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B 1. o B P e s s R A R

TR RIRRL | AR B | 2014 FRM | ) oo e | SETIETE 2014-17 Tl
WEFERIGIR | I ESEROR | BF=AIAF HR X 7] FEREAMKE
T HA 600312 CH 6.0% - 8% - 12-32x 0.7 0.9 35%
o [ P 601179 CH 7.4% 7.7% 1% 1.47 20-65x 0.6 0.5 44%
R T 600089 CH 4.9% 4.0% 25% 1.09 10-28x 0.5 0.6 27%
VEGkHL, 000400 CH — 6.3% 6% 1.15 5-55x -- = 11%
TRAE LS, 600550 CH 3.8% 4.0% 28% 1.31 0.4 0.1 87%

FHRI: LA R oA

: FNEAEIE HRBER
A~ --- i Sk AL () FRBMKE (%)
(HTTR7C)

FrES 600312 CH ﬁﬁﬁfﬁ RMB22.08 4,041.0 0.61 0.85 1.05 36.2 5610 21.0 25.2 39.3 23.9
R H AR R R & F

AR AL T 600089 CH BN 10.81 5,583 0.51 0.70 0.88 21.2 16.0 13.0 0.9 37.2 26.3

o[ 7 601179 CH N 7.02 5,719 0.13 0.18 0.33 52.6 34.3 236 104.9 35.2 80.4

VEgk A, 000400 CH ﬁﬁﬁiﬁﬂ 17.80 2,853 1.05 0.34 1.27 16.9 42.7 17.7  -289  -67.8 2733

A RS, 600550 CH KTk 6.90 1,683 0.05 0.21 0.42 1408 57.3 21.7 -101.3 3286  100.0

SEH 0.44 0.36 0.72 53.6 35.2 194  -6.08 833  120.0

iR ERERN

ABB ABB US RVEL 18.3 42,429 1.13 1.14 1.30 16.2 16.4 14.2 -6.6 0.9 14.2

Siemens SIE GR KRVFL 86 83,620 6.37 6.27 6.97 135 13.4 12.4 25.4 -1.6 11.3

Hitachi 6501 JP RVEL 632 24,847 8569 56.16  70.97 7.4 11.3 9.0 1299  -345 26.4

Toshiba 6502 JP KRVFL 353 12,157 12.00 29.63  43.44 29.4 = 78  -343 1469 46.6

Mitsubishi 8306 JP RVEL 732.3 84,397 68.28 7412  76.83 10.7 9.9 9.4 15.7 8.6 3.6

S 15.4 12.7 10.6 26.0 24.1 20.4

HHEFK: A FE TA Bloomberg
TR i 20 F I LA T4 55 17 51 5

: FNLAEE R (40)
#7 --- i
JI%) [2014A | 2015F | 2016F | 2014A[[ 2015F | 2016F | 2014A | 2015F | 2016F |
FRES 600312 CH ﬁgfﬁ RMB22.08 4,041.0 11.8 15.4 17.4 5.16 5.51 6.06 4.1 3.9 35
o [ P e R T % D
FEAEHL T 600089 CH EYN 10.81 5,583 8.4 10.7 12.4 6.5 7.0 7.6 1.7 1.6 1.4
o [ e 601179 CH SN 7.02 5,719 3.8 5.1 8.9 3.7 3.7 3.8 1.9 1.9 1.8
Vg, 000400 CH ﬁﬁﬁf@ 17.80 2,853 18.7 5.8 18.0 6.2 6.4 7.6 2.9 2.7 2.4
fRAFHA 600550 CH  RiFg 6.90 1,683 13.8 - -- 0.6 -- = 11.6 8.6 6.2
SEH 11.2 7.2 13.1 4.2 5.7 6.3 4.4 3.7 3.1
LRRIFH ERE R
ABB ABB US KRVELL 18.3 42,429 14.8 16.5 185 7.2 7.0 7.3 2.5 2.6 25
Siemens SIE GR RVEL 86 83,620 18.2 16.7 17.3 37.1 38.6 41.7 2.3 2.2 21
Hitachi 6501 JP KRVELL 632 24,847 17.4 10.9 12.6 553 609 665 11 1.0 0.9
Toshiba 6502 JP RVEL 353 12,157 45 12,5 12.7 290 326 362 1.2 1.3 1.0
Mitsubishi 8306 JP RVEL 732.3 84,397 8.0 7.2 7.1 895 989 1139 0.8 0.7 0.6
F 12.6 12.8 13.6 1.6 1.6 1.4
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100%
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SRR 2 (R ) A A PR A 7 PG Toshiba (Langfang) Arrester T A
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ST RERBL e By Bk
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FA R

