 H 2 2
-80.0% BRIt g g N K
0% 2kl e RHa 8 =8

KOH - # % r m ©

nCPun nwnonon 7 S
-180.0% O O 0O OO w9

-280.0% *

BORRRIR: Wind BE,  SPEIESHBRICR

B AIRE, 2016 4 AR (TR K (LRSS BHE 40%0l =
b G IE, 3Rk F) 64.9% (FEREMEIRE, =gEL2 SRR 49.2% (LERE IR
WGt . R (LA SRR LS 13.1%, TiAelbiE A 9.1%, ifi
3 MM (B> LA F ARG [ E R 15.3% CREOGRHS PR IEE IR, Filk
Rl UAC 3t Je MY st R R, U BE R R G R 49.4%) .
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MRITA 2016 S 4R B ﬁc%gEmﬂ#s

E 2: TIEE&EAEIMRA R EZEEUINIGR & 3: T2 FEIMRARBAREFELEER
—— TR e K —— TR —e— K
-l [ —m R - - [E] R = KR
e IETMI(I%4) e e WMERE) A HiRE
80.0% r 80.0% r
60.0% | 60.0% |
40.0% | 40.0%
20.0% | 20.0% |
0.0% )
0.0% » I ETS 3 5\ T
2§ 3 3 8 3%  aomiz ¥ 2 2 8 :
NN s s g g -40.0% L
PORLIRYE: Wind I, S IESRT TR PORPRIR: Wind R, HE ISR 7L
& 4: 2016H1 A4 USRI KIBR (A7) & 5: 2016H1 AN SugEFiEARIEE (AT)

s 2015H1 - mmmm 2016H1  —a— Sk o 2015H1  m— 2016H1  —k— 1k

1,200,000 1 60.0% 64.9%
. 140,000 4 70%
800,000 40.0% 100,000 1 50%
' 177 ' 1 40%
600,000 { 30.0% 80,000 { 30%
60,000 { 20%
400,000 1 20.0% l
’ 40,000 10%
200,000 { 10.0% 20.000 1 0%
; { -10%
0 0.0% 0 20%
KOEER K5 WU TR KOEBEE K5 &N e
BORRIE: Wind %, HSIES0F AT FRRIE: Wind %, TS IESE T EE
& 6: 2016H1 T2 & EIFR LA BEFHIEE
2016H1

200.0%
150.0% |
100.0% |
50.0% F
0.0%
-50.0% |

-100.0% *“

BORBRIR: Wind BE,  SPEIEZFBRIH

TEK CTAREER) J7TH, 2016HL V45 [F He e 23 5 49.2% ., PRI b 24 & 3F
F JGIR AT B AL 55 R EEIG A, HE L SRR T, BN AN R 2 3G K 127.7%
Al 240.4%; BZ2KEHT A7 AN AKI 28 A1 T 30 TRE00H K 80 N A7 v /K FE I H
WM AGR AT B i LA PRI R T — € TR R, HEshbGiaih 101.4%; AwKSSE
BIRAREK, B8 TiEFREE, AR SRR ESEPIME 2016 L EREE
87.7%. HEIIE R T A A PG BT IR &4 LIMR FET5 e KR ol 55 1L 4 2
#Tt, 2016H1 L&A L 85.8% . EKIEAZ 2 PPP 1 HiZ& skl 4, 2016 L 2P4ETT
SHEK TR 15K FR AR T 50 5 B RS I K A3, W GUE i R FF1E 76.2% 115

T 25 A B R SO SR IR 5 5T AR AR ER Y 2
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CITIC SECURITIES

IMRE4TI 2016 FE3FIREH

P E . R ER AR R T EOK A BRI BT 3 R A AR L 25 R ORI K B R AR A BT K R
iR 55 456 B SR aR 38 IR, SR ZE R R e K 18.6% . 18R F A ERUE TS
W37, EMLINIFI LG 26.0%, i & T H #7455 B 2% F =i (66.27%) 1% 1) 3538 1
N 4.2%. FFEERMEL AT 5 R FE R BBV N B TH N 59.9%, {H KK AL BE a8 13 % I
W BRER TR, KAFINRANA SIS BRNEE SRS 4.8%. HIREHTHRE
N A 7 ARZEVT KA PO 1 &85 5 A 1R B0 45 %% A IR K388 i 2% 3 2016HL 143 [] Et
P 16.2%. FEEERIE: 2016HL BN SEIL 14.0%38 K, DRI & #5455 2 9% H 3
(+105.43% ) J 55 {15 2R S S H RS Al 5 3 01 IS 8 n i 759 1 2% 9 FH = 4 (+144.47%)
1515 R [H] LLBE 65.1%.

#*2: K (TF2RE) LRI RS FEEE

2016Q1 2016H1  MfilsgaE 2014A 2015A 2016Q1 2016H1
MR R 132.8% 18.0% 162.0% 127.7%  MLYEIAEE 194.2% 60.3% 252.1% 240.4%
B2k 55 -22.2% 93.7% -6.2% 70.5% kS 17.7% 2.4% 59.0% 101.4%
ESEIBZR 60.2% 2.3% -18.7% 13.9%  [EiEA R -9.9% 44.2% 13.7% 87.7%
LRI 16.9% 24.0% 21.2% 43.0% EIEE 23.7% 44.3% 28.7% 85.8%
KR 10.1% 51.2% 54.2% 122.7%  ZEKJR 12.0% 44.7% 80.4% 76.2%
IR 12.3% 0.1% 29.5% 11.3%  HHIFFR 20.7% 21.0% 31.0% 18.6%
R 35.9% 80.0% 30.5% 26.0%  fE Rl 11.6% 37.5% 2.9% 4.2%
IRRERM 0.6% 40.2% 87.6% 59.9% FRERHE -9.0% -3.3% 37.6% -4.8%
WAE: 5o 33.3% 91.5% -18.8% -16.9% Stk 36.5% 51.2% -27.5% -16.2%
R 37.3% 15.3% -31.2% 14.0%  HRERML 6.2% -38.1% -80.8% -65.1%
FlvER ik 22.4% 40.4% 21.4% 51.6% fTMVEEAR 16.8% 37.4% 16.5% 49.2%

