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ORIENT SECURITIES

o

Bl
o IERIRM. SEAETULMERBKREMTURRYMBRA, HTL

BABERET. REERRURENALBERBYRBTHBERL. B
WERENHE. FREATHIVSEKNSHEAS A B EBHMITI T
KE, BFERAETUFERELE T, Mit4 FTEHEFTLESTENLRE.
BORBREECHHERMEAKFE, BUERN. DRER. £E85%E.
BEFERG. FREN. BREN. $HRE. TEEX. BRAK. =48
7B ERREE.,

ATEMLE. SMeE, EEERERAIEENMMUEBMNRE. ELATR
MK, SHEHLAIRGRBAEES TEFILE., HRERSFEMIE
BHEK 10%, REFARLEK 11.8%, MKZEE STHESEZSSFET
B, BEAE, @RRELFESTIRIGE 106.4%, FEEAFEHRIMK
RSEFREREFHEBEKEN, FERE ¥ ESFERLTE 23.4%,
FEHATHMEREN AT ENELZMBASERBFHINTE, SHELIE
RIGRGF F 22 Msemh h BFIBK 65.8% . LR ZEHNIEF LT ERE L1
K 8.2%, WEREEEEFEELILGK 34.8%, BFRG. RBY. TES
HFEYSII 30%Y FiEK .

BN RESVBFCNRIFER. LFFEEFVEE ROE LT
B, MEHGRFENERFRE. FHULHEELR, REMNEE ROE F
EINtEEF, kA% ROE IRLE TR, ASAEREXERAMARE, KWARE.
EPREAEMEHFIELLEREA 05 MESS. 03 NEFR, BERVET
FREBEREWMNGRIEEMNEHYE A —ERETE., SHESLVBLEHHEF
ERE, TEER. BEFEG. FEREHSEEFNXRELXTHAKR, HEZK
AEMRAHATDEFRE L THRIBERK.

B RAE. ZERAERY. EHBRE. —ZTEREESVNTIHMAHA
VEHEEERYHNMEKRE, BESVNERGASVERSRANASLED
BELE TR, SHACUEETRIAE, MEERFRE. BEXEHRAZ DY
EEZEMVEREREARRIZT. EAXEHN B REBMFALHE 16 K
Btk T B, HEASRAEREREE.
ERHEELZERUEABRYE. EAEELRERARYW, LEEBEM IR
EMUSAIUELLEK, 2EMUSRETLENESTERLR L, &
FETHHEXEM NS ETMELLIGK 50%, 1 TEM 2 TETHELE M
N&REEFELE 0.95%H 54.83%, ZENERE.

BRABUESKRAIRN
BT, DAKE. SHAE. EFRG. HRERG. SREH. SHAE.

TEBR. BRI, =R,

RS,

R

AETVHBERETHIEN. BEMRMELENE . THAEFEREZETS
TR M .

TR gz P 2 (YEHF)
Ex/X hE/A K
Tk RESTHHG
R & A A H 2018 4£09 B 05 H
T RT

— RES T PR300
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FRKIR: WIND

EHSHM  2EB
021-63325888*6097
jiangxueqging@orientsec.com.cn
AWIFBHS . S0860512060001
HXE
EirAGE, BRtWBEERg4. £/ 2018-07-25
BAaETH
RBBOREN, BREFFRRBEEMTE  2018-05-22
e
RREHRMASHLEZHMKMEEREN  2018-05-21

FIEFBRMERADEMREENARAERFIEFRAE@LSAE, BUAREFIESHRRELS.
FIEFBRNARADEERBNMEEZRTTHEEA LA ESAMRABEMMTHELRRI SRR, B, RAFENHEEIN AN TEFETRENEUNE 4

FmEIAEAR, FRAKESFHARRE D ELRIARROR—EE,
AXRSINEE, RARERERS . HOERESRELSTTRAZERS, SESEHRARRER. ARREFESHRRERE—THRTEHHA.
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B3R

1 B T R EE ... 4
2ASIBFUIELEE: DB ..o, 5
SEFAES: BB HRENREBEER ... 6
I g L e o = 6
KIVIE £ =A== . | AR 7
3.3 TIPS AL AT BB TR TR oo 8
ABE: FHE, EXERENE, SHBEE................. oo 9
A BT B I oottt ettt 9
4 2 A R R ZE M B TR R dF oottt ettt ettt 11
PR AN Ly L o N L = = 12
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ERBxR

1 BEZEUNBEIEEL R . oooooovoceeceeeeeceeeceeeee e 4
2: BEZERIETEELER . ....oovooveoeeeeeeeeeeeeeeee e 4
3: RAEBEEFIZE, FUHZEELB ..o 4
4; BZEITWIREEFAB ROE JKT ..o 6
5: BETWRKNESABSFHGTEE (ETHEEDAT]) e 6
6: BEBEATIIABEFUAI ROE JKTE ..o 6
7: SEHERANSIEEEFEEE (EFTEBHRT]) oo 6
8: BERTFITU ROE JKTE oot 7
O: BEDWEIRIEIRELER oo 9
10; BEBHE R TEEEIERRELER oo oo 9
RO 1 B T =1 7 OO 10
12; BEMWHBHERWTE I . ..o 10
13; BERFTUWBIEEIETEL oo ee e 10
B 14; REBEZQEMIALT (BERIT) oo 13
15; REBBUZEMIMEF (BEBI) oo, 13
16; REBEZEMIER (BFE) oo 13
17 REBBEEEMIER (BFE) oo 13
18; A%, BE. BEFTWRMMERBIE ........co.coooeeveeeeeeeeeeee s 14
19; BEBHEFITULRIMIIEECIETE .......cooooovvoeeeeeeeeeeeee e 14
F ol PREFBEATIBFIELIE (ZTE) coooovooreeeoemeeeeereeseseeeeesseseeeeee e, 5
F 2 BEPWEFIZEEEER oo 8
F 3 BEBEERMTEFIZEELER oo 9
FA: BEDWHEEREIEEELER oo 11
5 BRI EEEELER oo 12
R 6: BEAWEEMILERELER (1ZTT) oot s 14
% 7 THESWEEMINERELI (ZTE) oo 15
T8 BBIETEATIMEE oo ovveeeeeeeeeee et 17
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ORIENT S

ukss

ECURITIES

1 ERFETILEE&E

MEBEHEWNMAEEE LR, 1 FETL (& EHASMIELHAE]) SKHHA 20153 27T,
RILL B 0.9%, #7880 1,505 27T, FLL TR 10.7%, FUETREES TWATEER. £¥
FEEWNRLL TR 0.9%, FIERLL T 2.6%, 2 FEAETBRESRKE,

FE £

BEEMBRARES . ENMEESEW, BETLVAMNHBIATE, EXFTLSSMEEE.

