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BREE:

PR S, LHARREEK, REAN, NEAIRSRT M, gk, AENER
3, e # % 16000, 6015, 7900 /o4, Lttt s#l Lk 162%. 11%. 82%:;
NI ABEAT M. R, ERRFEFHZM 10 Ak, 240 Hek, 40 ek, ¥4 H
B2 BT F M R m R, B RATA A NS REZBAREER KEF 4,

o FREAARBEHGLEE. NIANIEZLEFSARSBANLITE S, RSP RibTHF
TR ARABES IR H 0, ARBAALHRE; B AREAEIFOMEH & LA 2R
Fro NEARIRLSFT AN R % 8T ARG b ORI, R
MR TR REEFE M4, FIHEMAAARCH ., AHAETHRCH. RAMHGE AN
W, TAMAELES.

o ANIRETANI P, THLGRMER K OHRG. 23 AR 800 7o/ thim (k
3 600 7o+ A 200 o). 63 7ok /HE Cb e AL —ARALHLAE, & BN 8] kA
WA O A S AT AT B R R KA ARAY. RRMA AT Y, FRALGHA
B KERIAE A,

o sEmMEE, NEAKEHE. 2016 £ 7T =% % Brent # 5t # o A% 35.08. 47.03.
47 44 BEI2 A 98, $wWEERwANH 4987 £4/4, %45 F OPEC 5% %
B G R AR, RIS A2 AL 50 £ /MMM K ¥, AR LS LTS
P, HKAVNH mH A 50-60 £4/4TE A, NE)ELGH LR IRA,

o RAERIZFT B : KAEHR BTN, Tt 8] 16-18 54 #1E 5 A A 15.69
12, 16.09 1. 17 12 7; VABATAZ K 15.99 12T, *F & EPS %] 0.98. 1.01,
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FARR: Wind, &7 KRR
&: BAFNE ¥45: AL, L, BAK
2014A 2015A 2016E 2017E 2018E
—. BN 43,945 30, 909 28,136 34,548 44,243
—. BLRERA 45,478 30,915 26,483 32,891 42,507
Hd: Bk 40, 892 25,999 22,500 28,415 36,983
B LA B e 1, 642 1,550 1,266 1,555 1,991
WERR 238 292 306 279 292
EEF R 1, 351 1,514 1,970 2,073 2, 655
45 A 999 841 441 570 586
T BABLR K 355 718 0 0 0
Ao NRMMEE SIS 0 0 0 0 0
#F M 0 313 200 200 200
=, FLAlE (1,532) 307 1,853 1,857 1,936
ETER- 1 I PN 9 44 0 0 0
B B b 1 8 0 0 0
w9, A (1,525) 343 1,853 1,857 1,936
B PRIFAL (38) (19 198 166 139
A, AFIH (1, 486) 363 1, 655 1, 692 1,798
YHEMREBE 23 34 86 82 97
Va2 B T\ B) Bt A A b % A i (1,509) 329 1,569 1, 609 1,700
Ny AERRFHFRKE (0.94) 0.21 0.98 1. 01 1. 06
RITBERA (B7) 1599 1,599 1,599 1,599 1,599
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AN A REEANRELSABITHNENL S, B F TiBiT compliance@swsresearch.com % LA % W & # #F & & &
www. swsresearch. com 13 &AL AL B EM L AR T RIF N, # I HE R FAH X691 L E,

WA AR B TR R A
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BRERTIPEHA

IERG AT IFAR

PIRE BB 6 A A, IERARA T % AR A FRIR G A AR, T

£ N (Buy) s AT SR T % A A 20% VA L

¥+ (Outperform) : AR TR AR 5%~20%;

F P (Neutral) s AR TG EIAAE 5% ~+5%Z B

M AF (Underperform) : M THFHEINEB AT

AT Y 42 IF 4R

UREB B 6 MNA W, ATt T %R 4545009 5kskta AARE, EX T

%% (Overweight) s A ARARAEART RN

P (Neutral) : ATk 5 EART G R LA AR

A% (Underweight) 2 AT 55T AR B & AL,

KMAERRIBEE, TEHEAF T E RN TR G IEBRERIFEAT A, AR AR IPFEARER, ATFRTOMTIEEN; &
KHEFEARF L HIEAGEZRETAAGERERL, RSB CEMUR T2 ENRE. BEF LR EERRE, A
FBILBEZEGNE5RZ L, REAREZRTIFERENE, PRTELRNACHTLY ERER, do BB HMGIT LY EH
AR, T VAG &AEGHE R & B

AARE K A 69 R EA : PIE3004% &K

EEEHR

ARSI LEPRT BIEATARARNS] (ATRAMRCEANE]) GEPFIERN. KAIRSEAELAKBARERALALF .,
BPREEINREARAARENEER T, it ESFRAFT LN ENHZAE, FrAAN 3 http://www. swsresearch. com [ 35F)
B TEBEAR, KD FBELEPFOBEEFH. AREARITOKRAAN, RIEFALH, D AN AHBEEE P oI
BN, RIPIKE T, TAFEATIEFRZTEHIRS LS.

ARERETFOAFELETS, BANITRIEZFE LW EHERTENE ., RREFBGTH. TEL, TRLAEMNARELE R
A HEZ R, HAEVE R A A B & R EIE A R AL LT AT 493835 AN B #iF. RIS EG A, &L AR R B A
NEV TR AL S BRI, RIS AT OIE A R BT ARG NAE . IMAR B TRANTR AR F . ERREH, ANSTAE L
AL FETH., ELAENR—HGRE,
BPRLEEEBBANINTRAELETIRY HAREENRGANEP R, REAARENEERT 2 ZOE—RE, P28 2/ EK
T FHF AITREEFT NG, AN SHFRNRT, KA RE5EME P AMEAH X5 FIEARTKERPSIZIEARTH K, HTH
K9P FIEABZTMERE MLIEA BT MK B BR O KRIZHN T AREFHEORTAIRETRAESANNEF, TH
RE P ANERE N e AN KARARERZSF BRIANANE P H2ORT BIR. MHFRAREZ, KNSR LE P BFERRE
AT ERRENRGTFEEF TR, AR (FEALE) BT MFEl. BEMELT, AMREFOEERPTEALNGE LA
M BRITAEAT A T o BARTIEIT, KA RAHEAT A B AE B AR S T 69447 P 57 5| A IEAT K QAR TiE. T A
R, HFEiER. EARSOBEMRAEANNGE P, BELT ARSI HETIRT 2 R KRIRE 2 RAEATREFAT F 01k 2 8%
F R o

ARSI KNS A, B TIENTFTH. KNS ARERG — A, RIEFH B @I, T U AREFaGHTH MR
B RN, KRBERNIFLS @IT, KIBEGILATI D RAF VAR 7 XAMEALATH Xe9HE N, L HREH S, REBAY
RIBAEAT HAMA, S OAAEATAZAC R B] BRALEG A 7 XAE o TR A4RE 42 R 8 T AR, IR S ARICRATITI N AN 3 69 AR, TR 5
AR ARATIT.
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