BORRRIR: Wind BEIH,  SPEIES BT I

[ (AR SR WEAL) J71H, 2016H1 Mk &[a Eh ik Jy 13.1%. e BEFREE K TR K
AR H 7R 58 T a3 e N, HESE RN &3 73.9%; R R 25 R R H 20%
JERAAE 4 5 B P9 T A B B W A8 45 RV i 1 140.7% . PRIAS SR A4R (M1 Ui, el it ek ) i
FL TR R 256 R 45 25 Tl 45 Fa b 3 K AHE 2R AR S 2016H1 [F] L1 30.2%. S BT
KPR HIET RS E R R, e KRS, ER R R 26.1%. RILHLE
2016H1 ML &7 R Lb 3 18.7%, Tk Je i BUR WAk B J TeFHA 25356 Fr oa ik - o 1 SR ] Ax
Z I8 K 3 T BOT I H Fifi 2R Nt TR B, AR IX P 5 B o il = i 447.62%
263.45%, {HHEARBHRILEFFNENE (15.7%) %5 TUN (39.4%). FEBFRREL K K
B H 128 FFa, 2016HL ALY 9.7%. FiRHBR GRS, 2016H1 153 [F Lh i
7.2%, FEMITESCEE RALGUR KA EA KN . 4ERA] 2016 LFN G L FE R .
BIBFR 2016 L Flfok kSRR R, (HERHEIEIUL I F LE R 66.71%3K
{24 15 R [ LE R B 35.3%.

#*3: EE (TIRERFTRNL) AR FFEEER

ISR 2014A 2015A 2016Q1 2016H1 FSEiEE 2014A 2015A 2016Q1 2016H1
B RLIR RS -0.7% 31.2% 71.5% 73.9%  EREIEE -17.3% -7.9% -45.5% 140.7%
MRS 12.1% 30.9% 53.1% 45.7% KRR 46.4% -26.9% 48.8% 30.2%
I T 34.4% 29.6% 29.6% 33.9% JHELHT 35.0% 16.3% 25.7% 26.1%
IRILIAR 29.3% 17.4% -2.1% 4.6%  HRILIFLR 20.8% 32.2% 16.7% 18.7%
J it S 63.0% 45.0% 74.0% 39.4%  Jriiti Sk 37.3% 15.8% 20.6% 15.7%
FEAF R 25.7% 1.2% 1.1% -2.0%  fHEWIRR 30.2% 30.9% 17.9% 9.7%
TR 1.1% 38.1% 16.1% 25.4%  HIRIFEE -18.0% 22.9% 12.6% 7.2%
gl 133.8% 47.7% 17.4% -12.9% 4R 232.6% 25.5% 55.9% 1.8%
HBISIFR 3.4% 35.5% -40.6% -15.8%  RHIEHME 33.8% 216.3% -83.3% -35.3%
Fapil2-g 8 29.0% 33.0% 33.4% 27.9%  fTEEAA 31.5% 36.6% 17.3% 13.1%

PORRRIE: Wind B5if, RIS A
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IMRITA 2016 S F IR EIH ﬂ:crﬁcltijgm%

KA CTREE A JoTi, 2016H1 M4 EL 358 535 N 64.9% . # IR B T8 58 kiR
WIE = W R R S E . ELJE SRS H WS N, 2016H1L Mk St EY 731.5%. =
YLy N [ | THAHE 80% AL, IhE T AN Bkl it R G i A oIk 45, HEsh
WG 129.2%. 2016 | PAERIERR R AL A TR ML 5 28 Wk, SN bR 2 A
EPC Wi H (ZEithtrigid 9 1270, WaiH LY 81.4%. EHHIEI 5D KE, 2016H1
AZRIEI LLHYE 29.5% . RIEIRAL S R IFFLLIE KA, 2016H1 HHl 14.3%. 4500 5% 11
R T B R AR RIREE AR 2016HL ML SGiRF 4 KmE g, T8y H. R R E &
RECSEs, MVGRRFSE T FERRFR DRG] w68 4 [ 4R O T2 5 B Al A &) 52 T 35 MR 58 52 1
R GRS IPHIT & RIFE B N 9.42%), 2016H1 JMgilE b R % 46.9%

R4 KRR (IERE) QRN FEIGE

IR 2014A 2015A 2016Q1 2016H1  MfilsgaE 2014A 2015A 2016Q1 2016H1
IR 15.0% 303.0% 176.7% 281.2%  #HEIAfR -120.0% 497.1% 1420.2% 731.5%
=Y 4 4.7% 51.4% 2.8% 30.9% =4i% 18.4% 17.4% -29.8% 129.2%
IRIE IR 40.9% -14.2% -0.2% 82.3%  JKIEIR 1.1% 106.7% 9.6% 81.4%
TE T 66.9% 77.6% -19.0% 13.7%  JEHTIAEE 50.3% 87.5% 28.1% 29.5%
Y AEEINS 8.2% 22.6% 18.4% 18.8%  JuiftIffR 1.5% 20.9% 26.3% 14.3%
TVRHEA 18.7% -48.9% -53.8% -42.0%  RIEEA -11.8% -128.2% -30.6% -37.3%
BRI LR -13.4% -10.6% -10.1% -15.3%  RIARIALR -19.7% 156.8% 21.1% -38.5%
E[BrsZN7 42.0% 21.6% 9.0% 6.3% HEIEIAE 39.1% 50.5% -8.5% -46.9%
kiR 20.1% 22.7% 10.1% 27.1% Bk 33.6% 34.2% 73.3% 64.9%

ZORSRIE: wind B, S IESRE AT

W (R4 J7TH, 2016HL V4% [F] L3835 4 -15.3%. 2016 [ Y AE SR BRAR T 539 0,
LG R L 20.6%; [R5 /% Sunset Laboratory Inc. /A & (60%8H0) K Ab 5t B 5 BRI
W, A& T BRI AT TR R Ak . RIeRM R EAAE, Kok PPP HEE—D
W71, BEBENWNEE T, H2RHE I &g am ik, R0 E B R 49.4%.

