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W T HIRE AT 2 KA QT 1T
#f % 100031

ARZETTMY : FSAARMY B 7 4Rl

2018 % 07 A 23 H

> ARPATLRME: BENESHREFREERG @AY

1. 18 HFHFRBAZSHLE: 18 FHER Y o303k A AR 0 b B & Am Bl R 45 AR TR B BOMEAR 25 o 4k 4
B, faftssh F R BA AR B F ST KRR TZ ), FERREARLTE, 18 FHEFH o R —
FARK, FIRARBAR R EHORA, M5 s: L mAETRBE P A R EF 515, bk kb 4h3gis 4
%54, FlEMTRIENEHEA 5L, ELSGRAIASARA T, WEARRIE R A LT RZFA
2 (12 A 14 B2 R85 L A 6 18 FHER R84 ).

2. BHREERBKEMEFFERER, THOL RUWETETH, EhaggwiR. 26X #m, KEBKE %,
SRR EAA A, ZhBomKa s A¥he (§ 3-5 A6 73g k4R 6 AegEgK, Wikh 0.11%), F
B3R o3 R 69 T 5 R T TR F ek R R Abd, B KB K b B ARG R T R4, & ZE 20 Bxkd
H#t4 79.22 vk, (R LR A3 m 5.38 ekl B, b3 HE 7.29%; B A B #£391E4H 75.43 Fek, 2 L
%) 72.80 Z &g e 3.6%, 7 AMEEFx K@ B LGB T AKF, THEAFS IWBER, @) R\HK
AP %, A E 20 BLES KRR EA 1,518.92 ek, 22 L B B 4138 A0 10.34 7 b, FRELIE 1 0.69%.
H—H @, FEERARTHRIZEL, THEMFE TS EE, ) AT G R @K, ENE
CEABIAETH (7 A 17 BEMNFEEIRILT 947.1 5, R LI TA4T14.49 &, B4 H 1.51%), #hHkE
I N0 —FE TIEZE 611.8 T/lE (18 BIKEM ), MKW E R K, AEWMIAimE., 2R E, #
2 I G R AN XA R — 2 =R, (2T FRR R A R, RAAME %G, CAKREANA L) BAER
2 it —F Rt

3. MEFERFANAE, FEGEFREAT T THSETH. RERITHLE, BE18F6 A, &
BB % =2 2.53 10wk (17 5F) 40 2.48 1274 ), 2018 4+ 1-6 A A BB % =2 15.15 12rb, 45 17 4R 4138 Hn
4852 Zrek, RATFIRIERK 3.31%, BAEHFKFRE, RBRITT S48, Lipiu EA (15 B B4
1534 Zet) Rl TH 1% A A, €542 E4 (19 A E4% 1,585.40 Zrk) Fl3gin 35% A4, Ti#Hd
JEA(19 A EAE 1,518.9 Zek )R Higin 21.6% A4, 18 4 1-5 A A2 R E4F 05 4 1.31.1.27.
1.28. 1.37. 1.46 1zvd, AR BEA @i, o Bhar 5 /N Rit3E0e 8%, Rit3g 2 960 Avb it , HH
JEB| W, )T HALL T LR GKTE, RS FoRA, 18 FLFFHE == @i, (2¥wihh
FR. sboh, MIZHEILRA, 18 F LFFRAKMAR RiHEE 2.25 1¢vk, RitFIHLIGiR 7.28%, HERIEAH
1F3|— 2 A2 B ik, (2 RIEIRIE QMIR, RE T G ERRE R 5 miFs ik, ®ealk#fA ey,
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125 % RRAERAE T, WEREGG THBERANY, £—ERELEMB T L THRAPENH Ry LR,

4. BEEME: BRFE, T L AR AN BERRWNAESORIRE, Ehafk 100 Tk it, ZitE
& 350 /U/vd, HALHRXAN) 4 LMLk, ARG MEREG, LE. LA, FTEFWR S gF ST
I, BREERBEAEIER AN AR, BERET Rl BRMEEHFET, AT E, MK, BREER
TR ARNL, BAEZFEREN AR LEAFERE, BNt EE RIS, Aot RELSKS
18 R&, RREAERKZZ GBIV TH, FARE LT BT R T A, MHBRKERK, 424
UESE XL TR SR