B 1: EERAEELR

B 2: BEFRAEELE
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2008888883858 g88ccg8338838338 -100%
N AN N NN AN AN N NNNNNNNNNNNNNNN
— R B SN (R ) e SR G (R 0T)
FRRR: BRFEUB. RAESHEA ERKR:. BRFIUTH. RAESHRA
= 3
E 3: REEEFNE, FigEE
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ORIENT SECURITIES

2 AT RALLE: HEmE

ESETUHERERET, E¥EREFADVBESMMENAR, RAADBIFEEK, TEHME
REVRUEBTIEERS TREIEE,

RAETE, RAAEREEK, E¥F ERKAFTERILEK 18.9%, MIFFEK 10%; -
AERARLEK 11.8%, MKZARE, DERE, —AREFLFFRTHRLL TR,

REHTE, LEFEFTREFRS. EFF5EEL. PEEARIARE.

EEAE, €HRF 2018 £ ¥ EEFHGIEL 106.4%, FERAEEEREY W, FRESE
E¥FRFERLLTE 23.4%, TEATHEEREN RS ENERZWRASBENHITE.

THEATBEEET TS KPR TERBESS, BEDN . AEHN LEERHH I
HAEK 65.8%. 15.6% {BEREEAFME, ko RBATFHUALFNRE, BRI
FIAK I R AR K 121.0%, A% R ERTHENAELT, %FEE
PLigK 47.7%, BREBIXBTEERLSHEFSLLRBEM, SFERLIEK 34.8%, EFK
B SRERFRTEAGRL. SHESHIFLEK 323%5 32.2%, FRRHTET TS
BRI EFIFEK 40% HEHEST BENE CRNE EEER WD
WEBRMESTI 10% FigHK .,

BMNEFAR . B EFADQENRLATRRKRENLSHASE], BE. REEFI5IE
KHEMRARLAT.

® L L¥EFREATRFILLE (Z57x)

e o 5 VA BRI 2018H1
IEZRES R ARk - s

2017Q1  2017Q2  2017Q3  2017Q4 2016 2017 2017H1  2018H1 B R
603035.SH | E3hSIH| TERM 0.57 0.63] 0.44 0.63] 2.26 2.28 1.20) 2.67 0.6%|  121.9% 2.80)
600686.SH | &1iS% | AT -0.53 0.92 1.91 2.49) -7.19 4.79 0.38 0.79]  116.6% 106.4% 6.07
000338.5Z | #seanh| TRt 11.80 14.70 19.53 22.05 24.41 68.08 26.50 43.93]  178.9% 65.8% 79.97
601633.SH | Kihi5%E | AT 19.55 4.65 4.60 21.48 105.51 50.27 24.20 36.96]  -52.4% 52.7% 91.27
600741.SH | #effisar | TERM 15.29 17.04 15.84 17.38 60.76 65.54 32.33 47.74 7.9% 47.7% 31.53
603179.SH | FiRik% | Zapt 0.55 0.53] 0.61 0.80) 1.14] 2.50 1.09 152]  120.1% 39.6% 1.62
000980.SZ | X&=i5%E| FAE 0.31 1.91 2,58 6.56) 0.87 11.36 2.22 3.05]  1209.3% 37.0% 20.38
600660.SH | iEHEsIE | TERM 6.93 6.93] 7.57 10.05 31.44 31.49 13.86 18.69 0.1% 34.8% 25.09
600699.SH | IMEET | TAMH 2.08 4.08 2.71 -4.91 4.54 3.96 6.16 8.21 -12.7% 33.4% 9.49
601799.SH | EFMM% | ZEpt 0.99 1.28 0.97 1.46 3.50 4.70 2.27 3.00 34.3% 32.3% 2.76)
603788.5H | TiKEAR | THEMYF 0.60 0.58] 0.51 0.64; 157 2.33 1.18 1.56, 48.3% 32.2% 1.64,
300258.5Z | F5HREH: | TG 0.57 0.68 0.58 0.68 1.91 2.50 1.25 1.59 31.3% 27.0% 4.05
603306.SH | 4Rl | ZaEpt 0.72 0.52 0.62 0.91] 2.62 2.78 1.25 1.49 5.9% 19.6% 2.36)
600104.5H | FISEEE | SRAAE 82.61 76.97 86.80 97.72 320.09 344.10 159.58 189.82 7.5% 18.9% 116.83
000581.SZ | BiFEF| THME 6.46 6.80 5.28 7.18] 16.72 25.71 13.26 15.45 53.8% 16.5% 10.09)
601689.SH | REZEH | Tap 173 2.14] 1.64] 1.87 6.16 7.38 3.87 4.37 19.9% 12.9% 7.28]
002472.5Z | Witz | FERi 0.46 0.68] 0.67 0.61; 1.86 2.43 1.14] 1.28 30.6% 12.1% 6.84
601238.SH |/54EH | RAE 38.29 23.54 27.80 18.24 62.88 107.86. 61.83 69.13 71.5% 11.8% 72.95
603730.SH | NER%H | Zap 1.38 1.35 1.63 1.46 4.45 5.82) 2.73 3.02 30.9% 10.6% 4.10)
603358.SH | HikRl%| TR 0.78 0.55) 0.45 0.49) 2,91 2.26) 1.32 143 -22.3% 8.3% 1.60
600297.SH |ITiCIS%E | 2450 9.71 10.32 9.05 9.77, 28.03 38.84 20.02 21.10 38.6% 5.4% 81.44
002074.5Z | EEFER] TERE 2.02 2.43] 1.94] 1.98 10.31 8.38 4.45 4.66]  -18.7% 4.6% 11.37
603997.SH | 4HIERG(HY | THM4 0.74 0.66] 0.78 0.75, 2.50 2.93 1.40] 1.45 17.3% 3.9% 6.38
000951.5Z | hEES| BAE 1.68 3.11 2.33 1.85 4.18 8.98 4.79 4.84]  114.6% 1.0% 6.71
002590.SZ | Tk | TEME 0.35 0.36 0.23 0.34, 1.27 1.28 0.71 0.66 0.8% -6.8% 4.80
600742.SH | —iSE4E| TERMH 1.50 1.42 111 0.65) 4.27 4.68 2.91 2.58 9.5%|  -11.4% 4.23]
601258.SH | EASEH | L450 117 1.80 0.35 -1.19 3.82 2.12 2.97 2.59 -44.5% -12.8% 66.75
002920.5Z |{E5FaRL| TEE 2.15 1.42 111 148 5.90 6.16 3.58 2.87 4.4% -19.8% 5.50)
600066.SH | PiEEZE| AL 3.16 4.89 10.97 12.27 40.44 31.29 8.05 6.16]  -22.6%|  -23.4% 22.14
600335.5H | EWLISE | L85 1.63 3.40) 1.54 0.14] 6.14] 6.70 5.03 3.81 9.2%|  -24.2% 10.30
000550.8Z |iT$i5% | BR%E 2.29 3.24] 0.91 0.47] 13.18 6.91 5.53 319  -47.6% -42.3% 8.63]
002055.5Z |{SiEe8F | TEpt 0.32 0.60) 0.31 0.52] 0.39 175 0.92 0.52]  351.9%|  -42.8% 4.67)
300100.SZ | kRS | TEBIE 0.90 0.83 0.51 -0.42] 3.27 1.82 1.73 0.91] -44.2% -47.2% 4.01]
600418.SH |iTHESEE | SRAA%E 2.74 0.71] -1.26 2.13] 11.62 4.32 3.45 1.63 -62.8% -52.6% 18.93]
000625.5Z. RFEE 24.01 22.19 11.90 13.27 102.85 71.37 46.21 16.10[  -30.6% -65.2% 48.03
000800.SZ RFE 1.62 1.09 0.21 -0.10 -9.54 2.81] 2.70] 081  -705%|  -70.1% 16.28
002488.SZ TR -0.28 -0.37 0.68 0.51] -1.38 0.54. -0.65 0.84 -60.9%|  -229.5% 6.74
600166.SH BRE 0.87 0.14] 0.37 -0.26 5.67 112 1.02 -9.01]  -80.3%| -986.2% 66.70
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ORIENT SECURITIES