= 5: BN GRE) ARMINKFFHEER

2016Q1 2016H1  JEFisgaE 2014A 2015A 2016Q1 2016H1
EREEZNTS 31.6% 42.6% 53.0% 33.8% JLIMIRfR 19.3% 21.0% 46.2% 20.6%
Rk 30.8% 49.0% 22.9% 12.0%  FHRMHE 21.0% 28.3% 100.9% 6.8%
Elil/A 25.9% 35.2% -14.8% 5.1%  FHidly 48.2% 32.2% -61.1% -49.4%
EEpI2 27N 29.4% 43.6% 16.0% 11.8%  fTivs&ss 31.0% 28.8% -23.7% -15.3%

BORRRIR: Wind BEIR,  SPEIESF BT

FREJT T, 2016H1L MkgilAl Lh g s A 9.1%. FHFFFEER %8 e CJO. EIE MYHOME.
HE YCC SN 54 AR K I B £ A ) TAERERE, $0ME 455U\ ) BOOT/EMC Tl
L 2R U N B 22 AR R b, A3V 45 A L1 45.4% . KFEBA R 0o & P i 8 s
MAZ D PR, 2016H1 [FLLIE 27.4%. 26T 2 MAE 5 & FHAT IS EAE, BHARRE
EARFF, REWE OFRIEEEBHENIARK 163.6%, (HK 42N ik

B GEA .
< 6: TIRELQ TN B FIEEER

2014A 2015A 2016Q1 2016H1 BFUEKEE 2014A 2015A 2016Q1 2016H1
P TRE 43.6% -9.7% -1.4% 12.5%  TRIBE 17.0% 0.6% 0.2% 45.4%
K4 24.0% 15.5% 33.0% 24.5% KEHEHA 57.6% 74.6% 33.2% 27.4%
Bk RE 17.2% -19.5% 10.3% 4.5%  RhHEiERE 20.5% 21.3% 2.5% 0.0%
KRB 37.6% 112.9% 172.3% 163.6%  KEIEE 20.7% 0.3% 0.8% -2.6%
AR 38.2% -11.2% 10.1% -0.6% AR -8.2% -31.5% -5.1% -4.9%
17k pk 24.7% -4.3% 22.6% 21.7% A7dpiEfk 19.3% 15.0% 5.0% 9.1%

BORBRIR: Wind B, SPEUEZFIEIA
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IMRITA 2016 S F IR EIH ;I:Egﬁﬁ

EFREETE, KREETEEKRS LA

2016 L PAE, TREBRARIMEA 7B BRI ZK KN 29.0%, [FILLFH 0.7 4N H 47 55
H5UtFmy, 1PIHE SR RIS IE 0.9 ME AR 15.4%. FREER TN 0.3 MEg AR

11.4%.
7: TR ELIMRATREEFEER 8: TIRWEZFXIMRAAEAKERE
—— A — - W —e— MR e ERAR
a5 G A PRI oA M AR

15.0% 6.0%
Pty -A _a-A -k 0
10.0% & \, -k \*,Ak -k “a-A 4.0%
5.0% 2.0% ha ‘_‘,A-\‘,_‘_‘rk\‘_‘_‘fﬁxA
00% b o o v v v 0 0y 00% Lk o
e R e TR L M L e EELEEE
N ™ [To) 4N Lo L < L0
NNpImBIdIIoIdBogd0s Qmaﬂgmaﬁgvgﬁgmaﬂgo
— O O O O — O O dd O [
cofNNoofNooSNooNNOO cofNoo®NooYNooWBNoO
ANg ANg ANg aNg QAN NNg aNd AN " QNg QA
I3Y I3V I3V I3V 139 I3V « «
GORBKIE: Wind B, TS IESRIE L BORKIE: Wind B, EIESRIE T

K CTRERE) T, 2016 EREATEBATRIR ., HFFE 55N 31.8%. 12.8%, [A
AR E-1.2, -0.2 NED A FERBER IR P EET, WEEMEREHTIE, BF
RE . HRERHBUK A B B 5% LA EL 55 BRI R 10.22%. 5247\ sa 4 ], 2K
VSN SARB BRI R IE I, Rl A % 7 B AR L 45 BRI SRR 8 A 7 B R K [A
FLRIE R FE 11.7 N 5 A A 25.5% . EWAMR EFIRFILL A 7 AN H 405, FE & H T EPC

V& vl ESYN 7L -5

F=7: Kk (IIR2RE) QAREFZE
RitER=E 2013A 2014A 2015A 2016Q1 2016H1
LaETSZN ) 37.1% 38.0% 41.9% 42.2% 42.8%
I ReRHE 51.2% 52.9% 47.7% 47.4% 42.5%
AL 43.9% 37.8% 31.7% 43.0% 40.3%
T L ER R 28.3% 28.4% 32.0% 28.1% 34.5%
FE iR 38.6% 26.4% 28.9% 36.3% 33.9%
Tk 26.8% 29.9% 28.2% 32.0% 33.0%
227K % 31.6% 40.3% 27.4% 28.0% 31.2%
TR 35.9% 33.4% 29.1% 30.2% 29.7%
MYFIREE 26.1% 27.5% 31.5% 23.1% 28.0%
KR 37.2% 39.1% 41.2% 23.7% 25.5%
ERRI22 2 35.6% 35.3% 36.1% 30.8% 31.8%

PRI : Wind IR, S IESRIE T

] R (L RE B A S B YRAL) T T, 2016 4F 2R AT W AR B R 2 13 R 50 5 28.7%.
11.6%, [FILLAEM-2.61 -1.5 NE 5> s FRBAFRGRL IR B2 E L 55 B R 4k SRR FF 60% LA
LFHFEAKT. BEHEEFRIET 13.6 NE A E 43.4%, EERBERSERF KR
Tt BMBMER RN EMNR L, BTSSR (AR, 2 DAHs:
e HHEFERTD.