5. &MAY, HATERE ABEREE OB L AERREN, AROEFOESITRA, BHEDFREF
KA, RABRFRTHHEE A, 7 A 19 B EFRERELE#TSE B RS A RITE T3 HREFE
KT 110 £TL, 882017 =%/ 8¢9 85 £;L. ZFE ¢ 90 £047 2018 F—F 49 95 £ LK
@R A, FIBE EARPRMAFRINCE L, FFFita st B AT T 5604 5055, mkaFs:
PETEZRT HK AT EIEE A, FEARDEZS, RE AL ERBARGNES, AZ2E
ZMTHEE S, AR ERSEI R, ZAMEE, KRNBHINY, 18 FRRBRNEZTNLKE LA
T, BRI, BARME), Rosudted, [BERANMBRAS) AR RN e 5tk 69 F B A bk B 4w
ARG F 5, B DUIAIR, AT R IR A AT ERM R PR E . AL (£ .54E
). REE (FEEF). FPEAPLE (FEIEF). AR, KEMERFRR FFANG, HERAHY
Bed ., CBRLRALY. BAIRAE. E P AR, FRRML. FITIRN.

6. K& 7: T#EM R w311 BT8R RIAER =, F£7 5 EEA DR,

> A [2AE) 7Bk (600188). M@t (601225).

MR (600188) (2018-07-20 M A 11.43 IT)

> BREHEEd: 1. —FERRA T TP REIRE, 2TEMHBERERE, 18 Sk bt Hif3g KT
., 2018 F—FE NI BT BRI K 34.74% % 24293 Zeh, B a4 Z R K 33.56% %
2740.5 Trek, —ZFNE) T ¥ RAE N4 549.73 Ulvk, FlH3EIm 7.69%; %5 T8 kb4l S fE M00h
REG, —FEBERMRIEZIAEMAN 150.65 12T, Fligin 43.83%; MmkEF|E 44.90%, [ 3G
24.15 NE 48 A B 90.2%, FlHIRE 0.13 NF b, RIEE AL A vA BT o8] F1IE TT Kk F gk 42 47
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Jt. ¥ %% ROE 4.01%, F RS 0.06 4~ pct, 3R4RFF 0.18 4 pet. 18 FERAEF o Fu sy X, #H
b ARG L, B &N S R F 23k AT A, 2018 3] kg ik 3 KT 4.

> 2. DNEABRARAEFRI;, BREASEREA., 2018 F—F FEA454E KA 83.01 107, g 39.54%,
B 7B A R A 242.28 Uik, Bl 3gAe 10.33%. rEBLRARGGIE A £ B2 ok A AR TR B
KAafads. RN, AT A8 KRARF LK. —FFEAE F &M 35.081¢, Rl 51.21%, 3Ktk
3 4.00%; & &N 10.85%, [l iEAn 5.01 /> pet, 3Rb3gAn 0.31 4> pet. /3] 5t A 6938 n £ &k A 4K
EEE, —EENGAERA 14.86 1270, Fig 108.42%, IRIEAe 7.60%. 2.2 K AN E R
WL R W S B YA GG T K, 345 B B 3 ATEG KR AR A 3 (ROYALTY ) F) tb38 4 6.93 12T,
KA TG RAF AL T GAEBATEAI X . TRy KA RN AT, deod3f g B R 4N 55 R A dacdh
BN 8.204E0K, FF IR T 400 K64 Lo 548 BNt 7.2%4E0, KT 400 K93 15 bkl Ik
NGB 6.2%4E0K,  Fud 29N AL R AE A 4% 100 T/ e rh T BT 4% T%4E0K, 100-150 LT/ A A2 3 100 LT
[P BR 4 12% 400K, 2018 SF B JF & = E R LA B3 K, MINBERMEFE L0 T F T, 1-3FE
FORE L B R b ST AE A4 & 5 R Bl LU B 38 m, r3h o E) o AR BTAR AT, IRLE AL R,