HIEKIR. wind, RITIESHRAM

3 MFIREN: MBEWBRFIEENRIGER
3.1 TEMrEFRAGNIFTEE

2EERERFINGEETE, 1 TEEETWEFHE ROE 4 3.06%, FLTHE 05441 MEDR, 2

ZE ROE 4 2.65%, LT 027 MESR. BEAESBHERNENETRE, 1 TEEM
2% ROE % 2.95%, RELL#HHF, 2ZFE ROE J} 3.46%, [FLLiBK 0.32 EDA.

BERNEERZTERE THRHERFRE. LFTEEESLY (EHEERAT) WNIEE 16.8%, 7
BAFE TR 6.7%, 2 FEWNIEE 10.1% , [FE45F8 T6E 0.7% SR E B R IETRNIEE.

1 ZEZRAMAITUBNIBE 16.8%, JAESFIHIBE 22.8%, S HBEDNS TRANBE, 2FX
TERAHATUBNIERE 25.2%, FESFEFFTIRAEE.

ZHRILR, TMABABIENFTEETL,

4: BETWIRESHER ROE KF 5: BETWWASAZ SR (LHEEAT)
250 8%
100% -
200 6%
50% -
150 1" 4% 0% -
100 2% -50% -
‘ ‘ ‘ ‘ ‘ o
50 0%
-150% -
T 1A " ‘
PP PSP PSPPSR PSP PSP TS — NI (TR AR (R
w“@ ;@ (LQS\ (LQS\ w@"’ w@"’ ‘L"@ ‘L"@ ‘L"\Q WQ\Q rﬁ\" rﬁi‘\ ,19’0' rﬁ}\"/ q,Q\'b q?\"ﬂ fﬁ’\h ,Le"h q’s\@ q?\"J q?\‘b q?\‘b q?(\ q?(\ q§3>
(50) o -a%
— R R (258D - H£7EROE
HIERIR. Wind, RAIEHMZRA HIERIR. Wind, RAIEHMZRA

6: FEBHITILIAEFFEAR ROE KF 7: FEBHMASASFHEEE (LHEBRHAE)



ORIENT SECURITIES

oS0 WIS
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NESENENENE

HABRE. Wind, RAESMAR

DN DN DN
S ELCOE
S S S

HUBRE. Wind, RAIESMAT

W&FAUE$ENFELS, REMBE ROE JEIRFLEEET . RA%E ROE fEirt IIRLL
.

FMESTF 2 F X ROE FEFRIFLE T 058 MED R, MIt55F 1 FERABETIHREGT
RIBKEX.

RESFE2FF ROEFLEEK LOBPENR, MITERS5 2FRERRRIMEFRTEX.
ZMEREFNEBRE N, 2FEELE ROE 5 1.48%, FLELEK 0.62 MEDR.

8: EERF{TI ROE KF

12%

10%

8%

6%

4%

2%

4% - e & ] 4-ROE 18%EROE =% 7EROE

FERIR: wind, RITIESTIZRFT

3.2 BEATIHENML
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EH¥FRENTBEENRKE, RAEZRHAELE.
RAEELPIOBLVEFINE, WKHEAE. EAKAS, ENXHFIELLLRE 0.5 MEDA.
031ENR. HERBEATNUKZAE., —AHE. LITBFENKHYRAFREETE.
FEAVITE, ATHEEIENRE, SELCENRGEI—ERE TR, ERREENEXR
EETHREOINESR, PBEETR LONESR, FREERILTHE IS MESIA.

R 2: BELWEARELLER

R EH%E 2017 2018H1

2016 2017Q1 2017Q2 2017Q3 2017Q4 2017 2017HL 2018H1 FWEE AR
600006.5H | KM% 14.00% 11.56% 10.63% 10.85% 9.99%) 10.70% 11.07% 12.40% -3.3% 1.3%
600166.5H | HH%E 13.64% 13.97% 13.07% 15.09% 10.43% 13.00% 13.50% 14.61% -0.6% 1.1%
601633.5H | K% 24.46% 21.74% 16.33% 15.60% 19.05% 18.43% 19.39% 19.90% -6.0% 0.5%
000980.5Z | Agii4 23.42% 18.21% 17.44% 19.21% 19.28% 18.77% 17.51% 17.92% 4.7% 0.4%
600104.5H | ksl 12.87% 13.18% 12.51% 13.83% 14.14% 13.47% 12.84% 13.13% 0.6% 0.3%
000625.52 | K@i 17.89% 15.15% 13.13% 7.26% 16.05% 13.31% 14.19% 14.11% -4.6% -0.1%
601238.5H | J"Vi4EH 19.95% 23.82% 21.51% 24.24% 22.60% 23.00% 22.64% 22.29% 3.1% 0.3%
600686.5H | & hii% 8.90% 10.25% 15.68% 21.81% 17.25% 18.74% 13.49% 12.62% 9.8% -0.9%
000957.5Z | Hilik % 21.01% 14.75% 16.05% 13.33% 14.56% 14.50% 15.55% 14.59% -6.5% -1.0%
600418.5H | (LA 9.59% 10.75% 9.69% 11.95% 13.86% 11.61% 10.26% 9.21% 2.0% 1.1%
000951.SZ | &S 10.54% 10.66% 10.61% 9.97%) 8.85%) 10.02% 10.63% 9.25% -0.5% -1.4%
600066.5H | %% 21.82% 24.02% 25.58% 26.35% 27.20% 26.32% 24,94% 21.42% -1.5% -3.5%
002594.52 | Wikl 20.36% 21.00% 19.72% 19.14% 17.06% 19.01% 20.32% 15.93% -1.3% 4.4%
000800.5Z | —V#i% 19.75% 25.52% 25.14% 21.94% 18.17% 22.48% 25.34% 20.65% 2.7% 4.7%
000550.5Z | iT#1E 22.61% 20.73% 21.35% 20.11% 18.46% 20.10% 21.03% 14.07% -2.5% -7.0%

KR wind, RAESHRAR

3.3 TERFEAL: Ay B ELATRFIEENKRIFFER
fE LR EFIRIAA LR REE RANEN T, BHECLEANEASERTH. SERG. =
mabh. —AES. RSENREFEXROHTEN, BEHNETHEAMRE.