*8: BEE (IEREFRFRNL) QBREFR

T 25 A B R SO SR IR 5 5T AR AR ER Y 5



) o (2
BMRATE 2016 G E4REIM ﬂ:c%cltijEmn%

FitEF=E 2013A 2014A 2015A 2016Q1 2016H1
AR 66.0% 66.5% 66.1% 66.4% 65.9%
HRIZIR 32.7% 37.1% 30.2% 49.5% 43.4%
HE IR 36.8% 35.2% 34.1% 43.1% 38.0%
ZRITHAR 30.5% 32.5% 32.4% 35.2% 36.5%
TR 32.5% 31.0% 33.9% 36.4% 35.4%
RS NN 33.5% 32.8% 31.2% 35.2% 31.9%
JA it S 35.2% 34.5% 30.5% 26.6% 29.9%
TR REERER 34.1% 31.9% 29.4% 27.9% 27.0%
FEMRE 16.6% 18.6% 17.1% 17.6% 15.5%
FIZ::27 29.9% 31.4% 28.8% 29.4% 28.7%

ZORRIE: wind BEiR, S IESRIE T ES

KA CLAREBCE) T, 2016 4 E AR AT ML BEAR AR L 1A %70 7108 25.7%- 10.3%,
[FILLAEAL+1.4, +2.4 DF ) mie KA IRHES BSOS IR, EHFREELOHORIKE) B [
e 3.3 MNE DRl WS AL AT BSOS I NG HEE 55 8 3R D B3R B A AW
o T TA 0 GBS LR, BIRBOR B KRR,

*9: A5 (T1ERHF) ARAEMEH

RitER=E 2013A 2014A 2015A 2016Q1 2016H1
TR 36.2% 34.0% 39.0% 38.4% 38.3%
=Yy 33.4% 34.1% 28.3% 35.1% 33.1%
FLES7N I 18.2% 24.9% 28.9% 31.1% 33.1%
FIARIRR 20.4% 22.7% 22.3% 24.7% 26.4%
YASEINVS 21.2% 23.3% 22.9% 23.5% 23.4%
Y RIES TN 30.5% 24.2% 20.7% 19.2% 20.7%
AR 19.8% 16.4% 23.2% 23.6% 20.1%
JERHR 16.0% 15.5% 16.7% 19.4% 16.9%
ENI2:2 20N 22.7% 22.8% 24.4% 25.3% 25.7%

BORRRIR: Wind BE, PRI ORIA

WM XD J7TH, 2016 G AT BAR BRI 13RI 508 47.4%. 12.1%, [F)
ARk +1.0. -3.9 NE A . BAMAORE, KBMHLR. BB =K A A SE AR/ MERE
Tt FHEBEART.

#*10: 1N (g&) AREHE

RitER=E 2013A 2014A 2015A 2016Q1 2016H1
FIHFHL 49.1% 45.7% 48.0% 46.1% 48.9%
Elily)a 45.7% 48.5% 50.1% 43.4% 46.1%
REEINTN 50.8% 48.4% 49.3% 46.5% 45.6%
ERRI22 2 48.3% 47.1% 48.8% 45.5% 47.4%

BORRRIR: Wind BE, PSR

TR, 2016 4 ERREAT AR BRI W RN 25.5%. 10.3%, [FLLAEML
+0.1. -1.2 NA 3 A WG R R A AR i BA M 4.5 DA . KER
B Jot B P AR 7 i B R R S I AU MO o LR RN, SRR B B A R [
FLEETE 3.9 1173 i REBEAFRALATEEIF R EMC Niir & ) SRR ESFRREmW, £

FIREEE: R .

F11: TRERREFIZE
RitER=E 2013A 2014A 2015A 2016Q1 2016H1
Il AR 29.3% 27.5% 31.2% 34.0% 34.9%
KHLEA 20.2% 22.4% 25.6% 28.6% 28.0%
Bhikikne 23.5% 23.8% 22.8% 23.2% 24.9%
LT RE 20.0% 25.5% 24.0% 27.2% 24.2%