> 3.ABEMNEIVR A XK, REAWAFBER. 2017 FARMEILMNVA 512 A4 PE KW AIRTR BB R T~
RAKEER, 9 AR S, RE, 17 4 11 A ZlE A ZHERRAF TF 74 800 Hrb L EXRIZ~. T
18~19 FR T B = 2. FHMRAE, RBEARRGZFZHd 16 F469 2000 7ok k£ R3] 18 F49
3700 Frb kA, RN —FE TR AR &5 F 8329 Zeb, Flrb k@K 155.73%, = 507.2 7
b, &ovE —FE T EIE6980.98%. ZMEEM —ZF EE R T E ) 600.64 Tk, FlHIRE 12.61%; 4H
E W\ 46.93 1250, R 174.27%; 44E ok 22.34 1070, F3EIm 168.5%; £4) 24.58 1271, £4)
% 52.39%, FaA138m 179.73%F= 1.03 /> pct, MM BE R L 43I B 23K, BEE (RS
fetb o B ) —F B T F R g e 38.72% % 553.8 vk, 3F 154.6 Hek, &oNE —EE TSN
T4 24.68%; rLBLE M 291.36 T/, R E#K 18.73%., —Z A AR b SN 14.99 12T,
3 m 71.58%; 448 MmN 6.42 1070, FHIgin 74.9%; ££)8.58127T, Fbig 69.19%; £F|% 57.22%,
) b o ARk 4 0.81 A~ pot, [R5 A M3 5 A 5B,

> 4, FENRFESE, BAUIEERAITHRFA L, 2018 F—FF N5 FEE SR ik 7.36%% 45.2 7
b, AHERILIEK 12.09% % 445 vk, i T—FEFEMESIL, A8 FERLSEIE LKA 9.25 1
7L, FH¥gAn 20.18%, TR A 54.551CT, FlHigin 8.80%, FEIEAF) 3.751CL. £A41&E 40.57%, [
Fea B3 e 41.94%F= 6.22 NE 4k, BAGE A H—F R, 16 FURTEMEL T EASSE Y, Fits
SR T AR W GG — B S, R nE) X —FBAF) B
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> 5. NEAZEXRUERI, RERFRMBAR—FTHE, TEAMRE—FTEE. —FTANNZTHFN
AR 327427, Rl m 208.37%, IRILIRANE) HEAEE Rk, REKIME. LEKEEF . /7
LR REBR, EREAENRN, #H—FRANERIRG . LB 4 A 27 BIKEN, 46 —FEHEF
#) EV/ebitda 1% 4.96 1%, % 2017 444 5.15 {2t —H (%, sbd 2018 F—FZ RN K= RIEEH
58.01%, IMERIMMENK 2.34 /> pet, F & RARF X F A Lik—F TiE,

> BRI AR AIRL: KANFHAE) 18, 19. 20 4 EPS 4414 1.91 . 2.26 7T. 2.65 7T, NG “F
NS

> RERT: EMEEsi e, a4 = K,

> AXAFR: €20180528 FL Nk (600188): E A A4z & wAL, M AdbA FAT Ik EATLA))
€20180430 L BEAL (600188) 3L A Sh = B oA R @B, FLEAT LR KAL)
€20180325 Z Mk (600188) 2017 FHFIREIF: WA ML KIR ) +Z 40408 ) A9 RAZ S T~
€20171227 ZooM Bk (600188 ): KB & rbd ], by & AL
€20171207 Z5MBEAk (600188 ): ¥ B M A&A] = F47 5, &) FEEMIA L 5 B F)
€20171204 ZE N BEAL (600188 ): WM/ R 4RIEIIAR T &7~ sk 55, 382 A)IE B B 4T FF B K SME i 18 )
€20171129 ZEMBELL (600188 ): ARG F4RAT, FRksEa “BT—IR")
€20171113 Zo Mkl (600188, SH) Bk 5 A SIEAT+ELIM b 27 R 45 — —ARAFELIE R AZ S =)

BEFR (601225) (2018-07-20 #£24}7.35 JL)

> BRHFEEY: 1. BOERE: RNUAA LTI ZIARI BT RML. BAIR, [DAEEH A RIESET
ERREIRM AL LT RO TSN EFE2L, PG T EEABRELGTRESCE N SN ELE
B, LEE “TEZR BERTLBAREGFOESRT, ATHFOLERBSERNESE, LERE AL
R ERA, #ET S ETRME.