WHPF R KNE, BNENEAERRE, NTESR. EFRD. FIREVFENRERLL
AR, HEZMAZWRANAT, MEERE. RHRBRHFEFNXELL THREBEERKA.
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ORIENT SECURITIES

® 3: THEEWERZELE

2018H1

2017Q2 2017Q3 2017H1 2 7] Et 4

13.50% 16.25% 20.78%
13.76% 8.21% 9.63% 11.23% 11.94% 13.22% 14.73% 3.0% 1.5%
6.54% 6.51% 6.83% 6.31% 6.89% 6.65% 6.68% 8.03% 1.1% 1.4%
23.64% 25.05% 23.80% 25.97% 24.13% 24.70% 24.26% 25.35% -1.2% 1.1%
34.03% 35.17% 36.14% 34.09% 38.20% 35.98% 35.64% 36.27% 1.1% 0.6%
23.95% 19.89% 22.16% 25.70% 32.27% 25.01% 20.98% 21.59% -3.5% 0.6%
22.63% 20.63% 21.72% 22.59% 22.2T% 21.84% 21.19% 21.79% -2.2% 0.6%
17.54% 16.27% 17.29% 17.07% 18.33% 17.22% 16.78% 17.33% -1.2% 0.6%
23.94% 23.25% 20.54% 21.67% 22.26% 22.03% 22.04% 22.27% -4.3% 0.2%
27.62% 23.48% 22.89% 21.06% 24.69% 23.07% 23.16% 23.21% 0.1% 0.0%
32.53% 32.86% 34.01% 34.90% 34.05% 33.94% 33.43% 33.35% 0.0% -0.1%
HRIE TR 26.95% 26.35% 25.65% 26.45% 24.71% 25.78% 26.03% 25.83% -1.3% -0.2%
SR 26.30% 21.80% 21.03% 22.22% 19.70% 21.04% 21.43% 21.10% -0.1% -0.3%
SRR 20.98% 21.05% 22.85% 22.01% 20.55% 21.57% 21.98% 21.64% -1.7% -0.3%
Him 24.55% 21.60% 26.06% 26.09% 24.90% 24.57% 23.75% 23.27% -4.6% -0.5%
B 14.66% 14.67% 13.78% 13.71% 15.66% 14.47% 14.22% 13.61% -1.9% -0.6%
AR 43.07% 44.15% 41.89% 42.50% 42.63% 42.76%! 42.98% 41.96% 0.6% -1.0%
AR 18.05% 17.05% 17.25% 16.21% 15.13% 16.32% 17.16% 15.84% 2.0% -1.3%
LES 23.71% 21.92% 24.14% 19.34% 15.92% 20.17% 23.02% 21.69% 2.7% -1.3%
AEHRLEL 46.75% 44.79% 40.31%! 41.07% 43.86% 42.68% ! 42.71% 41.34% -5.3% -1.4%
o 29.65% 30.56% 29.37% 28.67% 26.17% 28.40% 29.91% 28.52% -0.8% -1.4%
TAZ Y 25.06% 26.79% 23.66% 26.91% 32.39% 28.25% 25.41% 24.02% 0.3% -1.4%
JiZRHE 24.01% 26.59% 28.19% 28.31% 25.16% 27.00% 27.41% 26.02% 0.5% -1.4%
T3 R 21.95% 21.22% 20.59% 20.89% 20.03% 20.67% 20.92% 19.33% -2.1% -1.6%
fR il 31.24% 30.12% 29.69% 27.94% 28.55% 29.03% 29.91% 27.99% -2.6% -1.9%
RIS 35.61% 35.00% 33.24% 33.00% 31.44% 33.00% 34.06% 32.09% -0.4% -2.0%
T 21.46% 20.86% 21.55% 21.82% 20.32% 21.11% 21.20% 19.13% 3.2% -2.1%
AOAEH) 22.45% 21.76% 25.08% 22.88% 21.47% 22.72% 23.50% 21.40% -7.8% -2.1%
AR 40.61% 42.55% 44.15% 38.69% 39.52% 41.09%! 43.34% 40.92% -2.1% -2.4%
R 17.03% 17.88% 14.47% 16.48% 11.72% 14.93% 16.26% 13.54% -0.2% -2.7%
L 18.61% 17.88% 19.00% 20.05% 17.42% 18.51% 18.44% 15.59% -0.3% -2.8%
18.85% 18.59% 17.66% 15.14% 14.33% 16.39% 18.12% 15.13% -2.5% -3.0%
46.93% 38.15% 35.63% 38.01% 45.72% 39.14% 36.79% 33.71% -0.3% -3.1%
20.92% 24.82% 18.41% 19.70% 17.65% 19.87% 21.45% 18.03% -2.0% -3.4%
BURFE 23.58% 21.38% 21.28% 18.88% 23.88% 21.48% 21.33% 17.71% -4.1% -3.6%
SRR 23.69% 26.44% 18.10% 16.96% 18.18% 19.35% 21.54% 17.64% -3.9% -3.9%
X)(M et 27.95% 24.53% 24.73% 23.69% 23.36% 24.03% 24.64% 20.00% 1.4% -4.6%
TRER 35.43% 37.89% 38.82% 39.97% 32.39% 37.05% 38.37% 32.46% 1.6% -5.9%
Y 30.15% 27.07% 28.82% 26.37% 30.04% 28.20% 27.93% 18.02% -1.1% -9.9%

TRIRIE. wind, RAIEEMRER

AHFR: EAE. EXEARNE, SHERE
41 8%E, THEARKE

2018 F-FEARBEL VAT MW FREAZRIGE/NERE, WIBELVANTHRGLLEF
BTARSMAFLCELHRL TR, THRECUVRETERE, MAHEHKE.

“EEREECVATHERRARBILEK 7.09%, BREFREHTE 2L7 MESIR, BRKER—F
ERES 21 EDR. FRAERSNATLE 14.26%, ttiﬂttTﬁé 079 PMENR. 2FERE
TRERE % 10.16 Xk, FIELE /> 0.46 2%

“EERTHMLVEFEAFMELLIEK 10.51%, BER—FERTRE 121 a0 R, BERHSE
ME, FHRERE ’%ff’:ttéﬁj 19.25%, LLERETH 202 MES R, 2 TRAFREKEK 6.02
R, BEILLED 0.7 %, BEMTUFEEZEREFRE.

