CICC Sy

I:l:lﬁlL-\\E—.l 201547 A 10 "

AF BRI
RIAEABP: A EMIE A PR H IRk BS54
D |

B 4% P/E (x)
JRE 4 AR TR WA 2015E 2016E
$4‘F A HEHOH-A MIEEAN  22.00 13.0 10.8
B LA BRI C 2 3]k, BRAVRBEAT A E MR R 64 R A8, KA A AEEA 42,00 26 149
ABLE H B8 Sk 7o R —AHE, &[5 % 5 -A #%E 2500 146 121
L 7-A e 40.00 12.5 11.2
LA AN % 60.00 10.3 6.5
it BT & F-A 7 45.00 134 112
A AT AR 64 1982 R KR R I K, RAEIE 5 At — K B HF K. ¥ AL A wE  33.00 74 60
Fil. f@FEAe LA, Z&RAITA, RKIRGERAE. ZIR. HpaF-A WE 45.00 438 334
)k g he AT LALE-A ##%5 2800 9.2 8.2
F B AT AR 0 RIR T AL 2 HEAEH w5 18 ne o4
1) HonwEmy I Ese, E2eREBEEKRZINF AR&EE-H #E  18.00 47 41
P, B —Hs KL AN—LK 2B E, —&Y bo I 3 AR fy-H A 72.00 619 236
kg, Fil. B LA 4 RN, ZKpFI, E#AF-H i 5.00 7.5 6.3
HeLsh 7-H ##H 36.00 10.2 9.1
2)  MELETEINE R Z )G G R IA, B R 6 AR KA AR A
fedbsa T %, RRAE AR T (1542 P/E VAT ) &9 R34
) St AR 5| A AR F KGRI e KR, RAAR
W RAF . AR AT T
i HBARORBNREDRKM: EHLRE, fik. EA, . .
HEERLE. e 77%300 — A AR
TR ILR ARG AR, BIRGREBR T HRIR, KIERE, N
AR H BB A RIKAR S . shAF RS, 4 & 188
EARKEZIFORIAERAFAFREAREM, AEAD | T .,
M3, BN S K FRAF R ERAR, S EFF | 5
%ﬁﬁ%ﬁﬁiéii’aégiiﬁ%%)ﬂi ) iﬁglﬁiﬁwé‘ﬁi‘iﬁﬁk
MG E, FFEFEAPUERE, MAERES LR, XML 56 —
/7%;— &é‘;zlﬁ T —__/]\ R%éﬁ ﬂ‘)’?é’ , ﬁuiéﬁ‘\ J:Elﬁ%‘jz'fgéﬁ éf{r‘ﬂiﬁg\, 6 2014-07 2014-10 2015-01 2015-04 2015-07
BRERT —F £k, X AWER LS LR IFEBERANE, B HAIR A
LKA AR o AR A A 08 R I AR A B BANOT | . s smsries (2015.07.08
(FLETHLAAA, RABERTAREHXT LT 6, B i:ﬂ‘“ ﬂ$ : | /\ﬁ"_](lf_ﬁ"?;‘ﬁi” . ) ERERRI S P R )
N = 2! o KZAF- & oL WL T ERIP L3R
THT REHOHME). TSI
o FALRA-A| MAEEHEOH, ZREBHR YL
(2015.07.08)
o KRZAF-A| FREFE AR RMEHMKFAR (2015.07.07)
o KIWAE-A| 6 AMERBIKTRY, FTHEDOKSREE
(2015.07.07)
o FIBEF-A| 7 AAFIF FELRIT44 EE (2015.07.06)

AR SN, PR S

A3k x|

2T R 2T R

wei.feng@cicc.com.cn ce.liu@cicc.com.cn

SAC #iE%%: S0080513110002 SAC ik 5: S0080513090002
SFC CERef:  BCK590 SFC CERef:  BCF475

