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ᏖؐᏖؐᏖؐᏖؐ US$89,820.9 mn 
݁Ͼ᳜ᑇഛ᮹៤Ѹ䞣݁Ͼ᳜ᑇഛ᮹៤Ѹ䞣݁Ͼ᳜ᑇഛ᮹៤Ѹ䞣݁Ͼ᳜ᑇഛ᮹៤Ѹ䞣 US$150.8 mn 
⌕䗮㙵᭄⌕䗮㙵᭄⌕䗮㙵᭄⌕䗮㙵᭄˄˄˄˄ⱒⱒⱒⱒϛ㙵ϛ㙵ϛ㙵ϛ㙵˅˅˅˅ 44,659.2 mn 
⌕䗮⌕䗮⌕䗮⌕䗮㙵↨՟㙵↨՟㙵↨՟㙵↨՟  35.6% 

㙵ϰ㙵ϰ㙵ϰ㙵ϰ˗̠̠̠ᣕ㙵↨⥛ᣕ㙵↨⥛ᣕ㙵↨⥛ᣕ㙵↨⥛ Ё⍋⋟⊍ᘏ݀Ё⍋⋟⊍ᘏ݀Ё⍋⋟⊍ᘏ݀Ё⍋⋟⊍ᘏ݀
ৌৌৌৌ, 64.4% 

 䞥(䋳؎䋳؎䋳؎䋳؎)ᴗⲞ↨ᴗⲞ↨ᴗⲞ↨ᴗⲞ↨ 17.7%⦃ޔ䞥⦃ޔ䞥⦃ޔ䞥⦃ޔ
↣㙵ؐޔ↣㙵ؐޔ↣㙵ؐޔ↣㙵ؐޔ (2011F) RMB5.91 
Ꮦޔ⥛Ꮦޔ⥛Ꮦޔ⥛Ꮦޔ⥛ (2011F) 2.0  סססס

 

ㅔᯢᤳⲞ㸼 (RMB ⱒϛܗ) 

₈₈₈₈߱㟇߱㟇߱㟇߱㟇कѠ᳜कѠ᳜कѠ᳜कѠ᳜  2010A 2011F 2012F 2013F 
㧹Ϯᬊܹ 183,053 227,496 238,068 233,077 

㧹Ϯ߽⍺ 71,405 96,836 100,354 89,527 

ৢ߽ޔ⍺ 54,410 69,702 72,369 64,800 

↣㙵ᬊⲞ 
(RMB) 1.21 1.56 1.61 1.45 

↣㙵ᬊⲞ䭓
⥛ (%) 84.3 28.1 3.8 (10.5) 

↣㙵㙵߽ 
(RMB) 0.39 0.54 0.57 0.51 

ᏖⲜ⥛ (x) 9.9 7.8 7.5 8.3 

㙵߽ᬊⲞ⥛ 
(%) 3.2 4.5 4.7 4.2 

 ⥛䌘ѻᬊⲞޔ
(%) 27.9 29.0 25.2 19.5 

 

ਞⷨおਬਞⷨおਬਞⷨおਬਞⷨおਬ::::     

䰜䰜䰜䰜    䞥ዛ䞥ዛ䞥ዛ䞥ዛ     
+852 3969 9526 kimchong.tan@yuanta.com

  

  

 

  

 

ᡩ䌘ᓎ䆂 

ᣕ᳝ (㓈ᣕ䆘㑻) 
 

ⳂᷛӋ䱤⍼/䎠ᐙ 9.5% 

᮹ᳳ 2012 ᑈ 1 ᳜ 17 ᮹ 
ᬊⲬӋᬊⲬӋᬊⲬӋᬊⲬӋ    HK$15.62HK$15.62HK$15.62HK$15.62    
कѠϾ᳜ⳂᷛӋकѠϾ᳜ⳂᷛӋकѠϾ᳜ⳂᷛӋकѠϾ᳜ⳂᷛӋ    HK$17.10HK$17.10HK$17.10HK$17.10    
ࠡⳂᷛӋࠡⳂᷛӋࠡⳂᷛӋࠡⳂᷛӋ    HK$12.10HK$12.10HK$12.10HK$12.10    
佭␃ᘦ⫳ᣛ᭄佭␃ᘦ⫳ᣛ᭄佭␃ᘦ⫳ᣛ᭄佭␃ᘦ⫳ᣛ᭄    19,627.819,627.819,627.819,627.8    

 

 Ё: ⊍ǃ✊⇨Ϣ⍜䌍⫼➗᭭ 
 

 ݀ৌㅔҟ݀ৌㅔҟ݀ৌㅔҟ݀ৌㅔҟ::::Ё⍋⋟⊍᳝䰤݀ৌ䗣䖛݊䰘ሲ݀ৌˈЏ㽕Ңџॳ⊍✊⇨ⱘࢬǃᓔথǃ⫳ѻҹঞ䫔ଂǄ 

2012 ᑈ 1 ᳜ 18 ᮹
 

ⷨおਬໄᯢঞ䞡㽕䴆џ乍䇋খ㾕ⷨおਬໄᯢঞ䞡㽕䴆џ乍䇋খ㾕ⷨおਬໄᯢঞ䞡㽕䴆џ乍䇋খ㾕ⷨおਬໄᯢঞ䞡㽕䴆џ乍䇋খ㾕 恒恒恒恒 义义义义ǄǄǄǄ    
ᕔᴹˈℸᡩ䌘ҎࡵϢ݊ⷨおਞ᠔䕑݀ৌ㸠োৃ㛑ѢⳂࠡᴹ᳝Ϯܗ
ᑨњ㾷ᴀ݀ৌৃ㛑᳝߽Ⲟކさ㗠ᕅડᴀਞПᅶ㾖ᗻǄᡩ䌘ҎѢߎخᡩ䌘އ
ㄪᯊˈᑨҙᇚᴀਞ㾚Ўऩϔ㗗㰥㋴Ǆᴀਞ㋏ॳҹ㣅᭛থᏗˈᑊᏆ㗏䆥
ЎЁ᭛Ǆ㢹ᇍѢ䆥᭛ݙᆍℷ⹂ᗻ᳝ӏԩ⭥䯂ˈ䇋খ㗗ॳྟ㣅᭛⠜Ǆ 
 

ᮄਞ 

Ё⍋⋟⊍Ё⍋⋟⊍Ё⍋⋟⊍Ё⍋⋟⊍ (883 HK) 