“EEREEBHFHRRAALLEK 14.52%, FEARRES 1L77MESR, 2HEFLLE
AERMATLLER 30.64%, FELL LT 315 MESR, FE—EEN. BI—FEREHEFF
RREEXHHELL L7 3.87 X,

B 9: BERWHFRIEHRILER 10: BERH A FTIEERELE
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HHRRIR. wind, RAIEHFMRR
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HIERIR. wind, RITIESHIZRFT
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SRPTRMASES —SHRTRRRRH

HRERIR: wind, RITIESHIRFT

BREREEE — AT i R

HARERIR: wind, RITIESHISRFT

2018 E-FFAFRAESWHFHREA®%RKE D 33.09 X, FELbi#giN0.19 X, E/LE, RAZEMIET
REARRBERFRE, % 30 X ET/NMER,

2018 E L} FBFRTIHEESR, RESCVAUHET, LFERESUHFEEFEREN 54.72
X, FEEEIEHN 9.82 X,

2018 fF ¥ F B ENTIEL . SEER. FEREEHEERFEK. SRCEEXRE
ZREEMR, BELVEFREZRE N 46.6 X FELE/)N 111X,

13: BEEZRFTUFEARIY
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ORIENT SECURITIES
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HIERIR: wind, RITIESHISRFT

42 RAEREFEVEAERRIRIF

TEERUAREES, F¥OUMRT AR HPERAELCURERES I ERFEEARRAR
%,

FREERD, RMALWMRT FERAEAR., K2RE, —AHFE KEAREFRBAEZREKET
B, oAIELL TR 28.9 X, 16.2 XMR 13.7 X, ‘JI;’Eni, b, ERERFRERREE
RRFFRE, TREHAREMN9.9 X,

BEEZfivrh BEBARTHR, ESHRE. PREERIRY . BHRALRED 5T 24.7 XF111.9
X, FRELE/NEEMS5.6 X,

KEAVH, EFFRERELARBGLR, PEER IRAE, BHAETRARRENS
AEREELF, 23 EF 127K 6 RE 48K, RNAEMNEARIFIRE.

R 4: BELUWHERARLER
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ORIENT SECURITIES

EFARS SRR

FHRRARRH

2016 2017 ] b 2017H1  2018H2 [& HLiMR
000625.5Z | K&I5& 43.08 31.06 -12.01 56.48 27.61 -28.87
600686.SH | & 5% 41.47 33.57 -7.90 59.27 34.56 -24.71
000800.SZ ST 60.37 41.82 -18.55 52.60 36.42 -16.18
601633.SH | KIFSZE 24.64 25.55 0.91 39.09 25.37 -13.72
000957.SZ | HiEEZLE 14.50 17.83 3.33 40.72 28.87 -11.85
600418.SH | TIESHE 17.70 18.34 0.64 19.64 15.27 -4.37
002594.SZ | Lk 72.37 78.17 5.80 89.09 88.68 -0.41
600006.SH | RXSZE 43.04 38.01 -5.02 61.44 61.74 0.30
600104.SH | Hi55H 20.56 21.11 0.55 22.78 24.76 1.98
600166.SH | {BHSZE 23.81 30.12 6.32 38.70 43.45 4.76
600066.SH | FEEZLE 24.14 36.75 12.61 55.31 60.89 5.58
000550.5Z | ;I#5% 32.00 30.71 -1.29 28.33 34.36 6.03
601238.SH | | 5&H 20.11 19.19 -0.92 19.98 29.90 9.92
000951.SZ | HEES 59.17 65.44 6.27 58.73 71.39 12.66

KRR wind

. RITESHRA

4.3 ZEHHF AT EFARYETREFAT
2018 FF K, THHLUEFEES L. EALIN 8 RELHH 16 RELLRT B,
ERBE, BFRHE, HRTE

RIBEEBRANAREERE, AN, REkD, HOHET,

MEREATENRSE. W BERHE,
SRR R R TG TR LN L E N TR OB EL VNS TRl
FMRMME ERE RS A,

x® 5: THHLELEFEREILE

TRARRE FRARRE

2017 Bl 2017H1  2018H1 [ LM 2017 F  2017H1  2018H1 LMW
600660.SH {E#EIIH 100.44 9.79| -365| 10446 90.11 -14.35 | 000903.8Z| ZHFH 91.94 7546 | -1647 82.33 84.37 2.04
603358, SHLARIE(108.24 | 119.79 |  11.54| 13228 | 12114 |  -11.14|002085.5Z| FHFHE 48.15 4739 -0.76 49.70 52.48 2.77
002662.SZ [FRIRIH] 11469 | 120.26 558| 11682 | 10601 |  -10.81|000581SZ| BFEER 81.63 75.29 -6.33 59.82 62.95 3.13
600699.SHEIHFIF| 49.87 54.95 5.09 54.65 46.62 -8.03 | 600741.SH| HigiSE 21.70 25.90 4.20 21.65 25.07 343
603306.SH MR 59.63 60.09 0.46 64.35 56.36 -7.99 [600114.SH| ZREERREY 82.48 83.32 0.84 8177 86.09 4.33
601799.SHIZFRA(109.70 | 106.72 |  -2.98| 104.27 97.69 -6.58 |300304.5Z| ZEFES | 12561 | 11930 631 11681 | 12142 461
603179, SH{FTSRARA] 124.20 80.23| -35.06 75.45 69.11 -6.34 | 603730.SH| {K5ER 122.16 133.89 11.73| 13207 137.21 513
600081 SHERREHS| 31.26 2431| 695 24.93 20.34 -4.59 | 000559.52| Ik 66.66 69.02 2.36 65.37 71.23 5.86
601689, SHYIAEHEH] 103.38 |  105.73 235| 10149 97.68 -3.81)002048.57| T4 59.58 58.75 -0.82 61.16 67.73 657
002454.SZ JAZ A 96.90 88.75| -8.15 9331 90.00 -3.30|002101.5Z| ["ZRiSE 64.65 56.42 -8.23 64.24 71.02 678
000030.SZ [EERH| 46.17 3946 | -6.72 3856 35.30 -3.26 | 300100.52| HR(H 92.25 84.92 -7.33 87.86 95.64 7.78
603997.SH|k IR 98.99 97.22 -1.77 96.41 93.19 -3.22|603035.SH| HERSIH 47.70 62.90 15.20 69.22 77.63 841
600742.SH 524 32.91 31.67| -1.25 29.99 26.85 -3.14 | 000887.5Z| FRIHAR(H 78.19 73.15 -5.05 78.42 87.57 9.15
002472.32[5&%1%&73 168.23 14151 | -26.72 146.76 14418 -2.57 | 002590.SZ| HE&RH: 72.87 89.20 16.34 88.14 97.40 9.26
002284.SZ IR 72.26 77.45 5.19 71.44 69.78 -1.67 | 002363.5Z| PEEHIH 13434 | 11020 | -24.15 91.73| 10321 11.48
300258.SZ i ] 109.13 97.04| -1209| 10505| 104.08 -0.97 | 300176.5Z| MBRHER 77.52 7177 -5.75 66.65 84.16 17.51
603788 SHIKFS%] 66.72 6283 | -389 54.34 54.61 0.27|603006.SH| BXBBARIS 83.70 94.97 11.27 98.30 | 124.22 25.91
002664.5Z [fEFH] 80.78 7622 |  -455 74.03 74.70 0.68(002239.57| BuSE 70.60 86.33 15.73 8037 | 107.86 27.49
000338.SZ2ea | 69.73 54.61| -15.12 55.64 57.22 158 | 002355.5Z| XEREIE 28048 | 24296 | -4652| 26231 | 29178 29.47