05 MBI LE S R 0 A5
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CITIC SECURITIES

IFMRATIL 2016 G F 4R EH

RIBIAEE 52.2% 46.7% 26.5% 19.6% 20.1%
Fapi[2::27 24.2% 25.4% 24.5% 24.9% 25.5%

FORRIR: Wind B, S IEZRIE T

9: 7k (LI2W#) BEFEE 10: ElR (LIEEEREIRMNK) BEFEZE
— R —m— ) A —— EFE —a— A
cocfee= } 1| 32%
40.0% 40.0% ¢ PHI
35.0% 35.0%
30.0% 30'0% L
25.0% 25.0% |
20.0% 20.0% F
15.0% 15.0%
10.0% 10.0% f
5.0% 5.0% Ff
0.0% 0.0% PR T T T SN SR T TN SN TN T TR NN SN S SN N
AN LCATAN L AN L AAN <L
OIgﬁOIAQOIéioIggOI
NN Iosrio59Y
cofNNoofMNpooSNooRdNoo
NN o NN o NN o NN o NN
N N N N
PORLRIE: Wind B, TPEUESRIE AT TORBRIE: Wind BEiR, TS UESRIE IS
11: X8 (TiEg&) BiHFEER 12: BN (&) BEFLEER
—— EFE —m— a2 i 2 —— L% —m— W) g &
30.006 A AL 60,005~ A AT
25.0% W 50.0% F
20.0% F 40.0% |
15.0% M 30.0% |
0, L -A - - <
100% | aeyy e akea A 200% [ gk A ah ok
5.0% 10.0% |« x’ x / \‘,A
0.0% HlHlml IHI‘_'I(Y)I lHlHlml lHlHlml IHI‘_'I 0.0% HlHlml lHlHlml lHlHlml lHlHlml IF'IHI
o:;.ﬁo:;ﬁo:;éo:;.ﬁo: OI;.?fIOI;.%OI;.grO‘IA%OI
NS 88 o5 oSR80sS8 s N80o8880s3 oS85 98
colNNoo®Noo¥NoolNoO coNNpooMNpooYNooNNoo
NNO NNO NNO ('\IC\Io NN (\INO (\l(\lO (\l(\lO NNCJ AN AN
N N N N N N N N
PORRIE: Wind %R, TEIERIEAE ZORRIE: Wind BEiR, SIS

RS RFF A BIRIE N, MERBELE

HZ 2016 AR, TREB & FRIMRA 7 MUK 3K RATA 290.5 147G, BAFEHIIE N 45.4
{276 (5+18.5%), 1M 2015 “ErR#Rk#E 2015 SE4IH N 33.1 /470 (5i+18.0%), i JLAE4T Ik
SR NSO KB NI T RF g . AR AR, PEHE (Ll R BY5 KTz
BN I A8 F IR OB 825 1 AR B R SR 0 H 0B R 45 SO A LL AR )38 i i i 200%.
MAEKTAAEE, EHAKIR (31.9124). JFHEFRME (27.9 1470 BEHR (204 1270) K&
ML (18.0 1276) AXTH -

B 13: FERNEIKKFFRAEES) (ZT)

T 25 A B R SO SR IR 5 5T AR AR ER Y 7



T ch 4
MRITA 2016 S 4R B (Tlc%(EEmﬂ#s

300 e
B RIGRRET ™ RZUERES:
250
200
150
100
50
0 — N [92] < N [92] < — N [92] < — N [92] < — N [92] < — (!-'
[oe e oo Ao AN Ao Ao Ao Ao Ao Ao Ao Ao ANe AN Ao N6 ANC AN ANe 4
(CI0) R B e e O O T A A T A I
o o o o o o o o o o o o o o o o o o o o o o
N o N N N N N N N N N N N N N N N N N N N N
FORDICU: Wind Wifl, SER BTN
(& 14: 2016 35 MWK FRE L EREE & 15: 2016 EHFNMWKFFRE (AT
350.0% r 300,000 r
300.0% 250,000
0, L
250.0% 200,000 |
200.0% f
150.0% b+ 150,000 F
100.0% } 100,000
50.0% | 50,000 | I I I I
00% R 7r X & IE I IE 0
RO KRR R I 2 O 4 0K 52 10 4R 0K 4 44 OF 0K O
R EER RSB WS TREERIEC R R R RE
Pl R 3] g 30K 3Pt I IR I g
FR OREE RXHD IR EZREER KER
PERORIR: Wind B3R, IO VORI Wind B, o (ESE T

BLEITI, 2016 4 LR EAT A E PRI G i #9-45.5 4470, T X4 [FHN 9-23.5
e, BeERAT FEESE. BEAFRE, Sk, BHAFR. BHRHFRELEEIE
TS A U EE T DL (EANE AU HI BN, KR MR, EERE. %
PR GZRES TR+ RSO I S8 B 81 A 15 T B4R 250

B 16: BN BFE. 2EUINEREH B 17: 2016 E¥FFFIHSEEMRNERF

(A7 m (A
mENN m R e G TG TR 60,000
7,000,000 ¢ 40,000
6,000,000 20,000
5,000,000 f 0
4,000,000 | (20,000)
3,000,000 (40,000)
2,000,000 (60.000)
1,000,000 (80,000)
0 —
-1,000,000 é g § g g % (100,000)
T & &8 & g ¢ (120,000) “
N N
FORERIE: Wind BHiR, A EIESR I T FORERIE: wWind BEiR, T EIESRE T

AFEETRERHITI. ROE BATE%

2016 4F [2R4E, TR EHiAT ROE FIH R 0.6 MEHSE 3.8%. Aik
KE, FTEREFMETE 0.6 MEEE 11.5%, 18P iR B3 e BE A 5.

T 25 A B R SO SR IR 5 5T AR AR ER Y 8



FMRITL 2016 4 24 45 4R 2 aﬁfg ﬂi'.c?sc‘%??s

% 12: FMRIIZGEKATARIBHH

ROE 10.8% 9.8% 10.1% 10.3% 9.7% 3.8%
ek 14.5% 14.2% 12.8% 13.0% 13.8% 11.5%
R 0.43 0.40 0.44 0.41 0.36 0.17
e 1.72 1.71 1.82 1.92 1.92 1.99

TORPIIE: Wind B, S ISR 7L

ARG AT E , 7K CTAE R4S ) 2016 4F F2F4FE ROE T4 1.1 N H 2 S & 2.8%:
B R (LR LRI TR L2 D NEDAE 4.2%; KR ETF 1LAANES AE 4.9%; W
W (%4 ROE [A L R 0.9 N4 B ZE 3.3%; Tiae4is, ROE FFF 1.2 M4 5% 6.0%.