ॳ⊍ӋḐᇚϞᡀॳ⊍ӋḐᇚϞᡀॳ⊍ӋḐᇚϞᡀॳ⊍ӋḐᇚϞᡀ 
㓈ᣕᣕ᳝䆘㑻㓈ᣕᣕ᳝䆘㑻㓈ᣕᣕ᳝䆘㑻㓈ᣕᣕ᳝䆘㑻˗̠̠̠Ϟ䇗ⳂᷛӋ㟇Ϟ䇗ⳂᷛӋ㟇Ϟ䇗ⳂᷛӋ㟇Ϟ䇗ⳂᷛӋ㟇 17.117.117.117.1 ៥Ӏᇚ : : : :ܗ␃ܗ␃ܗ␃ܗ␃ 2012 ᑈ↣㙵ᬊⲞ乘ԄϞ䇗
24%ˈҹডᴀЁᖗϞ䇗ৢⱘॳ⊍ӋḐ؛䆒ঞ㞾 2011 ᑈ 11 ᳜ 1 ᮹䍋ˈॳ⊍
⫳ѻӕϮϞ㔈ⱘ⊍⡍߿ᬊⲞ䞥ϟ䰡Ǆ៥Ӏ乘䅵ӞᳫⱘḌॅᴎঞॳ⊍䳔∖Ң
2011 ᑈ 4 ᄷᑺⱘԢ䈋ডᔍᇚՓॳ⊍ӋḐ㓈ᣕ催ԡǄ✊㗠ˈ៥Ӏᇚ 2011 ᑈ↣
㙵ᬊⲞ乘Ԅᇣᐙϟ䇗 3%ˈҹডЁ⍋⊍ܹ㙵 Pan American Energy 㗠ᇐ㟈ॳ
⊍ᅲ⦄ӋḐϟ⒥Ǆ 

㫀㦅㫀㦅㫀㦅㫀㦅 19191919----3333 ⊍⬄䖥ᳳѻЎⷁᳳ߽ད⊍⬄䖥ᳳѻЎⷁᳳ߽ད⊍⬄䖥ᳳѻЎⷁᳳ߽ད⊍⬄䖥ᳳѻЎⷁᳳ߽ད:::: 㫀㦅 19-3 ⊍⬄ࠡܜⱘ⑶⊍џᬙ㞾
2011 ᑈ 9 ᳜䍋≵᳝䋵⤂ӏԩॳ⊍ѻ䞣Ǆ䆹⊍⬄ॳ⊍ѻ䞣㑺Ў 6.2 ϛṊ/᮹ˈ
ऴЁ⍋⊍ݙॳ⊍ѻ䞣ⱘ 10%ҹϞˈॳ⊍ᘏѻ䞣ⱘ 9%Ǆ㒣ग़᭄᳜ⱘ⊍∵⏙
⧚ৢˈ៥Ӏ䅸Ў䆹⊍⬄᳝ᳯѢ 2012 ᑈ 1 ᄷᑺᘶ⫳ѻǄ 

ⳂⳂⳂⳂᷛӋϞ䇗㟇ᷛӋϞ䇗㟇ᷛӋϞ䇗㟇ᷛӋϞ䇗㟇 17.117.117.117.1 ៥ӀᇚⳂᷛӋϞ䇗 : : : :ܗ␃ܗ␃ܗ␃ܗ␃ 41%㟇 17.1 Џ㽕Ўডᴀˈܗ␃
ЁᖗϞ䇗ৢⱘॳ⊍ӋḐ؛䆒ঞ⬅ℸᏺᴹⱘ↣㙵ᬊⲞ䇗ᭈǄᴀЁᖗⳂᷛӋѢ⦄
䞥⌕ᡬ⦄ঞग़ᏖⲜ⥛Ԅؐ⊩ⱘ㒧ᵰˈপᑇഛ᭄㗠ᕫǄᴀЁᖗ᳔ᮄⳂᷛӋᇍᑨ
2011 ᑈᏖⲜ⥛/Ꮦޔ⥛ 9.2 2.4/ס 2012ˈס ᑈᏖⲜ⥛/Ꮦޔ⥛ 8.6 2.0/ס
Ǆס

   

     

   
  

 
    

ֵᙃᮄֵᙃᮄֵᙃᮄֵᙃᮄ˖̟̟̟ 

► ៥Ӏ乘䅵 2012 ᑈॳ⊍ӋḐᇚ䍄
催ˈ៥Ӏᇚ 2012 ᑈ↣㙵ᬊⲞ乘Ԅ
Ϟ䇗 24%Ǆ 

► 㗠៥ӀϞ䇗ⳂᷛӋ㟇 17.1 ␃
 Ǆܗ

ᴀЁᖗ㾖⚍ᴀЁᖗ㾖⚍ᴀЁᖗ㾖⚍ᴀЁᖗ㾖⚍˖̟̟̟ 

► ӞᳫⱘḌॅᴎঞॳ⊍䳔∖Ң 2011 ᑈ
4 ᄷᑺⱘԢ䈋ডᔍᇚՓॳ⊍ӋḐ㓈
ᣕ催ԡǄ 

► ॳ⊍ӋḐϞछ߽དϞ␌ॳ⊍⫳ѻӕ
ϮǄ 

 

 
   
 

 



 

    ܗ 
    2 义ˈ݅ 8 义  

  Ё⍋⋟⊍ (883 HK) 

Ё: ⊍ǃ✊⇨Ϣ⍜䌍⫼➗᭭ 2012 ᑈ 1 ᳜ 18 ᮹ ᮄਞ 

 

Ⲝ߽乘Ԅ䇗ᭈⲜ߽乘Ԅ䇗ᭈⲜ߽乘Ԅ䇗ᭈⲜ߽乘Ԅ䇗ᭈ 

៥Ӏᇚ 2011 ᑈ↣㙵ᬊⲞ乘Ԅϟ䇗 3%ˈ2012 ᑈ↣㙵ᬊⲞ乘ԄϞ䇗 24%ˈЏ㽕㧹Ϯ߽⍺䇗
ᭈ᠔㟈ˈԧߚᵤབϟ˖ 

► ѢᴀЁᖗ䇗ᭈৢⱘॳ⊍ӋḐ؛䆒ˈ៥ӀᇚЁ⍋⊍ 2012 ᑈݙॳ⊍⫳ѻⱘᅲ⦄ӋḐҢ
90.5 㕢ܗ/ṊϞ䇗㟇 112.5 㕢ܗ/ṊǄ 

► ⬅ѢЁ⍋⊍䅵ߦᇚ݀ৌ᠔ᣕ Pan American Energy˄Џ㽕Ңџॳ⊍⫳ѻঞ⚐⊍Ϯࡵⱘ䰓
ḍᓋӕϮ˅㙵ӑ↨՟Ң 20%ᦤ催㟇 50%ⱘᬊ䌁ᮍḜ༅䋹ˈ៥Ӏᇚ 2012-18 ᑈॳ⊍ᑈѻ䞣
乘Ԅϟ䇗 1,200 ϛṊ㟇 2.66 ғṊǄ 