BAEKIR: Wind, RITIESHA 5T
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IRIJUESS

ORIENT SECURITIES

5 BBHEFELENAS KRBT
5.1 RAFHERHEEALRFTHAE

P FEEZENINSTATA-257.8 2, Hh 1 FTEM 2 TREEZENN SRS H 0
-260.4 {27t 2.6 {Z7T, HERLE-45.21%H 0.47%, LFFREMVEEUNSRANTES
ER&EA®W, EREARTFAT ERAMSAEERTAEEN, LFFLEMISRA-330
2, FMBEZEMNSR. BEFAEBRLEAREARN, L¥FRECVEENINSRA 72712
7. BB 88 2T, 1 FEM 2 FERELEMISRSHD 514-104.7 {Z7TH 177.42 77T,
FILLIEK 9.3 2T 78.6 2T, 2 TREFEL VIS RAFIFE.

DTTURE —FERBE. BE BE SERUSRHIN. —ZEFAFNSRAERE.
Hh&2E BEUASROFLETE MRBEOGERFE. 2EEFRFEASRIBEKIEZEHTS
HAEMFEER 2 TRIASRELIE, FHOHIRLIBK 12 {Z7TH 15.7 2T, FBEEDBERH
&, K 10.7 25T,

NYIKFRTTE, FAETVEBIKFIEEER R, CUVRSRREMFE. 1TREM2FTEFK
TR IR LG4 18.0%H0 12.3%, [ELTFE 19.2 1 24.9 MESR. BEFHW 1 FEM2ZF
B R BUKR D BIR LG 7.6%F0 19.9%, FAMEEEHRF N, FETY 1 FEM 2 FEFBIKK
S AIE LK 28.6%F0 21.1%, REFERFHAEK 25.2%U & 26.5%,

2018 FF P F M ZEMIMESRFIN A 210.6 27T, FILEK 50%, NERE. Ho 1 FEH
2FETAMAEMIMES A 3.33 (27T 207.24 {25, HEFILLE 0.95%H 54.83%, —FFE
RILLTFE 2.74 MED R, ZFEFLIBK 12.77 MED R, 2018 F £ F AR 7 IRUIKFR 4k
SRFSERIEK, —FEM_FE D FIRELLIEK 20.7%H 29.6%, %5 11 NFEIEFR BT 20%,

14: REEFEZEMIALR (FERT) 15: REFBHELEMIALT (FERIT)
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HIERIR: wind, RITIESTIZRFT HIERIR: wind, RITIESTISRFT
16: REBEZLEUIASR (BRFE) 17. RETRHLERALT (AFE)
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ORIENT SECURITIES
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HEFRIR: wind,

RITIESHRM

— T MR Oy

HRERIR. wind, RITIESHIZPT

5.2 BEHEFLVWHERERIFTFEELIW

FHERFR EAKRAN RRER @EMRNESRATA 72225, HPRKEAE, KRAF,

FEER, —AHE SRAFNE HRHNN, BEFTE, SF, FEER, —HFE

R, 2500 190.8%, 185.4%, 92.3%, EHHFEZEURASRAMEBALERSHE : KM
RE. FEEAMERAR

xR 6: BEELWEEMIASFILE (Z57T)
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IRIJUESS

ORIENT SECURITIES

oy EETEH
SRR SEHHMESRT . EAril A L)
2017H1 2018H1 RIHEE  2018H1 U 3

600686.SH| £7%5 -5.88 534 190.84% 90.29 5.91%
000951.8Z| REES -20.00 17.07| 185.38%| 22541 7.57%
000800.SZ| —54F%E 3.15 6.05 9232%| 134.79 4.49%
600066.5H| FBEFE -44.93 -11.87 7358%| 12017 -9.88%
601633.SH| ikSE 83.39 141.46 69.64%| 47958 29.50%
002594.5Z| H:iFiH -34.70 -16.07 53.70%| 541.51 -2.97%
000957.5Z| hiBEZELE -6.21 -3.04 51.03% 2401 -12.66%
600418 SH| ;&S5 -38.86 -26.24 32.47%| 237.09| -11.07%
000550.SZ| STE5%E -8.99 -9.07 -0.83%| 142.87 -6.35%
000625.8Z| £&i5 49 60 44.01| -1126%| 356.43 12.35%
600006.SH| ITRXIS -7.40 -10.29| -39.02% 57.80| -17.78%
600166.SH| BHS -13.73 2495 -8172%| 21663 -11.52%
601238.5H| [ 5EH 42 51 -37.83| -188.98%| 367.06| -10.31%
600104 .SH| 555H 146.23 -330.48| -326.00%| 4,571.78 -7.23%

HURSE. wind, RAIEEMRET

EHFERTH I8 RBMBUL LV TH 23 REE
PAE, RAMTEELNY. EFFEEULTATLIRNILERSHE: MRRE. KBRS,
HERE, MEROHJ/EAR. —RE4LF.