> 2. RREZBMAEFERMERA. SRARRERH, BAJEERTRRENVZESES). —FHRRATRF
T, FRAIRE . NG A MR IR EE 163.51¢0k, T RS 109.6 120k, £ BTG P HHES 345,
B BER TR BEA KA. KA. KB, AR EFHE, ZHRANH N LI RAERAN, EENFE
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FHEM. N8 IA FER T A 10025 bl (K T E 6472 ToklF) , LT NE P ES 315, H
— 7@, bTFRIBMSTE, FREARALHE L, RARF SR, A3 2017 5F 4 ZHeb A & R AR 119
lk, RERT HAEBER LT a8, KR TR AIALZBLALAF N 8) & T ATk s A 4R 69 AT %, AERE P
ALK T, EAMZGBFIGE S, B XEEMAKGIE RN, RBEA HIIKE LS. A5 T
17 SFBIF MRS — 58 800 7 vb/F = feAzE, HRITF 18 F=F XA =, IMrkE =54 (800 Zvk/5F)
Tt ol T F AR A L, 18-20 8 KR Z S0 A3 m 400, 800. 400 Heb kA, WML 4%. 8%.
A% A, AKRARAIEA FZNGE B FF 4 3T 8] BE R AR S L 45 K-,

> 3. AR RBERLEARBEREFRPEARKAER, AL NE——RXAREELLER, SHB
¥, AREAENE AT ZRKME., RFEER R T LLE “+=2" AR, “+=&" HA
BRI R AR Lt —F R R, B Pafe Rt HAL®ER, BiRm 2 3 ARMAK S ST R b
FE, BHRREETERAMAAL, i AbAY R IR R AR, RRBER F RERE LT E P
EERZHR, LA LEFel) ZER B AT 10 120hK-F, BB = 8 HL%] & 2015 449 5.74 1CredR FT £
2020 464 6.5 1Lrb A, NI FTAEVEBRLEE “TZ2” HAHLZE——NREIRA T EZHE R, RIEAL
%, 3] 20204, N3 EAHH RFEGRACENTE 2.6 100k, AREMTF oMb, “+=27 N, &%
T4 E SR 204 “+ A7 LGOI T AR R E ek, BRI 12110048, HE A B
o3& 8 B, Ait/F4 5560 ek, TibMAAEMXL AT RALKR], VAR GHE K RESGEREE,
AR B EBE A R IR FTRESNEEZF S, LA H M5 RT b mK# 7.

> 4. RABHHITIE “EEH T K@i#E, “KB+EHE” WNEFTHEREHMIAF Y, K@RANG4E
FaAte ), BRAEFA, RAZAES. D RRAGER KR IR TLEETGHEHHR, 19 FERE
Fby R BRIMPGENE KGR A B RINERL ), FRAKIE B E B R E s AR A R R, sksh, 3
AbskkiEiE AT, BITENE) F REHEE, dmaRA RN G UME. APIBEE B AT AR
THEERKEARE S L KIEEHETE, bdEkiTid, FitERE B KEMESE . ARIER
B )RR R, A KB AY A R AT IE LR T AR IME AR . R XAV T M F, PR i R AR 4k kAT
BBk R 2 P —in” 49 TR 40~50 Ulrk, FEtafE 17-22% A4, /N &) &5 R B A4 Kt
#.