► ៥Ӏњ㾷ࠄ䰓ḍᓋᬓᑰᏆᇍᴀ⫳ѻⱘॳ⊍ᕕᬊॳ⊍ߎষ݇ˈᇐ㟈ॳ⊍ᅲ⦄ӋḐԢѢᏖ
എ乘ᳳǄℸ៥Ӏᇚ Pan American Energy 2011 ᑈॳ⊍ᅲ⦄ӋḐҢ 105.7 㕢ܗ/Ṋϟ
䇗㟇 60 㕢ܗ/Ṋˈ2012-18 ᑈॳ⊍ᅲ⦄ӋḐҢ 87.5 㕢ܗ/Ṋ䇗䰡㟇 60 㕢ܗ/ṊǄ 

 

 1111˖̟̟̟ॳ⊍ӋḐ؛䆒䇗ᭈॳ⊍ӋḐ؛䆒䇗ᭈॳ⊍ӋḐ؛䆒䇗ᭈॳ⊍ӋḐ؛䆒䇗ᭈ    
 2011F 2012F 2013F 2014F 2015F 2016F 2017F 2018F 

ॳ⊍ѻ䞣 – 䇗ᭈৢˈⱒϛṊ 256 266 266 266 266 266 266 266 

ॳ⊍ѻ䞣 – 䇗ᭈࠡˈⱒϛṊ 256 278 278 278 279 278 278 278 

         

䖾ᢰॳ⊍ӋḐˈ㕢ܗ/Ṋ – 䇗ᭈৢ  107.5 102.5 105.0 105.0 105.0 105.0 105.0 

䖾ᢰॳ⊍ӋḐˈ㕢ܗ/Ṋ – 䇗ᭈࠡ  87.5 90.0 90.0 90.0 90.0 90.0 90.0 

         

Ё⍋⊍ॳ⊍ᅲ⦄ӋḐˈ㕢ܗ/Ṋ – 䇗ᭈৢ 110.2 112.5 107.5 110.0 110.0 110.0 110.0 110.0 

Ё⍋⊍ॳ⊍ᅲ⦄ӋḐˈ㕢ܗ/Ṋ – 䇗ᭈࠡ 110.2 90.5 90.0 90.0 90.0 90.0 90.0 90.0 

䌘᭭ᴹ⑤: ܗ乘Ԅ 

៥Ӏᇚ 2011 ᑈ↣㙵ᬊⲞ乘Ԅϟ䇗 3%ˈЏ㽕⬅Ё⍋⊍ܹ㙵 Pan American Energy 㗠ᇐ㟈ॳ
⊍ᅲ⦄ӋḐϟ⒥᠔㟈Ǆ䇗ᭈৢⱘ 2012 ᑈ↣㙵ᬊⲞ乘Ԅ䕗ࠡਞ催ߎ 24%ˈЏ㽕៥ӀϞ
䇗ॳ⊍ӋḐ؛䆒ˈᑊϟ䇗⊍⡍߿ᬊⲞ䞥䋳˄㾕ϟ˅Ǆ 

 

 2222˖̟̟̟Ⲝ߽乘Ԅ䇗ᭈⲜ߽乘Ԅ䇗ᭈⲜ߽乘Ԅ䇗ᭈⲜ߽乘Ԅ䇗ᭈ    
ᤳⲞ㸼䇗ᭈᤳⲞ㸼䇗ᭈᤳⲞ㸼䇗ᭈᤳⲞ㸼䇗ᭈ 2011F 2012F বࡼ % 

Ҏ⇥ᏕҎ⇥ᏕҎ⇥ᏕҎ⇥Ꮥ ⱒϛܗⱒϛܗⱒϛܗⱒϛܗ 䇗ᭈࠡ䇗ᭈࠡ䇗ᭈࠡ䇗ᭈࠡ 䇗ᭈৢ䇗ᭈৢ䇗ᭈৢ䇗ᭈৢ 䇗ᭈࠡ䇗ᭈࠡ䇗ᭈࠡ䇗ᭈࠡ Ҏ⇥ᏕҎ⇥ᏕҎ⇥ᏕҎ⇥Ꮥ ⱒϛⱒϛⱒϛⱒϛ 䇗ᭈࠡ䇗ᭈࠡ䇗ᭈࠡ䇗ᭈࠡ 䇗ᭈৢ䇗ᭈৢ䇗ᭈৢ䇗ᭈৢ 

䫔ଂ乱 230,022 227,496 217,036 238,068 -1% 10% 

㧹Ϯ߽⍺ 99,362 96,836 80,800 100,354 -3% 24% 

߽ࠡ⍺ 99,032 96,499 80,582 100,190 -3% 24% 

 ⍺ 71,532 69,702 58,205 72,369 -3% 24%߽ޔ

ᅠܼ⿔䞞↣㙵ᬊⲞ 1.60 1.56 1.30 1.61 -3% 24% 

ᅠܼ⿔䞞ৢ⌕䗮㙵᭄ˈⱒϛ 44,821 44,821 44,821 44,821 0% 0% 

䞡㽕↨⥛䞡㽕↨⥛䞡㽕↨⥛䞡㽕↨⥛ 

㧹Ϯ߽⍺⥛ 43.20% 42.57% 37.23% 42.15%   

߽ࠡ⍺⥛ 43.05% 42.42% 37.13% 42.08%   

   %30.40 %26.82 %30.64 %31.10 ⥛߽ޔ

䌘᭭ᴹ⑤: ܗ乘Ԅ 

 

៥Ӏᇚ៥Ӏᇚ៥Ӏᇚ៥Ӏᇚ 2011 ᑈ↣㙵ᬊⲞ乘Ԅϟ䇗ᑈ↣㙵ᬊⲞ乘Ԅϟ䇗ᑈ↣㙵ᬊⲞ乘Ԅϟ䇗ᑈ↣㙵ᬊⲞ乘Ԅϟ䇗
3%ˈ̍̍̍2012 ᑈ↣㙵ᬊⲞ乘ԄϞ䇗ᑈ↣㙵ᬊⲞ乘ԄϞ䇗ᑈ↣㙵ᬊⲞ乘ԄϞ䇗ᑈ↣㙵ᬊⲞ乘ԄϞ䇗
24% 



 

    ܗ 
    3 义ˈ݅ 8 义  

  Ё⍋⋟⊍ (883 HK) 

Ё: ⊍ǃ✊⇨Ϣ⍜䌍⫼➗᭭ 2012 ᑈ 1 ᳜ 18 ᮹ ᮄਞ 

 