RERAMLIELLEEK, B 3BREE

&R

x 7. THRGEUEEMIAKRILR (127)
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ORIENT SECURITIES

EERE ERMRK ZEEASH M BWBA  EEENS Prk=g e R A BB SFEIHE

2016 2017 2017 WEFMN  2017H1  2018H1 [EH#EE  2018H1  FRIEHUBA
603179.SH| RS 1.09 0.28 30.95 0.91% -0.28 4.47| 1669.23% 18.53 24.10%
603006.SH| £ fi £ 1.90 0.29 10.16 2.87% 0.05 0.69| 1328.98% 4.82 14.27%
002355.5Z| EEE 1.72 -0.51| -129.54% 18.68 -2.73% -0.01 0.12| 881.84% 9.22 1.26%
002454.5Z| INZRR1H 2.18 3.48| 59.76% 41.72 8.33% -0.15 1.08] 824.88% 18.45 5.87%
603358.SH| HikRHL 3.11 0.62] -80.11% 3172 1.95% 0.19 1.57| 736.63% 18.92 8.28%
002920.57| #BZEFaRL 5.58 6.46| 15.89% 60.10 10.75% 0.97 4.92| 405.17% 28.60 17.21%
600742.SH| —524 8.81 4.16| -52.76% 127.33 3.21% 0.35 1.13[ 220.87% 65.10 1.74%
600081.SH| ZRKEHR 3.88 6.08|  56.66% 61.02 9.96% 1.22 2.53| 106.63% 31.99 7.90%
002284.5Z| AR 2.19 1.99)  -9.41% 39.64 5.01% -1.35 -0.15|  89.05% 21.33 -0.69%
000338.SZ| #LEEnH 82.50 162.58| 97.06%|  1,515.69 10.73% 47.66 84.84| 78.03%| 822.64 10.31%
000903.SZ| % W#71 1.41 -5.38] -482.19% 59.10 -9.10% -4.59 -1.28)  72.21% 31.89 -4.00%
603035.SH| H#SHH 1.83 0.81] -55.94% 13.39 6.02% 0.66 1.05  60.69% 6.82 15.45%
600660.SH| 1EIEHE 36.37 47.97|  31.88% 187.16 25.63% 17.20 25.95| 50.90%|  100.85 25.73%
300100.SZ| SUBKRREY 3.43 2.44| -28.98% 42.79 5.69% 1.03 151  47.01% 19.48 7.78%
300258.57| ¥EiRRlE 311 3.63]  16.67% 11.29 32.14% 1.45 2.08]  43.64% 6.44 32.26%
002101.SZ| [ ZRIBE 3.13 6.67| 113.00% 50.03 13.34% 1.47 2.04| 38.90% 26.79 7.60%
002085.5Z| FHEHE 13.43 9.70] -27.83% 101.77 9.53% 6.29 8.39] 33.34% 52.06 16.12%
603788.SH| TIREER 0.79 1.05| 33.32% 12.08 8.69% 0.43 0.53]  25.44% 7.38 7.24%
002590.5Z| F&RRHE 1.31 1.59|  21.39% 22.75 7.00% 0.54 0.66|  21.42% 11.86 5.55%
300304.5Z| ZEES 0.92 1.27|  38.05% 6.42 19.86% 0.60 0.73|  21.17% 3.14 23.20%
000581.SZ| EEmkt 5.27 9.58| 81.61% 90.17 10.62% 3.52 379  7.53% 49.61 7.64%
600699.SH| 15BEEF 6.74 19.01] 182.23% 266.06 7.15% 10.74 1151  7.22%|  226.34 5.09%
603730.SH| 1RER % 3.23 4.06] 25.87% 32.47 12.51% 2.10 216  2.82% 17.27 12.49%
002048.5Z| 5 iE3 14.33 14.04]  -2.05% 148.07 9.48% 6.62 6.62] -0.10% 69.40 9.54%
600741.SH| s 4 113.75 84.86] -25.40%|  1,404.87 6.04% 34.73 33.09] -4.75%| 816.27 4.05%
603997.SH| LKIERRD 0.43 2.58| 500.39% 19.02 13.54% 1.65 1.42| -13.97% 10.60 13.38%
603306.SH| HRHE 2.21 3.62| 63.41% 9.89 36.54% 1.88 1.56] -17.06% 5.09 30.53%.
000887.5Z| SRR 9.11 11.50|  26.25% 117.70 9.77% 4.40 312 -29.11% 60.98 5.11%
601689.SH| 3R 2.76 9.29| 236.22% 50.90 18.25% 3.98 2.80] -29.71% 30.75 9.09%
600114.SH| ZREERRH 3.05 1.81| -40.56% 17.83 10.18% 0.96 0.65| -32.54% 10.33 6.29%
601799.SH| 24 3.40 8.74| 157.19% 42.55 20.53% 4.50 2.83] -37.15% 24.50 11.54%
000030.SZ| = ERAD 6.01 4.63| -22.95% 71.93 6.44% 1.59 0.84| -47.01% 38.19 2.21%
002363.5Z| [ JE ALk 1.81 2.78|  53.29% 17.25 16.13% 1.47 0.57| -61.45% 9.61 5.89%
002664.SZ| SR 3.07 2.67| -13.18% 24.19 11.03% -1.45 -2.65| -82.39% 13.35 -19.85%
002239.S7| BfHE 5.08 5.20 2.43% 51.84 10.03% 1.58 -0.31| -119.86% 22.20 -1.41%
000559.5Z| ks 12.48 11.91]  -4.60% 111.54 10.68% 6.28 -3.82| -160.78% 58.84 -6.49%
002074.SZ| [®4F ikt 12.75 -1.00| -107.82% 48.38 -2.06% 2.23 -1.39( -162.33% 26.07 -5.32%
002662.SZ| FEARD 7.81 5.33| -31.83% 56.88 9.36% 2.76 -2.23| -180.59% 29.13 -7.64%

HERERIRE. WIND, FRITIESWIZFT

6 =R T HiE

SERETIMERBRBETTLRREMRA, ETLEREERNET, REEEZUREEN
HLBERMY T TIHMREL. B~ REBAR. AREFAIHVSGEKNTHGATIFE
BT FIKE,
SEFERAFETUFRGELETIT, it 4 TEHEFLTEHRILHE., BORBAIHECHHE
RATKE,

BIWSOERR . EIRE&EHF(600104, KN, fEI575Z (600741, KN). BFREEH601799, LAN).
FIRAEAH603179, EN). REAHH(002126, EN). TIEES K (603788, L), FEi#F#%(300258,
EN). =FE=(002050, RIFR). H£MEHX(603306, XAN). £HIKF(600686, LAN).
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ORIENT SECURITIES