% 13: MRIFBRFZTLE LB REH S Hig ROE

R TRE % 10.8% 9.8% 10.1% 10.3% 9.7% 3.8%
K (TR 9.5% 11.3% 13.4% 12.0% 9.3% 2.8%
[ LA B R IRALD 13.8% 11.1% 11.3% 10.8% 10.5% 4.2%
KA (LR 7.4% 7.5% 6.7% 8.6% 9.4% 4.9%
W B 10.5% 8.6% 8.7% 10.4% 11.5% 3.3%
HiRE 15.5% 9.3% 9.0% 8.9% 8.2% 6.0%

ZORSRIE: wind B, S IESRE AT

%%14 Kk (TFERE) NEBOH

2011A 2012A 2013A 2014A 2015A 2016H1

9.5% 11.3% 13.4% 12.0% 9.3% 2.8%
@%IJ$ 20.5% 20.8% 20.3% 19.0% 18.4% 12.8%
VR 0.33 0.38 0.41 0.39 0.32 0.14
% T 1.39 1.43 1.61 1.63 1.59 1.61

ZORSRIE: wind BEiH, S IESRIE AT

51’%15 BE (TIER&ERFRNL) REIBOT

2011A 2012A 2013A 2014A 2015A 2016H1
13.8% 11.1% 11.3% 10.8% 10.5% 4.2%
{%%IJZ?: 15.9% 17.0% 14.2% 14.4% 14.9% 11.9%
PP JE R 0.43 0.34 0.40 0.36 0.32 0.16
&R 2.02 1.95 2.01 2.07 2.17 2.22

GORRIE: Wind B, SPEUEZRIEITH

F16: K5 (TiFR&E) QEMBOH

= 2011A 2012A 2013A 2014A 2015A 2016H1
ROE 7.4% 7.5% 6.7% 8.6% 9.4% 4.9%
R 9.3% 8.5% 7.0% 8.1% 8.9% 10.5%
% JE e 2 0.45 0.47 0.47 0.45 0.45 0.19
e 1.78 1.89 2.03 2.33 2.35 2.52

BORRRIE: Wind BHif, TEIESRT AL

FL7: N (GR&F) REIBONT

L] =| 2011A 2012A 2013A 2014A 2015A 2016H1
ROE 10.5% 8.6% 8.7% 10.4% 11.5% 3.3%
= 23.9% 22.7% 19.0% 19.4% 18.0% 12.6%
Y 0.35 0.32 0.38 0.42 0.46 0.18
2% Tes 1.24 1.18 1.20 1.27 1.39 1.43

BORRRIE: Wind BHif, HEIESRT AL

#* 18: TRELRMION

©

T 25 A B R SO SR IR 5 5T AR AR ER Y



=i ——] A3
FRRATAl 2016 4 4R E 14 S IESS
i =| 2011A 2012A 2013A 2014A 2015A 2016H1
ROE 15.5% 9.3% 9.0% 8.9% 8.2% 6.0%
BRI 13.7% 11.1% 9.7% 9.7% 11.8% 10.3%
WP R 2 0.58 0.49 0.52 0.50 0.39 0.31
& 1.96 1.70 1.77 1.84 1.76 1.91

FORRIR: Wind %R, SRR T

KFEEXE: FESREIIEKZTRIBEF

2016 G LA-4F, KEIEE A A E NN Z e R [ BG4 3R 22.4%. 12.2%, b4t
fREFFRIEK; T BFIRFE LTI 1.0 AN H 4 5% 39.5%, 1 2 A /Mg B 0.3 4
A A, BUsFIRFELE 1.9 NE 5 A2 20.4%.

BARATIRE, PIRIRAIG IR BN B ST A s, B K SR A £
PR aE 3,550 J3 T AE A R OR FRE R M, TEREZK S5 T T B AR K8 i HE i Mk 43¢
A, RANRIEIK 5 R E A AN 55 2 P ORI I, 45 1 R S A TN

& 18: KFEEBEEN R EFIHEE

B 19: KFEEREFEE

3000 [ —S— VNI —m— R I ens i S
25.0% 28.822 )
5o
0% 0% s s A
10.0% o0 I M e ;
- | o
o .
oo 3
. . AT LCATANCATAN<CAAM <L
-10.0% §458%5229552855835
-15.0% SgaRESgmnlsSgIRaEgrlas
NNS NNS NNg NNS N
N N N N
PRI : Wind %R, HEIERITF 0 FORLRIE: Wind BER, TS UESR I
< 19: KBEE QRN RAFEIEE
IR 2014A 2015A 2016Q1 2016H1 %F5iailE 2014A 2015A 2016Q1 2016H1
IR 17.9% -10.4% -50.7% 22.3% R 10.8% 54.6% -83.8% 1653.3%
K% 22.1% -34.1% -35.1% -34.5% k4 5.2% -178.5% -169.2% 66.4%
TTRK% 28.0% 14.2% 38.1% 55.9% TTRGKSS 21.8% 52.0% 53.4% 51.9%
S A 143.2% 37.8% 5.8% 3.6% SIS 32.0% 30.5% 30.7% 38.4%
HEIRKOLY 22.0% 11.7% -15.1% 89.9% HEIRKOLY 49.0% 27.8% -22.7% 30.9%
(N ZZRTS 4.5% 5.8% 1.3% -3.2% (EUNIZZN 9.3% 7.3% 34.8% 30.5%
R 32.1% 26.3% 91.1% 66.9% ERlie 1.5% -12.1% 106.4% 23.0%
MARIRBE 12.7% 12.4% 8.9% -3.4% MAIAET 0.9% 9.7% 17.7% 7.9%
HIKKS 3.4% 8.5% 9.9% 8.8% HIRKS -22.8% 7.0% -4.7% -13.7%
SRS 7.7% 14.7% 14.8% 5.1% SRR S 16.8% 0.8% 22.8% -22.1%
ERRIZ - 23.5% 15.6% 16.2% 22.4% (AR Z:N -4.2% 2.9% 10.5% 12.2%
FORLRIE: wind VEIR, TS IESRIE AT
< 20: KBEBEEQREFE
RitER=E 2013A 2014A 2015A 2016Q1 2016H1
EINIZ2N7S 60.4% 59.3% 62.1% 62.4% 60.1%
YLRKSS 55.0% 55.5% 57.8% 49.6% 53.5%
EIRKS 50.3% 45.2% 45.3% 46.2% 47.8%
SRS 45.1% 47.5% 48.8% 48.9% 47.4%
MEINEE 48.0% 44.2% 42.3% 43.5% 45.0%
R IR 29.4% 31.8% 28.5% 26.9% 41.0%