⊍⡍߿ᬊⲞ䞥䍋ᕕ⚍ᦤ催⊍⡍߿ᬊⲞ䞥䍋ᕕ⚍ᦤ催⊍⡍߿ᬊⲞ䞥䍋ᕕ⚍ᦤ催⊍⡍߿ᬊⲞ䞥䍋ᕕ⚍ᦤ催 

㞾 2011 ᑈ 11 ᳜ 1 ᮹䍋(े䗑⒃㟇䌘⑤ܼ㣗ೈܼ䴶ᮑ㸠П᮹)ˈᆊথᬍྨᇚ⊍⡍߿
ᬊⲞ䞥䍋ᕕ⚍⬅ 40 㕢ܗ/Ṋᦤ催㟇 55 㕢ܗ/Ṋˈ݊ᅗ㔈㒇ॳֱ߭ᣕϡবǄ㢹⊍Ӌ㓈ᣕ↣Ṋ
75 㕢ܗϞᮍˈℸ䍋ᕕ⚍Ϟ䇗ᇚ᳝ᬜ䰡Ԣݙॳ⊍⫳ѻଚⱘ⊍⡍߿ᬊⲞ䞥䋳ˈ䰡ᐙ䖒 6
㕢ܗ/ṊǄ 

 

 3333: : : : ⊍⡍߿ᬊⲞ䞥䍋ᕕ⚍⊍⡍߿ᬊⲞ䞥䍋ᕕ⚍⊍⡍߿ᬊⲞ䞥䍋ᕕ⚍⊍⡍߿ᬊⲞ䞥䍋ᕕ⚍㞾㞾㞾㞾 2011201120112011 ᑈᑈᑈᑈ 11111111 ᳜᳜᳜᳜ 1111 ᮹䍋Ϟ䇗᮹䍋Ϟ䇗᮹䍋Ϟ䇗᮹䍋Ϟ䇗    
䇗ᭈࠡ䇗ᭈࠡ䇗ᭈࠡ䇗ᭈࠡ 䇗ᭈৢ䇗ᭈৢ䇗ᭈৢ䇗ᭈৢ 

⊍⡍߿ᬊⲞ䞥⊍⡍߿ᬊⲞ䞥⊍⡍߿ᬊⲞ䞥⊍⡍߿ᬊⲞ䞥  ᕕᬊ↨⥛ 
ϟ䰤ϟ䰤ϟ䰤ϟ䰤 Ϟ䰤Ϟ䰤Ϟ䰤Ϟ䰤 ϟ䰤ϟ䰤ϟ䰤ϟ䰤 Ϟ䰤Ϟ䰤Ϟ䰤Ϟ䰤 

40-45㕢60 55 45 40 %20 ܗ 

45-50㕢65 60 50 45 %25 ܗ 

50-55㕢70 65 55 50 %30 ܗ 

55-60㕢75 70 60 55 %35 ܗ 

60㕢ܗҹϞ 40% 60  75  

䌘᭭ᴹ⑤˖থᬍྨ 

 



 

    ܗ 
    4 义ˈ݅ 8 义  

  Ё⍋⋟⊍ (883 HK) 

Ё: ⊍ǃ✊⇨Ϣ⍜䌍⫼➗᭭ 2012 ᑈ 1 ᳜ 18 ᮹ ᮄਞ 

 

㙵⼼Ԅؐ㙵⼼Ԅؐ㙵⼼Ԅؐ㙵⼼Ԅؐ 

⬅ѢⲜ߽乘Ԅ䇗ᭈϨॳ⊍ӋḐ؛䆒ᦤ催ˈ៥ӀᇚⳂᷛӋҢ 12.1 Ϟ䇗㟇ܗ␃ 17.1 ǄᴀЁᖗܗ␃
ⳂᷛӋѢ⦄䞥⌕ᡬ⦄ঞग़ᏖⲜ⥛Ԅؐ⊩ⱘ㒧ᵰˈপᑇഛ᭄㗠ᕫǄᴀЁᖗ᳔ᮄⳂᷛӋᇍᑨ
2011 ᑈᏖⲜ⥛/Ꮦޔ⥛ 9.2 2.4/ס 2012ˈס ᑈᏖⲜ⥛/Ꮦޔ⥛ 8.6 2.0/ס  Ǆס

 
⦄䞥⌕ᡬ⦄⊩⦄䞥⌕ᡬ⦄⊩⦄䞥⌕ᡬ⦄⊩⦄䞥⌕ᡬ⦄⊩    
ϢࠡਞⳌԐˈ៥Ӏ؛䆒ࡴᴗᑇഛ䌘䞥៤ᴀЎ 10.0%˄ϡব˅ˈѢ 3.8%ⱘ᮴亢䰽߽⥛
˄ϡব˅ˈ8%ⱘ㙵ᴗ亢䰽⑶Ӌ˄ϡব˅ˈ27%ⱘ䋳؎ᴗⲞ↨˄ϡব˅ঞ 2%ⱘ㒜ᳳ䭓⥛˄ϡ
ব˅ǄⳌԐഄˈ៥Ӏ䅵ܹᬊ䌁៤ᴀҎ⇥Ꮥ 1,290 ғܗ˄ࠡЎҎ⇥Ꮥ 1,340 ғܗ˅ˈҹ㸹ܙ
2012-16 ᑈᇚ⍜㗫ⱘ 13.19 ғṊᯢॳ⊍ټ䞣˄ࠡЎ 13.71 ғṊ˅ˈ↣ṊӋؐЎ 15 㕢
ৃկᓔ䞛ټ⊍䆒ᰃড়⧚ⱘˈЁ⍋⊍ⱘॳ؛Ǆ៥Ӏҡ䅸Ў䆹ܗ 7 ᑈᎺেˈ㗠Ё⊍ঞЁ
࣪ⱘॳ⊍ټৃ⒵䎇 11-12 ᑈⱘ⫳ѻ䳔∖Ǆ⦄䞥⌕ᡬ⦄⊩ԄⳂᷛӋЎ 17.30 Ўࠡ) ܗ␃
11.09  ডњᴀЁᖗϞ䇗ৢⱘॳ⊍ӋḐঞ↣㙵ᬊⲞǄˈ(ܗ␃

 

 4444˖̟̟̟⦄䞥⌕ᡬ⦄Ԅؐ⦄䞥⌕ᡬ⦄Ԅؐ⦄䞥⌕ᡬ⦄Ԅؐ⦄䞥⌕ᡬ⦄Ԅؐ    
 2012F 2013F 2014F 2015F 2016F 2017F 2018F 