*® 8: BXEAEIKIE

BEAT EPS PE
IFERID IFEE 20180915 | 50174 2018E 2019E 2017A 2018E 2019E
600104.SH ESER 28.08 295 3.26 3.54 9.53 8.63 7.93
601238.SH ISER 10.17 1.08 1.26 1.42 9.63 8.09 7.15
000338.5Z HEEERNN 7.81 0.85 0.96 1.04 9.17 8.10 7.50
600741.SH EEEE 20.37 2.08 2.54 2.56 9.80 8.03 7.96
600660.SH EEEE 2555 126 1.54 177 20.36 16.59 14.45
002050.SZ =HgE 12.00 0.58 0.70 0.84 20.59 17.24 14.33
600686.SH EHEE 10.46 0.79 0.74 1.00 13.25 14.06 10.50
002074.SZ Bi=H 13.17 0.74 0.79 0.92 17.86 16.69 14.27
600699.SH e T 2381 0.42 1.22 1.41 57.10 19.47 16.87
601689.5H HEEH 16.53 1.01 1.21 1.46 16.30 13.64 11.33
603730.5H WERH 2217 1.42 1.67 2.05 15.64 13.24 10.82
601799.SH EFRH 49.90 1.70 2.23 2.89 29.32 22 41 17.28
002126.5Z REEET 7.34 0.39 0.49 0.61 18.91 14.92 12.00
600114.5H REEN 8.05 0.46 0.60 0.75 17.32 13.32 10.73
603997.SH HREREH 10.87 0.46 0.55 0.67 23.67 19.91 16.29
603306.SH AR 16.43 0.91 1.05 1.24 18.14 15.69 13.25
300258.5Z EENE 13.25 0.62 0.78 0.98 21.44 17.06 13.55
603179.SH WEEHR 18.53 1.10 1.50 1.97 16.83 12.36 9.41
002472.5Z WIREE] 7.20 0.35 0.44 0.58 20.38 16.35 12.34
603788.SH TESE 17.63 1.01 1.36 1.71 17.41 12.95 10.29

HRIE. wind, RITIESHRER

7 EERER

EREFTORWRERTR. BERNELFRTHY, BREREME, WEZmMEHRERK, #ih
FiT L BRI R

TREFREEEETHRANRE. 5BFILTHRAEASENRLE LT, WEZmTEHREAE
BAIBK,

BERR A ERREIRBE . & EREMENE LREERS . BEWRETBEASRIIKE,
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ERHNE

R (RTIESTRBEGTAED) MUTERK.

XA EAREFEHBREEMNRITRNILSMRREN, ASHFRRFARZIEXLHATCE
RITRMIZBUER, NEEIESHRRETEEARERAFHIZRENELRL,

REESTARBETSRAES LRFFORER, ARFRERASFEZRENELAOT .

BUEARERHZH, RIEAENFHE LAER(600104) REIARIEX EHASE LTRSS
E.

BUEARER D ZH, RIEREDFRLERE (600741) g RIAZIHEX EHATE ZITRH1EM
£

RIFRFEHZRNERAMRBRERNED ZEU LNERFE
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ORIENT SECURITIES

53 #rUfi ER EA
SUAFREETRBELHRBI ARNFRSFBELENTE R

DHTIRAEARIRE X TR R AIE S BA 1T A R R AR WA R AR KR T E DA XHZIE
FRETANEENAM, SRHHOEEAERBITERAETE. WERKkX, HE5HARN
RIWEFAEANAGFRNIN R T TEER B EARE,

S B RFIEXTE XL
R % A 12 1A R S RO SKBR R F A9 _EIEFE BRIE AIE O SR B I 20 B

AERFFREMAE
I xR THHE ARSI AR 15%0 £,
1255, AR THHEAEEKEE 5%~ 15%;
it BT HHEAESR R R AE-5%~+5% 2 8K Eh
B ENSETHHEAEHRERAESWAT.

AWE — BATEREREZNZBREFAEARSDHRBECEN, DT IBET LB XFiZK
EMMRRL, RETRATFEEXER.

TEWE — RELSEFHIERAATEINE HRB/ERHZHIZRANRITES AR E]
FEBENTZAREY  FTARMRBRERH AR IZEREANENNEI T FEZEATHE
M BRZBEBMRKE OIS HRRHR AR, HBE LRER TEENZRES
FTHRATFESFER RAFFRIRAELREA T ZHER T ZRENRATR. BRI
BIRMMESEERBEL.

TR FFRN B

B BARTHHEEESKEE 5% L
it BT HHEAIERURE R A%~ +5% (8Kl
B ANTHHEEREBRERESWT.

AR ATFERELEZMZTUARERADMARBESCERN, DHET LB IZTLA
MR, RETFTRAVRFHEXER.

TR ATHRREA T ENZTLNERENESTFEEATHEN, R EBHWR
WFEZFDTIHS HBRTVRAITR, DWBELRERTEENZTLES TRETRE
B BRAFFTEIRAURERFZAGAETIZTLNRATRESFAFER.
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RER
AFRREAFTESRNBRAT (UTHHR ALT) $HERES.

ERRMEAATNEAEA. XAV FEEABERARBARETMAELARRINLERES, KRENESE
AR L REUD &I AR S R A A

FRERETALDINATENEBRIE AFNERES, AAFINREFRIDZESHERETTEMY,
BERBANIZIAAZESREHBNTEN, BN, AATFRIEXFUARIFERTEREETEE, EFF
MH, ARASTRESAREREAR. BARENF—BMNESHRRE. ARDKENEHRMNNTSE.
BUESEFENEMTEME . BT —LEHHRNIESHRREZSN, BRSBISHRBREZEDT
JRIANIE S AR E AT .

ERAERT, ARETOESIARANBLF FMEEFTANRARN, 0FFEERE D E P RIK
B’\]?ﬁ’ﬁﬁﬁ WERARBR, EPEZEAREFTHEARASABUREHEHBERRN, EHRLENT
RERBER. ARERAMNAR. TR BARENRARRAEZTAESEZR, HEEISIFA DL ER
%E%Zkﬁﬂﬁiﬁﬁﬁﬁ’]E’h_lajzﬁld’ﬁtﬂﬁilﬁo

AREPREARBANENNEURZXERATRNBANTES RS, SENRAFFRRREORA, K
ROERBIERIE, BABTRSMEELS, INDLEREHE TRENSELRANNESINRIRBZ—H
ROBWAFERREN, BLESRER. HRREEHTETIANT S, REGEEXNTHRE, FLHR
BEAEMARAE.

%EEH BRAT, KAIFAMEFMAREARREFOEARABTFSIBNETAREAEEATE, RAFSEE
LRRFIFBITRIERANE, FRANSZIESFRARSESEZFMBIESFRARENPES O LKIELY
ﬂﬁﬁi‘io

ARETBEUBFHRERSKX, BIESHUNRRERAK. ERSRRYBPRATME. KERAT
EEBAEDUER, FEIMBIPIATEUEARRES . REAILAFEELARENEBVABIAT, 75
BRERNBERIFR. . FEMSIAZIERSERE, FEETEANSIATREATNHTRRE

SANFELEBADUERIRAIEL, FEERVRKEAXHRFBLLTE. FENAREHETEAE
FREMNSIA. MR,

RABFRAGRAZFREFAREENA BRI BZRLOARAFESHRRE, BEEBAXREETIHMIE
FMRME.

R IEHTRZEFR

wyt: | EETHLIREE 318 SR ERRSR 1 26 £

BRRA: TR

BHiE: 021-63325888*1131

f#EH. 021-63326786
Pk - www.dfzg.com.cn

Email. wangjunfei@orientsec.com.cn
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