> 5.BAKEHE, ALARTIAT, FAFXARKRTEK, KRRSASLHEHEKK. 2016 FAk ks
fk R @ FE, 2017 etkak 4R A, EIVESEF) 104.49 12 (YOY279.30% ) . 2017 Fo 5] 034441 41.8
L7, 4 40%, #F 835 k&AM (6 A1 8), REF 4.61%. NG BAGHK@ERI;, 2%
PEILAA S SR K W84 2 2017 444 169.3012 70, B BTANE) A 8 4RI 227. 751070, 7= fi 1% 44.43%,
T BER B8] F349 46.15%, AERIREIL AT L35 FTE, N RAT L AL 25 TR, &
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18, 19. 205, &) AmIE AT, EYRLEEIATHREIN, B& I AH AN IE 5Lt ), & A
2014 S WA RSB A B, FHHLLE 37.78%. dolk R MR iR KA1 18 S R ukiRE bt b ah R
kR —MEPARES: 3, NI RAE, Na B&HE—F R 5as], RRSFsLBEIEK.

> BARMRAZTFRK: RNFH35) 18, 19. 20 4 EPS 274 1.17. 1.22. 1.22 7T, BREELT “F
Y 4

> RERT: BRTHEHRE, wod 7R, RILEGE I ES) 0 e 5,
> AABFL: (20180601 Bk (601225, SH) FiR TR 04 AAKMIEFAZ S 7 )
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e UNT Pl

BRIEFRERNIAEZARN (FHE) AR T —BFHMEL NI ATLRESMFE L. ALARBERBRBR. BA. ER. LT, &, FHRBEFRBRLIKNEF,
FABE, RN TATLERIAIF. ELTFATRENEFR, FHRITRAFHEFRLFER, FIRHE, WEBHRRT T ERERMTERIELS MEFTTFLT
K2, BRSMIF, BERRKIGE, RA—ATH. TLR%. AZF R PR AL b0 F RN LS, I8 B k2 FRIELFMA, RABD. HER.
RARAT sk, sHie. RAALFE R, GEAF D, Wb Td R, AR, AEZ3h. FTELZF. BAA 5 R,

O, FEFLRF (d7w) Hd, EZMEEH (ZF) 2%, YERRFT ZLFF2EN, TRERRIZEENNE ERERTL, FEGRLGFFZENERERRT,
TAEP EHER TR Tk Fma etk (2514 ), RNEBRERABARAXARA R EH, §EHF T2 2EBERDEFLARNAFR. PR T LB RKBRMSITA
& AR % 5 0IEM B R, 2016 F 6 A A AT RIEAAIR P8, R B RATLARR.,

IER, PEALXFFLIEFRME, 2017 4 7 AN RIELATL T S, KFRFAT LR,

A&, BEHAFHRERRY LML, PEARKRFIHEEMLE, 2017 5 A WA RIEAFL b, KEBRZITLHR.

BRRITUERBEAR

28] AR BERA 28] f AR BERA 28] ] AR B R 28] ] AR B ERAD
) 4% 3 & 601918 g 7N 601699 TR A 601666 o 2 A e 601088
KB B 601001 Tr 3 AR A 600997 Lt ) R 600546 KA R 600403
LA R 601898 TRy 600395 FEROBE b 600348 FEM Ak 600188
2 A 600123 FR ] Bk o, 600121 R AEGER 601101 oLy ik, 000983
Fr KM 000571 A K AEA 000933 FERER 000780 KA R 600157
HAAHERRA

R B A FA LIg

43 x £ 010-83252068 13671072405 yuang@cindasc.com

43k ko4 010-83252088 13691304086 zhanghuac@cindasc.com

KR RA54% 010-83252069 13811821399 gongtingting@cindasc.com

K3 EH A 021-61678580 18121125183 wangliben@cindasc.com

EL¥ 3 S E 021-61678586 13681810356 wenxianglin@cindasc.com

LS #* Kk 021-61678568 13818525553 hongchen@cindasc.com

i xR 010-83252068 13671072405 yuang@cindasc.com

IR EE 010-83252046 18610350427 tanglei@cindasc.com
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