05 MBI LE S R 0 A5
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IFMRATIL 2016 G F 4R EH

(S ik 3%

CITIC SECURITIES

Rl
[ ik %%
W AL
el
220

39.7%
47.0%
38.5%
32.3%
43.5%

30.7%
49.7%
31.1%
33.7%
38.7%

32.3%
32.3%
31.5%
31.3%
37.8%

38.6%
33.1%
32.7%
32.9%
39.9%

36.5%
34.2%
34.0%
26.1%
39.5%

PRSI wind BEiR, S IESRE T ES

RO : HARRERFEIED AT

HA 2016 £ FEAR, RIE WIND XF % Z IR LA NS HLE HAM S, P
P H AR R B 5 AR A A D sk A F], AR 10 275N
KPR (50.2 1270). JBilFRE (43.2 1470). MIEFIE (295 1270). HEHE (28.1 12
J0). BRI (22.51270). BHE (21.4 1270). BRIBMA (18.11270). REHIE (16.8
f2.56) FiFRik (16.2 1270) FEIFLR (16.1 1470) FIM 4R (11.7 1250) BERKS (11.0
f275). ¥KFER (10.91275) FRLGHE (10.21275). N Q2 MIMF A SN KE,
KT TS BN T G R EE, BlanZEoKkyE. th4a3Rs. RIEIRE. MMAKE. HER
&, TISIRE ., EREE. JERKSZE A 72 B 2 8 .

20: 2016Q2 HAXR#WIFR™HE (FT)

600,000
500,000
400,000
300,000
200,000
100,000
o e R P g e L S e S g e g g e
g T Y e S e S e S R St
MABGH e B RRREN ER N FOR NN I RR G EREIRR PR RERNER
WRFRR WK EREXRES ZHX @ AREMROKEESHELE REGBHE

BURIKIR: Wind B, TEIESRIT AT

% 21: 2016Q2 ERIMRARIEI+AMRIERF PR ERNIE R

2016Q2 A% 2015Q1 Hik HEZZ S  FHERTEE

BB pRy | CREEHE 0T mRmAL GE) e (B
FEIKIR 33,745 10.9% 17,844 5.7% 15,901 23.4 372,714
eI 12,834 19.2% 5,012 7.5% 7,823 26.2 204,850
REZEE 17,967 23.2% 8,405 10.9% 9,562 18.9 180,855
MRS 24,392 8.4% 6,263 2.2% 18,130 9.9 179,501
PR 7,815 7.7% 1,802 1.8% 6,014 27.2 163,801
H O 46,560 9.7% 24,344 5.0% 22,216 6.3 139,904
I 7,062 13.9% 3,571 7.0% 3,492 39.3 137,375
Jiis 8,917 10.3% 1,417 1.6% 7,500 17.9 134,372
Jo i SR 14,128 16.5% 10,708 12.5% 3,420 305 104,166
TRIT I 13,765 15.8% 8,630 9.9% 5,135 17.0 87,432
TR T 2,805 10.3% 361 1.3% 2,444 34.9 85,284
VANE=Y & 8,978 9.6% 4,059 4.3% 4,919 15.7 76,996
RO 8,515 18.8% 6,555 14.5% 1,959 25.4 49,785
TRIEA R 2,853 4.4% 1,008 1.6% 1,846 24.6 45,425
VREEZNF 7,918 23.0% 5,215 15.1% 2,703 14.2 38,464
KHEHR 5,246 13.8% 3,557 9.4% 1,689 20.7 35,019
=32 4,270 11.4% 2,277 6.1% 1,994 15.9 31,795

T 55 Wh 32 1E S 2 S 1 B B 4Rk 1



IMRITA 2016 S F IR EIH ﬂ:ﬁgﬁﬁ

2016Q2 2015Q1 15 X
WA 3,554 4.6% 1,046 1.4% 2,508 12.4 30,979
TR 3,249 3.0% 1,495 1.4% 1,754 13.0 22,866
Sl 3,110 5.1% 1,859 3.1% 1,251 17.6 22,070
Jd AR A 4,676 12.9% 3,313 9.2% 1,363 15.7 21,428
IR 3,710 9.1% 2,589 6.3% 1,121 18.0 20,222
MEIREE 12,429 4.2% 9,494 3.2% 2,935 55 16,203
BRI LR 768 4.1% 105 0.6% 663 19.0 12,609
R 2,383 8.6% 1,734 6.3% 650 17.2 11,199
T REFA BT 659 2.0% 411 1.2% 247 39.5 9,775
RhEERE 4,307 6.1% 3,799 5.4% 508 15.6 7,916
2N 52 1,086 6.1% 858 4.9% 227 31.9 7,241
IR 1,476 2.9% 840 1.7% 636 11.4 7,232
Bz K4 2,603 7.0% 2,237 6.0% 366 15.0 5,496
R 340 2.7% 213 1.7% 127 325 4,110
[ K %5 10,085 6.9% 9,288 6.4% 797 4.9 3,920
BRIZHR 7,945 6.0% 7,592 5.8% 352 8.8 3,109
TE R 5,577 5.2% 5,434 5.1% 143 17.7 2,529
B 2,717 1.9% 2,604 1.8% 113 8.1 910
€ 343 0.5% 277 0.4% 66 13.7 909
B 196 0.4% 143 0.3% 53 13.7 726
s ¥4 3,773 8.6% 3,746 8.5% 27 13.1 354
AT RE 31 0.1% 10 0.0% 21 11.9 254
TIRHA 845 1.6% 830 1.6% 15 8.2 125
AR 278 0.4% 289 0.4% -11 31.8 -359
R IR 1,665 6.2% 1,735 6.4% 71 14.1 -1,000
FHPIKSS 17,093 3.6% 17,636 3.7% -542 7.0 -3,778
E iR 99 0.3% 341 1.1% -242 22.1 -5,342
TR 552 4.6% 820 6.8% -268 33.3 -8,935