ᙃ߽ࠡ⍺ 100,354 89,527 86,981 83,458 77,578 72,741 68,643 

᠔ᕫ⥛ 27.8% 27.8% 27.8% 27.8% 27.8% 27.8% 27.8% 

ᡬᮻϢ᨞䫔៤ᴀ 35,638 40,859 46,068 51,260 56,445 61,607 66,748 

䌘ᴀᬃ(58,045) (58,045) (58,045) (58,045) (58,045) (58,045) (58,045) ߎ 

䖤㧹䌘䞥ব(87) 85 238 (94) (705) 2,181 (214) ࡼ 

㞾⬅⦄䞥⌕䞣 49,866 49,662 50,145 53,403 54,674 56,189 58,198 

⦄ؐ (㞾⬅⦄䞥⌕䞣) 256,031       

⦄ؐ (ᘏӋؐ) 418,641       

       674,672 ؐ⦃ޔ

ᑈЁ䇗ᭈ 33,743       

䖤㧹ϮࡵӋؐ  708,415       

݊ᅗϮ䌘ѻޔ乱 32,572       

ӕϮӋؐ 740,987       

        
㸹ܙ⊍ټˈ䇗ᭈᬊ䌁䌘ᴀᬃߎ        

2011-2015ᑈ乘Ԅ⊍ѻ䞣ˈⱒϛṊ 1,319       

ᯢॳ⊍ټᬊ䌁ⳂᷛˈⱒϛṊ 1,319       

       Ṋ 15/ܗ䆒ᬊ䌁៤ᴀˈ㕢؛

Ⳃᷛᬊ䌁៤ᴀˈҎ⇥Ꮥⱒϛ129,212 ܗ       

        
       䋳؎ (15,985)ޔ

ᇥ᭄㙵ϰᴗⲞ -       

㙵ᴗӋؐ 627,760       

⌕䗮㙵᭄  44,669       

ড়⧚㙵Ӌ (Ҏ⇥Ꮥ) 14.05       

ড়⧚㙵Ӌ (␃ܗ) 17.30       

        
䋳؎/䌘ᴀ↨⥛(䭓ᳳ) 27.0%       

㙵ϰᴗⲞ/䌘ᴀ↨⥛ 73.0%       

       ᴗᑇഛ䌘䞥៤ᴀ 10.0%ࡴ

㒜ᳳ䭓⥛ 2.0%       

䋳؎៤ᴀ个        

ࠡ䋳؎៤ᴀ个 3.3%       

᠔ᕫ⥛个 25.0%       

ৢ䋳؎៤ᴀ个 2.5%       

ᴗⲞ៤ᴀ个        

䋱ศؐ 1.12       

᮴亢䰽߽⥛ 3.8%       

㙵ᴗ亢䰽⑶Ӌ 8.0%       

ᴗⲞ៤ᴀ 12.8%       

䌘᭭ᴹ⑤˖ܗ乘Ԅ 

    
ग़ᏖⲜ⥛ग़ᏖⲜ⥛ग़ᏖⲜ⥛ग़ᏖⲜ⥛ЁؐЁؐЁؐЁؐ    
2006 ᑈ 1 ᳜ 1 ᮹㟇ҞˈЁ⍋⊍ग़ᏖⲜ⥛ЁؐЎ 11.4 ᏂЎޚᷛˈס 2.9 ǄϢࠡਞⳌס
ৠˈ៥Ӏ䞛⫼ग़ᏖⲜ⥛ЁؐޣএϔϾᷛޚᏂˈ៥Ӏ䅸Ў 2007-10 ᑈˈ⬅ѢЁ⍋⊍ॳ⊍ѻ
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䞣ⱘᑈৠ↨䗳䖒 13-42%ˈ݊㙵Ӌѿ᳝催ԄؐˈԚ㞾 2011 ᑈ䍋ˈ݀ৌॳ⊍ѻ䞣㾺乊Ϩ
䗳ذ⒲ǄᏖⲜ⥛ԄؐᕫߎⳂᷛӋ 16.92 ℸࠡЎ) ܗ␃ 13.13  (ܗ␃

 

 5555˖̟̟̟ग़ᑇഛᏖⲜ⥛Ԅؐग़ᑇഛᏖⲜ⥛Ԅؐग़ᑇഛᏖⲜ⥛Ԅؐग़ᑇഛᏖⲜ⥛Ԅؐ    
ग़ᑇഛᏖⲜ⥛Ԅؐ  

2006ᑈ 1᳜ҹᴹग़ᑇഛᏖⲜ⥛ 11.4 

 Ꮒ 2.9ޚᷛ

  

 Ꮒ 14.3ޚϔϾᷛࡴ

 Ꮒ 8.5ޚϔϾᷛޣ

  

2012ᑈ乘Ԅ↣㙵ᬊⲞ 1.62 

  

ձग़ᑇഛᏖⲜ⥛ޣϔϾᷛޚᏂㅫ㗠ᕫⱘⳂᷛӋ (Ҏ⇥Ꮥ) 13.75 

ձग़ᑇഛᏖⲜ⥛ㅫ㗠ᕫⱘⳂᷛӋձग़ᑇഛᏖⲜ⥛ㅫ㗠ᕫⱘⳂᷛӋձग़ᑇഛᏖⲜ⥛ㅫ㗠ᕫⱘⳂᷛӋձग़ᑇഛᏖⲜ⥛ㅫ㗠ᕫⱘⳂᷛӋ (␃ܗ␃ܗ␃ܗ␃ܗ) 16.92 

䌘᭭ᴹ⑤˖ܗ乘Ԅ 

ϸ⾡Ԅؐ⊩ᕫߎⱘⳂᷛӋᑇഛؐЎϸ⾡Ԅؐ⊩ᕫߎⱘⳂᷛӋᑇഛؐЎϸ⾡Ԅؐ⊩ᕫߎⱘⳂᷛӋᑇഛؐЎϸ⾡Ԅؐ⊩ᕫߎⱘⳂᷛӋᑇഛؐЎ 17.117.117.117.1 ЎࠡЎࠡЎࠡЎࠡ˄˄˄˄ܗ␃ܗ␃ܗ␃ܗ␃ 12.112.112.112.1     ˅˅˅˅ܗ␃ܗ␃ܗ␃ܗ␃
ᇚ⦄䞥⌕ᡬ⦄ԄؐⱘⳂᷛӋ 17.30 ␃ܗˈग़ᏖⲜ⥛ᕫߎⱘⳂᷛӋ 16.92 ˈᑇഛ䅵ㅫܗ␃
ᕫ᳔ߎ㒜ⳂᷛӋ 17.1 ಯ㟡Ѩܹ㟇)ܗ␃ 0.1 ǄᴀЁᖗ᳔ᮄⳂᷛӋᇍᑨ(ܗ␃ 2011 ᑈᏖⲜ⥛/
Ꮦޔ⥛ 9.2 2.4/ס 2012ˈס ᑈᏖⲜ⥛/Ꮦޔ⥛ 8.6 2.0/ס  Ǆס
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䌘ѻ䋳؎㸼䌘ѻ䋳؎㸼䌘ѻ䋳؎㸼䌘ѻ䋳؎㸼    