T4 W] B 1 RIS b) B R A 12



CICC R N
thE 28] W o 8) BRI

EHET

—R&FY
AR ¥ B B FRE SR RAE) (GRS BiER AL B ST SR L5348 ) 414, ARE T 015 LI RIRT RANVAA T 569 SO, f2d ooy
AR PR 8) B RBAAA (VAT GuAR “oh 2N8)7 ) 3K 845 & ey A M A TSt FARMEATIRIE, ARE F 6915 & RILF IR TH SH 2R, A ARATEIE
AERGHNIAEN, ZFRE L. BILFAFEERBAREAR ) AT B ). MHRAABEZ TR, EAEITIHAEY TSI AN AR, BFH L Y
AR F 09 E SR T NBATIR 290G, FFERIN A FE A QTR 6. MERUPFEER, LEMtEE. Hk. Wi AFF @& E LY S5m0 E L.
XARYE R AL RIRE TR —VE R, P 8] A/ RIEKIA R 3 FARIALAT AT,

AARAE PR T I, TR BTNUA AR B B B e E A B, ZFE . P46 AT A E @4 Bp T BT Lok, 269 RILIF R AR A B B R FmfednfR, £
AR, F 208 TRAL L5 AREFRETNL, AT —HKAGFRIRE.

AN A E AR . R AR AR AT R RIE R PV A AT . R KRR 54T 7 i fo 1 Sk RF @ R E ARE T UAHEBR—84) T 784/
DALE. P e8] BT M LA G IR TR ol AT AT . PN AT A BT TAR B R L S T Rk R B ARE T &
JUSRA BT — B R

AR G 2 F AR S NG R A JEE 60 B B PR @k A 8R4 PR 8] T AR, A5 0934 A AT X T F &0 8] AP SUIRE 0 PIALIE AHEAR A F B B R4 ak
FBAESA TR A E R HRER. FRENH BB AT BT OREARE T REH LT,

RARE N XAk ek A NE T BEReGR () ARASE ( “FEFImK” ) FHRSFEH G GEAIREY B (MBI LY 2T 69ATH
Tk B BAAMAL T RAEARIRS T b K3 H, A AWM S P 4 B AR I AL 2 (M55 ) % 36 b ATATH) 5 8/ R AR EAEATIE A F) B BATIE.,
A RAREZATATE), AW FFAREGARTEO PRl . ARELECREL, AAERAEGF X, L% S BT T hedk oy oA £,
AR B XA RRT AT AT BHBEGTEERER (EE) AMRNSG (“P2EEY) FRERE, RREA LG TRRSMREFE 2000 F2 R 55T 5k
2005 4 (4&@kdEA) 4 % 19 (5) 4. 38%. 47 £0F 49 FMEHALRE, ARSFAITARBLREL A, AL BN Z2FEER, AREHK
HAREREAF LB FTH (SABL R ) g ATIRAE,
AR FRIE H A ) R R R 69 R E AR F B R T2 B RIS RRERIRE .

A E
FERAHFT LT, P A8 THARA AIRE P IRANE) FTEATOIER KT IHRATR S, AT A 0 3] R R F IR TARAT L 50 5. Bb, #FHE
BH B A 5) B RAAD KA T HEA A H 0 ARG YL E B B A B ot B BRI 0 AIRERA LT BRIk 4 E— 5 F R,

ARV A T A http://www.cicc.com.cn/CICC/chinese/operation/page4-4.htm K %.
ARIFBATAE: “Hi{E RN (Conviction BUY): 44T R4S R Ak 6~12 A A, ARG 4exPI 4 30%0A ks 84T ICE £ 20% 04 L9 A ILA “He 757 ££-10%~20%
Zimagd “HW. f£-10%A Tk =B, Ak E £-20% T “#ifEkd”  (Conviction SELL). 25 KA HREERAIFALELCHR L. FHaste R
L (do*afs Rl - AR E. YEE - BRAGEE. KEF - BRAGEAN FAEEN - ANARTEN).
ATRARZATAE: “ABEC”, AR 612 MA FAT LR BEKAE 10%04 £y 478", HRlAR 6~12 A FATLEILE KAH X EE-10%5 10%1H; “Kie”,
AR 6712 A A FAT 250 K& 10%04 £,
AIRAE GBS b 23] FR A, R B @IFTEMPM I N ATRFMETH XA B0 L6 FIE. LRSGIA.
V150602
ti: BFS




k7
YN

AT HFER RS 1 F
NG Ak 2 k28 E

R %: 100004

w,1%: (86-10) 6505-1166
t£ A (86-10) 6505-1156

Singapore

China International Capital
Corporation (Singapore) Pte. Limited
#39-04, 6 Battery Road,
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China International Capital
Corporation (UK) Limited

Level 25, 125 Old Broad Street
London EC2N 1AR, United Kingdom
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