BORRRIR: Wind BEIR,  SPEIESF BT

B4R

®  IRRII R R ) AR T U
® TNV B AR D AR B BOEUR SA IR BRE T T B
®  IRORIH HEEEAR T IS

R ERE: RIRECE PPP, ik REERIANER

H BT PR He 2016~2017 4F PIE ~“F34)M 38127 5. 2 ) 338 [E A 25 30 B H ooy i3 4
TEM AT SRR AR ORI AR . IR SR B AT BAS R B R4 . BT w1 T B HLRk
KHEHBER R, 4 Tl “am T Rii” PP,

MIFAR 11154 7] 2016 4E AR EORE , 1705 U ARSI (A1 PPP 5 H %
LRSI, 2016 47T Tl R U e P AT S — B P ARBTG5
T TR TR 3T = 4 2

T 25 A B R SO SR IR 5 5T AR AR ER Y 12



IFMRATIL 2016 G F 4R EH

EIJEiIE#

CITIC SECURITIES

FRIETE ST PPP RN A SRS, ARMEAT 3 B T9T I o ROl S e 482 5
W, ZHRENAEHNLEESER, B4, BESLZHEMANELAF, 48
FEKIE. HAR RILFHFE. BEFHIL, REHEIRE. MERES, MmN
PPP AR, W =HWBEAEHE G (WUEEAEA) &
PPP #HZe Lyt (2016 4F 7 H [ 5% e WA e [ 45 B vkl hphas sk, S5 T K%
K BGERIET PPP 3LiE4y 4, 45 PPP R 15 1A RIS ) o

JAR i 0 2 T T B AR R AN G, WE R G H 80K 3 BE KIS, @
RIE) REEIRREE (HERE, 2016~2017 44 25/20 %, BRI fawE,
RUSG IR KoE sl NERERER).

HAAR AT W22 R RIA R 5 BT i FLA 2 A7 AR R T 22, 2 B8 Wl 503 %
L BZETNPREDUT AP BRI R R, st BB 53R
LA -

*22: ERIMREDAREF TN, HERITR

B4 EPS (iT) PIE .
i (7t) 15A 16E 17E 18E 15A 16E 17E 18E PB4
R 18.35 1.11 0.74 1.16 1.65 17 25 16 11 1.7 N
i 24.58 0.56 0.71 0.89 1.10 44 35 28 22 5.0 BN
TRITIAG 19.07 0.39 0.63 0.60 0.81 49 30 32 24 5.8 BN
A 34.13 0.57 0.80 1.06 1.41 60 43 32 24 8.5 BN
KREHEE 9.60 0.36 0.20 0.36 0.48 27 48 27 20 1.6 FEN
HEPETENE 9.80 0.00 0.11 0.32 0.42 3379 87 31 23 16.4 SEN
WReRHL 32.74 0.29 0.56 0.80 1.08 113 58 41 30 5.4 SEN
SR | 21.18 0.26 0.42 0.92 1.36 81 50 23 16 4.3 BN
TR 36.37 0.42 0.65 1.05 1.39 87 56 35 26 6.1 BN
Jia it Sl 33.39 1.10 0.98 1.30 1.63 30 34 26 20 4.1 BN
FRHEL 29.33 0.55 1.00 1.35 1.79 53 29 22 16 5.6 BN
AETUREIR 11.06 0.27 0.33 0.56 0.71 41 34 20 16 2.8 SEN
RIS 14.60 0.48 0.59 0.74 0.86 30 25 20 17 2.5 SEN
TE A 12.53 -1.06 0.33 0.49 0.61 12 38 26 21 2.4 HEF
Eiily) 16.71 0.43 0.54 0.66 0.78 39 31 25 21 6.4 HFF
b TEZ S 17.99 0.48 0.69 0.92 1.11 37 26 20 16 6.4 HFF
At SINTS 12.78 0.52 0.61 0.69 0.76 25 21 19 17 3.8 piuEes
Bhikikge 8.34 0.39 0.44 0.49 0.53 22 19 17 16 1.4 HRE
S 10.82 0.44 0.55 0.64 0.71 25 20 17 15 35
ZORLRIR: wind BEiR, S IESRIE AT T T Bt 2016 4 9 2 HYEAN
T 55 Wh 32 1E S 2 S 1 B B 4Rk 13
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1. BRI L iR
P4 e SRR AT S PIN AR 300 TR Ak IR 20% LA
LI RATR D 6 4 PR R B, e R H BEREE HRTYVR 300 SIS 1 59 20%2
JEH 6 AN A R (HATARHO ik i 3 iRkl AR R 300 4 Hik i A +-10%~5% £ [l
TP 300 S TR kI A S HIX PR 300 F6 K0k 1091 |
2. BRERBILHTRITE SN HIX PR 300 16 KCkIE 10961 1
Rt RATAURH 6 T AT A CRATMARRD ki PUBEE i AR 300 FRECHKIEA T-10%~10%2 [i;
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£l L 3| PEIESERRARAR
i JrBIRH X £ ek 48 g A IX 142 A 1568 PRYIEAREE X oo = 8 5 bR 15
TEIESRRE (100125) g K 22 £ (200122) TEIES K JE (518048) 5 KIE 26 #%
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