ᑈ߱㟇ᑈ߱㟇ᑈ߱㟇ᑈ߱㟇कѠ᳜कѠ᳜कѠ᳜कѠ᳜  2009A 2010A 2011F 2012F 2013F 

(RMB mn)      

⦄7Ϣⷁᳳᡩ䌘 52,067 70,487 80,248 104,204 133,286 

ᄬ䋻 3,146 4,076 3,171 3,310 3,504 

ᑨᬊᏤℒ 13,116 20,235 25,147 26,316 25,764 

݊ᅗ 2,542 2,815 3,498 3,661 3,584 

 䌘ѻ 70,871 97,613 112,064 137,491 166,139ࡼ⌕䌘ѻࡼ⌕䌘ѻࡼ⌕䌘ѻࡼ⌕

䭓ᳳᡩ䌘 4,847 10,485 10,754 11,034 11,283 

ᅮ䌘ѻ˄275,198 259,524 238,568 212,331 165,320 ˅ؐޔ 

݊ᅗ 1,230 3,022 3,022 3,022 3,022 

݊ᅗ䌘ѻ݊ᅗ䌘ѻ݊ᅗ䌘ѻ݊ᅗ䌘ѻ 171,397 225,838 252,345 273,580 289,503 

䌘ѻᘏ乱䌘ѻᘏ乱䌘ѻᘏ乱䌘ѻᘏ乱 242,268 323,450 364,409 411,072 455,642 

ᑨҬᏤℒ 25,381 36,711 28,556 29,812 31,559 

ⷁᳳ׳ℒ 122 21,631 21,631 21,631 21,631 

݊ᅗ 5,539 11,069 11,069 11,069 11,069 

 䋳؎ 31,042 69,410 61,255 62,512 64,259ࡼ⌕؎䋳ࡼ⌕؎䋳ࡼ⌕؎䋳ࡼ⌕

䭓ᳳ׳ℒ 18,570 11,716 11,716 11,716 11,716 

݊ᅗ 18,721 29,149 29,149 29,149 29,149 

䭓ᳳ䋳؎䭓ᳳ䋳؎䭓ᳳ䋳؎䭓ᳳ䋳؎ 37,291 40,865 40,865 40,865 40,865 

䋳؎ᘏ乱䋳؎ᘏ乱䋳؎ᘏ乱䋳؎ᘏ乱 68,333 110,275 102,120 103,377 105,124 

㙵ᴀ 949 949 949 949 949 

䌘ᴀ݀⿃ 42,129 42,129 42,129 42,129 42,129 

ֱ⬭ᬊⲞ 108,694 145,656 194,770 240,176 282,999 

ᤶㅫ䇗ᭈ᭄ 22,163 27,032 27,032 27,032 27,032 

ᇥ᭄㙵ϰᴗⲞ 0 0 0 0 0 

ᘏ㙵ᴀᘏ㙵ᴀᘏ㙵ᴀᘏ㙵ᴀ 173,936 215,766 264,880 310,286 353,109 

䌘᭭ᴹ⑤˖݀ৌ䌘᭭ǃܗ 

 

⦄䞥⌕䞣⦄䞥⌕䞣⦄䞥⌕䞣⦄䞥⌕䞣    
₈₈₈₈߱㟇߱㟇߱㟇߱㟇 कѠ᳜कѠ᳜कѠ᳜कѠ᳜ 2009A 2010A 2011F 2012F 2013F 

(RMB mn)      

ৢ߽ޔ⍺ 29,486 54,410 69,702 72,369 64,800 

ᡬᮻঞ᨞䫔 15,014 27,687 30,437 35,638 40,859 

㒣㧹䌘䞥ব2,181 (214) (12,846) 8,538 1,525 ࡼ 

݊ᅗ 6,834 (7,136) 1,707 1,614 1,328 

㧹䖤⌏ࡼⱘ⦄㧹䖤⌏ࡼⱘ⦄㧹䖤⌏ࡼⱘ⦄㧹䖤⌏ࡼⱘ⦄7777 ΏΏΏΏ 52,858 83,498 89,001 109,407 109,168 

䌘ᴀᬃ(58,045) (58,045) (58,045) (50,188) (42,417) ߎ 

䭓ᳳᡩ䌘ব0 0 (85) (14,423) (1,085) ࡼ 

݊ᅗ䌘ѻব1,501 1,123 960 (297) 3,061 ࡼ 

ᡩ䌘⌏ࡼ⦄ᡩ䌘⌏ࡼ⦄ᡩ䌘⌏ࡼ⦄ᡩ䌘⌏7777⦃ࡼ ΏΏΏΏ (40,441) (64,908) (57,170) (56,922) (56,544) 

㙵ᴀব0 0 0 0 0 ࡼ 

䋳؎ব0 0 0 13,619 4,807 ࡼ 

݊ᅗ䇗ᭈᴽ (14,210) (14,904) (22,155) (28,529) (23,542) 

㵡䌘⌏ࡼ⦄㵡䌘⌏ࡼ⦄㵡䌘⌏ࡼ⦄㵡䌘⌏7777⦃ࡼ ΏΏΏΏ (9,403) (1,284) (22,155) (28,529) (23,542) 

ᴀᳳѻ⫳⦄ᴀᳳѻ⫳⦄ᴀᳳѻ⫳⦄ᴀᳳѻ⫳⦄7777 ΏΏΏΏ 3,014 17,306 9,676 23,956 29,082 

㞾⬅⦄䞥⌕䞣㞾⬅⦄䞥⌕䞣㞾⬅⦄䞥⌕䞣㞾⬅⦄䞥⌕䞣 12,417 18,590 31,831 52,486 52,625 

䌘᭭ᴹ⑤˖݀ৌ䌘᭭ǃܗ 

 

 

 

ᤳⲞ㸼ᤳⲞ㸼ᤳⲞ㸼ᤳⲞ㸼    
₈₈₈₈߱㟇߱㟇߱㟇߱㟇 कѠ᳜कѠ᳜कѠ᳜कѠ᳜ 2009A 2010A 2011F 2012F 2013F 

(RMB mn)      

㧹Ϯᬊܹ㧹Ϯᬊܹ㧹Ϯᬊܹ㧹Ϯᬊܹ 105,195 183,053 227,496 238,068 233,077 

䫔䋻៤ᴀ (56,242) (90,853) (91,973) (105,832) (115,051) 

㧹Ϯ↯߽㧹Ϯ↯߽㧹Ϯ↯߽㧹Ϯ↯߽ 48,953 92,200 135,523 132,235 118,026 

㧹Ϯ䌍⫼ (2,264) (3,063) (3,339) (3,536) (3,686) 