2015 4F 2 FEMIB: 2015 4 2 Z 2w i UE A EE G 2.8%/ 34 HU K
97%, ZP 1) LU 4L s A BNV 7wl R P 2Tk BT e 2)
2 FERERy e AL A DR A AR R . 2015 4F 2 P U SR R b
Ay 5 MR, Mot T 1 LN ARG, 2 FEE W.ﬁﬁﬁz)ﬁ"
Ko HEBFEEM 12.8 NI A5 34.3%, TEIAD) T 5eF A 5 m A~
a2l A HGE (R IS s L E R ) . AT S, 2015 4F 2 FR Rl i
2015 4 1 F/%/2014 4 2 AR 0.02/0.16 ot i AR 0.24
JCo

2015 EFRAERE: RATHIG 2015 47 3/4 ZREUoH 43l o
52%/5%, BT FLLEL SRR TR 2015 4F 3/4 R L R
FRIEAL AT 5/9 ARG, T FAF Kt St 2014 4F F¥:4E/2015 4 1k
1 9/6 IR, RAIFME 2015 4 3/4 FREMAKAHET, i
34.8%/34.9%, BBNCGFR [FILEIG K 60%/50%, 1A ANIRM 0.24/0.35 Jt.

B 18: FRES - FELEERPBHAREH)
ARTEST)

EBN 1,288 1,299 2,231 5,472 975 1,585 1,442 2,396 6,399
%N (513) (846) (847) (1,453) (3,659) (669) (1,045) (947) (1,566) (4,227)
ELEF 140 442 452 778 1,813 306 540 496 830 2,172
Bk (106) (99) (110) (240) (555) (111) (130) (136) (241) (618)
ELFE 34 343 342 538 1,258 195 410 360 589 1,554
AR 2 @) @) 9) (41) (57) (14) (1) ©) (41) (75)
I RE N 30 340 333 497 1,201 181 400 351 548 1,479
DB AR i (5) (14) (14) (21) (53) @ (€%)) 14) (23) (61)
Gy 5) (53) (50) (75) (182) 27) (60) (53) (82) (222)
Vo1 B A F B S 1R 21 273 270 402 966 146 323 284 443 1,196
BE IR ER (IR AR RE B (N R TT) 0.02 0.24 0.24 0.35 0.85 0.13 0.28 0.25 0.39 1.05
YIS BS] & 1,137 1,137 1,137 1,137 1,137 1,137 1,137 1,137 1,137 1,137
BEEHR
EALEFIR 21.5% 34.3% 34.8% 34.9% 33.1% 31.4% 34.1% 34.4% 34.6% 33.9%
ELFE R 5.3% 26.7% 26.4% 24.1% 23.0% 20.0% 25.9% 24.9% 24.6% 24.3%
BRI 2 4.7% 26.4% 25.7% 22.3% 21.9% 18.6% 25.2% 24.3% 22.9% 23.1%
AR B2 15.6% 15.6% 15.0% 15.0% 15.2% 15.0% 15.0% 15.0% 15.0% 15.0%
(%)
EBN (69.1%) 97.0% 0.9% 71.8% 18.8% (56.3%) 62.5% (9.0%) 66.2% 16.9%
ELFE (91.1%)  898.3% (0.3%) 57.3% 55.2% (63.8%)  110.4%  (12.4%) 63.7% 23.5%
B G R (92.2%) 1,201.2%  (1.2%) 49.2% 39.3% (63.6%)  120.8%  (12.3%) 56.2% 23.9%
ERY S (92.2%) 1,201.2%  (1.2%) 49.2% 39.3% (63.6%)  120.8%  (12.3%) 56.2% 23.9%
Bwofn (NRTEAT)
AR 526 1,037 1,125 1,833 4,520 842 1,323 1,253 1,986 5,404
il 2 b 5 2 34 67 40 81 222 32 63 38 77 211
A 44 87 93 195 419 53 104 111 214 483
FRES IR, Hekh TR 41 81 37 110 269 40 78 36 107 261
oAb 8 17 5 12 42 8 16 5 12 40
it 654 1,288 1,299 2,231 5,472 975 1,585 1,442 2,396 6,399
B (%)
RSl 80% 80% 87% 82% 83% 86% 83% 87% 83% 84%
T 2B 2 5% 5% 3% 4% 4% 3% 4% 3% 3% 3%
e mh 7% 7% 7% 9% 8% 5% 7% 8% 9% 8%
FB T 5%, HebIr 6% 6% 3% 5% 5% 4% 5% 2% 4% 4%
At 1% 1% 0% 1% 1% 1% 1% 0% 0% 1%
it 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%

RN 2 A R TEA T
P p5 AT TE AT IS Sy R A
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2015/16/17 FFRRE: Km KA, FAIPULAE R BB AL, i
MG AR T A w1 EE KB RE, A B TRl ARES M 2L i s B B
AR BN, FATHEF R H T 2015/16/17 4B E WeR 73 51
SEFI LI 19%/179%/26%, BT 2 W BAIAFUENVAE AR R FF 2L 8T, Lo
VAT T i B A A AR v Hs 2 5 PO A A DRI T o BATTTRAL AR5 O KA B A
PakpgA s, 2015/16/17 508wl BB 73 5l [R] L3S K 39%/24%/42%
2 AN 0.85/1.05/1.50 Jt.
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