㧹Ϯ߽⍺㧹Ϯ߽⍺㧹Ϯ߽⍺㧹Ϯ߽⍺ 40,325 71,405 96,836 100,354 89,527 

߽ᙃᬊܹ 638 704 532 696 1,074 

߽ᙃᬃ(1,566) (1,566) (1,566) (1,222) (535) ߎ 

߽ᙃޔᬊܹ 104 (518) (1,034) (870) (492) 

ᡩ䌘ᬊⲞ(ᤳ༅)ޔ乱 373 626 697 707 677 

݊ᅗϮᬊܹ(ᬃߎ)ޔ乱 19 1,136 0 0 0 

䴲ᐌ乍Ⳃޔ乱 0 0 0 0 0 

߽ࠡޔ⍺ 40,821 72,650 96,499 100,190 89,712 

᠔ᕫ䌍⫼ (11,336) (18,240) (26,797) (27,822) (24,912) 

ᇥ᭄㙵ϰᴗⲞ 0.0 0.0 0.0 0.0 0.0 

ৢ߽ޔ⍺ৢ߽ޔ⍺ৢ߽ޔ⍺ৢ߽ޔ⍺ 29,486 54,410 69,702 72,369 64,800 

ࠡᙃࠡᡬᮻ᨞䫔ࠡޔ
߽⍺ 

55,338 99,092 127,273 135,992 130,386 

↣㙵ᬊⲞ (RMB) 0.66 1.21 1.56 1.61 1.45 

䌘᭭ᴹ⑤˖݀ৌ䌘᭭ǃܗ 

 

Џ㽕䋶ࡵ㸼ߚᵤЏ㽕䋶ࡵ㸼ߚᵤЏ㽕䋶ࡵ㸼ߚᵤЏ㽕䋶ࡵ㸼ߚᵤ    
₈₈₈₈߱㟇߱㟇߱㟇߱㟇 कѠ᳜कѠ᳜कѠ᳜कѠ᳜ 2009A 2010A 2011F 2012F 2013F 

      

ᑈ⥛ᑈ⥛ᑈ⥛ᑈ⥛ (%)      

㧹Ϯᬊܹ N.A. 74.0 24.3 4.6 (2.1) 

㧹Ϯ߽⍺ N.A. 77.1 35.6 3.6 (10.8) 

ࠡᙃࠡᡬᮻ᨞䫔߽ࠡޔ
⍺ 

N.A. 79.1 28.4 6.9 (4.1) 

ৢ߽ޔ⍺ N.A. 84.5 28.1 3.8 (10.5) 

↣㙵ᬊⲞ N.A. 84.3 28.1 3.8 (10.5) 

      

Ⲝ߽Ⲝ߽Ⲝ߽Ⲝ߽㛑㛑㛑㛑 (%)      

㧹Ϯ↯߽⥛ 46.5 50.4 59.6 55.5 50.6 

㧹Ϯ߽⍺⥛ 38.3 39.0 42.6 42.2 38.4 

ࠡᙃࠡᡬᮻ᨞䫔߽ࠡޔ
⥛ 

52.6 54.1 55.9 57.1 55.9 

ৢ߽ޔ⍺⥛ 28.0 29.7 30.6 30.4 27.8 

䌘ѻᬊⲞ⥛ 13.1 19.2 20.3 18.7 15.0 

 䌘ѻᬊⲞ⥛ 17.6 27.9 29.0 25.2 19.5ޔ

      

〇ᅮ〇ᅮ〇ᅮ〇ᅮ/ٓ䖬㛑ߚᵤٓ䖬㛑ߚᵤٓ䖬㛑ߚᵤٓ䖬㛑ߚᵤ      

䋳؎ᴗⲞ↨ (%) 10.7 15.5 12.6 10.7 9.4 

 (%)↨ᴗⲞ(؎䋳)7⦃ޔ
(%) 

19.2 17.2 17.7 22.8 28.3 

ᙃֱ䱰סᴽ (x) 77.4 60.5 62.6 65.0 58.3 

ᙃঞⷁᳳ؎ (x) 63.0 3.2 4.2 4.4 3.9 

⦄7 Ώᇍ ᙃֱ䱰ס᭄ 
(x) 

98.9 68.3 56.8 69.9 69.7 

⦄7 Ώᇍ ᙃঞⷁᳳ؎
ֱ䱰ס᭄ (x) 

80.5 3.7 3.8 4.7 4.7 

 2.3 1.4 1.8 2.2 2.6 (x) ⥛↨ࡼ⌕

䗳ࡼ↨⥛ (x) 2.2 1.3 1.8 2.1 2.5 

 䋳؎ (RMB mn) (33,375) (37,140) (46,901) (70,857) (99,939)ޔ

↣㙵ؐޔ (RMB) 3.88 4.81 5.91 6.92 7.88 

      

ԄؐᣛᷛԄؐᣛᷛԄؐᣛᷛԄؐᣛᷛ (סססס)      

ᏖⲜ⥛ 18.3 9.9 7.8 7.5 8.3 

㙵Ӌ/㞾⬅⦄7 Ώ 43.5 29.1 17.0 10.3 10.3 

Ꮦ1.5 1.7 2.0 2.5 3.1 ⥛ޔ 

㙵Ӌ/ᙃᡬᮻ᨞䫔߽ࠡޔ
⍺↨ 

9.8 5.5 4.2 4.0 4.1 

㙵Ӌ/㧹ᬊ↨ 5.1 3.0 2.4 2.3 2.3 

䌘᭭ᴹ⑤˖݀ৌ䌘᭭ǃܗ 
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䰘ᔩ A˖䞡㽕䴆џ乍 
    
    
ⷨおਬໄᯢⷨおਬໄᯢⷨおਬໄᯢⷨおਬໄᯢ    
Џ㽕䋳䋷᪄ݭᴀⷨおਞܼ᭛䚼ݙߚᆍⱘⷨおਬˈݍ䩜ᇍᴀਞ᠔䕑䆕ࠌ䆕ࠌথ㸠ᴎᵘˈѢℸໄᯢ˖(1) ᭛Ё᠔䗄㾖⚍ⱚޚ⹂ড݊ϾҎᇍ
䆕ࠌ䆕ࠌথ㸠ᴎᵘⱘⳟ⊩˗(2) ⷨお䚼ⷨおਬѢᴀⷨおਞЁ᠔ᦤߎⱘ⡍ᅮᡩ䌘ᓎ䆂㾖⚍ˈϢ݊䖛এǃ⦄ǃᴹ㭾䝀ⱘӏԩ䚼ӑⱚ᮴Ⳉ
䯈݇㘨Ǆ 
 

Ё⍋⋟⊍Ё⍋⋟⊍Ё⍋⋟⊍Ё⍋⋟⊍ ( ( ( (883 HK883 HK883 HK883 HK) ) ) ) ----    ᡩ䌘ᓎ䆂ϢⳂᷛӋϝᡩ䌘ᓎ䆂ϢⳂᷛӋϝᡩ䌘ᓎ䆂ϢⳂᷛӋϝᡩ䌘ᓎ䆂ϢⳂᷛӋϝ年年年年ग़ग़ग़ग़䍟䍟䍟䍟    

序序序序োোোো 日期日期日期日期 收盘价收盘价收盘价收盘价(A) 目标价目标价目标价目标价(B) 调整后目标价调整后目标价调整后目标价调整后目标价 (C) 评级评级评级评级 研究研究研究研究ਬਬਬਬ

1: 2010ᑈ7᳜21᮹ 12.84 14.00 14.59 ᣕ᳝  䰜䞥ዛ
2: 2010ᑈ8᳜20᮹ 13.26 15.00 15.64 ᣕ᳝  䰜䞥ዛ
3: 2010ᑈ10᳜28᮹ 15.82 16.80 17.27 ᣕ᳝  䰜䞥ዛ
4: 2011ᑈ2᳜25᮹ 17.64 19.00 19.53 ᣕ᳝  䰜䞥ዛ
5: 2011ᑈ3᳜24᮹ 18.78 18.80 19.32 ᣕ᳝  䰜䞥ዛ
6: 2011ᑈ8᳜25᮹ 14.64 14.70 14.92 ᣕ᳝  䰜䞥ዛ
7: 2011ᑈ10᳜26᮹ 14.54 12.10 12.10 ᣕ᳝  䰜䞥ዛ
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䌘᭭ᴹ⑤˖Bloombergˈܗ 
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ⳂࠡܗⷨおߚᵤϾ㙵䆘㑻ߚᏗⳂࠡܗⷨおߚᵤϾ㙵䆘㑻ߚᏗⳂࠡܗⷨおߚᵤϾ㙵䆘㑻ߚᏗⳂࠡܗⷨおߚᵤϾ㙵䆘㑻ߚᏗ    

䆘㑻䆘㑻䆘㑻䆘㑻    # # # # 䗑䏾Ͼ㙵᭄䗑䏾Ͼ㙵᭄䗑䏾Ͼ㙵᭄䗑䏾Ͼ㙵᭄    %%%%    
фܹ 99 42% 
ᣕ᳝ 66 28% 
प6% 15 ߎ 
䆘ԄЁ 56 24% 
䰤ࠊ䆘㑻 0 0% 

   ᘏ䅵ᘏ䅵ᘏ䅵ᘏ䅵˖̟̟̟    236236236236    100%100%100%100%    
䌘᭭ᴹ⑤˖ܗ 
 
 
 
ᡩ䌘䆘㑻䇈ᯢᡩ䌘䆘㑻䇈ᯢᡩ䌘䆘㑻䇈ᯢᡩ䌘䆘㑻䇈ᯢ    
фܹ˖ḍᴀЁᖗᇍ䆹ḷϾ㙵ᡩ䌘ᳳ䯈㒱ᇍⳌᇍ䝀⥛ⱘ乘⌟ˈ៥Ӏᇍ䆹㙵ᣕℷ䴶㾖⚍Ǆℸ㾖⚍㋏ѢᴀЁᖗᇍ䆹㙵ⱘথሩࠡ᱃ǃ䋶ࡵ㸼⦄ǃ
߽乬ᴤǃ䆘Ӌֵᙃҹঞ亢䰽ὖމⱘߚᵤǄᓎ䆂ᡩ䌘ҎѢᡩ䌘䚼ԡЁᣕ䆹㙵Ǆ 
ᣕ᳝˖ḍᴀЁᖗᇍ䆹ḷϾ㙵ᡩ䌘ᳳ䯈㒱ᇍⳌᇍ䝀⥛ⱘ乘⌟ˈ៥Ӏᇍ䆹㙵ᣕЁᗻ㾖⚍Ǆℸ㾖⚍㋏ѢᴀЁᖗᇍ䆹㙵ⱘথሩࠡ᱃ǃ䋶ࡵ㸼⦄ǃ
߽乬ᴤǃ䆘Ӌֵᙃҹঞ亢䰽ὖމⱘߚᵤǄ  
पߎ˖ḍᴀЁᖗᇍ䆹ḷϾ㙵ᡩ䌘ᳳ䯈㒱ᇍⳌᇍ䝀⥛ⱘ乘⌟ˈ៥Ӏᇍ䆹㙵ᣕ䋳䴶㾖⚍Ǆℸ㾖⚍㋏ѢᴀЁᖗᇍ䆹㙵ⱘথሩࠡ᱃ǃ䋶ࡵ㸼⦄ǃ
߽乬ᴤǃ䆘Ӌֵᙃҹঞ亢䰽ὖމⱘߚᵤǄᓎ䆂ᡩ䌘ҎѢᡩ䌘䚼ԡЁޣᣕ䆹㙵Ǆ 
䆘ԄЁ˖ᴀЁᖗⱘ乘Ԅǃ䆘㑻ǃⳂᷛӋᇮ䆘ԄЁˈԚҡ⿃ᵕ䗑䏾䆹Ͼ㙵Ǆ䰤ࠊ䆘㑻˖Ў䙉ᕾⳌ݇⊩Ҹ㾘ゴঞ/ܗᬓㄪˈ᱖ϡ㒭ќ䆘㑻ঞⳂᷛ
ӋǄ 
 
㒭ќϾ㙵ⱘⳂᷛӋ㋏ձܗ˖⊼ 12 Ͼ᳜ᡩ䌘ᳳ䯈䅵ㅫǄЁढ㋶㋏߫ਞᑊ᮴ℷᓣⱘ 12 Ͼ᳜ⳂᷛӋˈ݊ᡩ䌘ᓎ䆂ЗḍⷨおਬਞЁⱘᣛᅮ
ᳳ䯈ߚᵤ㗠ᕫ 



 

    ܗ 
    8 义ˈ݅ 8 义  

  Ё⍋⋟⊍ (883 HK) 
Ё: ⊍ǃ✊⇨Ϣ⍜䌍⫼➗᭭ 2012 ᑈ 1 ᳜ 18 ᮹ ᮄਞ 
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㟈˖㘨㒰Ҏྦྷৡ 
 ᡩ䌘乒䯂㙵ӑ᳝䰤݀ৌࠌ䆕ܗ
ৄৄ࣫Ꮦ 104 फҀϰ䏃ϝ↉ 
225 ো 10 ὐ 
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㟈˖ⷨお䚼 
 䰤݀ৌ᳝(␃佭)ࠌ䆕ܗ
佭␃Ё⦃ᖋ䕙䘧Ё 189 ো 
ᴢᅱḽॺ 23 ὐ 
 
 
 


