ERFRRE ﬁﬁ 1# % ﬁE #

HUATAI SECURITIES

AR &

#5 W (BH) 8 AAFEILFANALS, BhHAMIMRARE DI, BORSSEAEAERE GG
Z PRI, B FAA B e, (2B ARG IR AT B AR AL,
77 B Fo e o FE T AR B B 35 BB S R Ao A B AT

$RG PULirHHF: SO570515120002 Ak Re9EEK, B8 ALFF XS ZA—R KA, HSEUEE S

e e nsc.com SR A SRR EAL R, SR ST Hfzﬁmswwﬁam PB

X | B, P RIEEERGA DG AT ORI TR A
£IE  HLiEB %S S0570516030001
Eil

AR 021-28972066 F47 A&
huangi@htsc.com AdE 1.8 Ak SU)T LR BB 5 AR He3E K 4.20%/0.66%, 3R IR A

ZEM HLIES %5 S0570517080007 w3 1.50/1.14pct, R ASFAEBARILHK 34.9%, E4HF L. 4%
R %gﬁm%ﬁwwm AMEMA R BRI, 8 A4 EABBTFILEK 17.76%. 1-8 AL BHF=
‘ T R ) i b S R BT 0.1%, A2 M08 3R HALE 0.7pct, 4 % & 4Hk
E/%  021-28972059 ¥ T AT 8 A BB Lish THARF LA H3E K 15.9%/3.6%,
#AA  wangtao@htsc.com 3R TR I 1.5/0.6pct, #FF T it T 4k £ A 2 467 5 AT 1
TENIARFHE

B ELEEF A, PRER, K PB EE5EETELE, PRBEHE
AR BT R R R 2HEEHRE SR,

ReiRT: ARG RARAE, TART G FEHAL BRER.

— R # @A+ E —RAATRASE —R4T kA& TR

B A a R T2k 18 (%) (%)

LHEE A 002830.5Z 19.30 10

o 52 [E R 601068.SH 15.86 0.0

£E0h 002856.5Z 6.98

2 A 002047.5Z 4.86 (1.0) "
HHURN

Tz 600583.SH 425 .

b EAL S 601117.SH 3.27 (2.0

AL 002887.57 3.26 0

SR 603637.SH 3.09 0907 09/09 0911  09/13

HOLR 603887.SH 2.67

RS 600248.SH 2.48 — i 7 %300 (1. 00) (. 75) (. 50) (. 25) 0.00 (%)
— Rk igar -+ 8 — R R &4T b7k sk B
NEET AR (%) (%)

AARIEHE 002628.SZ (12.48) 4 7

&R 300746.SZ (10.55)

)| $h4 600039.SH (9.55) 2

4 SR 603030.SH (8.70) W

%7 B 002310.SZ (8.67)

3% 4 ) 603018.SH (8.29) @) -

AP K 3K 000018.SZ (8.07)

EFREH 603843.SH (7.93) ®) !

; s o W A E o W kB R £+ xR
i 002785 52 (7.79) RSP R ETEEEE I ik b E S T3
AR 600853.SH (6.54) ENEw 5 :é ®TERIE T BT K & 2y HEQ ®¥W &

RO & Rékd ® 48 ARxegds 2oh W

AR R AR T & B @

o w®

.R

»
ARE EHFELF

094 148 B A4 X 18 EPS (L) PIE (4%)

R LM (RD) R KEH () (L) 2017 2018E 2019E  2020E 2017 2018E  2019E  2020E
7 A+ 300284.SZ EN 8.77 10.36~11.84 0.57 0.74 0.92 1.11 15.39 11.85 9.53 7.90
¥ 1% 4% ] 603018.SH EN 15.27 19.65~22.27 0.95 1.31 1.68 2.12 16.07 11.66 9.09 7.20
4 #¥¥r 002081.SZ EAN 8.74 12.45~13.28 0.73 0.83 0.95 1.17  11.97 10.53 9.20 7.47
+ B 601117.SH EAN 6.63 8.16~9.60 0.32 0.48 0.64 0.80 2072 1381  10.36 8.29
¥ 43¢ 601186.SH EAN 10.08 11.28~12.69 1.18 1.41 1.58 1.75 8.54 7.15 6.38 5.76

FH AR R AT I

FEFARNERN TR B ARERIEAIR Z AT LR B AT A
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HUATAI SECURITIES

KA A B

8 AXRBRTINAZ, BBAERZXEEIA, BRSSEEAMMRKREG A& H-FEHHEFE,
LB E EREHRKLT GRS, PRER) f4& PB %4 (FPELR), 2K
BERFEALADADHREATOLE (PELSE) RRE (1) £k, LECSEHR
§3CT % 0.92%, #M@E 7K 300 #544K 0.16pcte 7 A KB H AF A Z EAHAINT
A EAMER B0 R A FAANG, Akt bikish AR L, 7 ALAERHER
LK 7.25%, 128 A T3 F R BURG EIE G S A G G FZ T, SEAEFERRDA
HAatet, R4 8 AAEAHM T 3.48%. 4 1-8 A/ XL AEZFTH AR L3 K
4.20%/0.66%, ik IRk A= % 1.50/1.14pct, XA A IR Ae IR AR 04 FAT L 3% Bl b 38
K 34.9%, 14 E R Lo BHAMIM KA EW S B, 8 A% A &2 B%¥% 7 mAHK 862 1071,
FlHb3g K 17.76%, 3+ B RK45% 2 &K 806 1T, RIIEK 15.71%. 1-8 A5 R4+
Fo 2 H S bl iE WA F R T 4 0.1%), 12&H@3Rbilc® 0.7pc, # L AIFILSE TAEMR R,
A 8 A5 BT L @EmAREILIERK 15.9%, kAL 1.5pct; 5 EH T @ AR g K
3.6%), 3R IFILIRST 0.6pct, I TAese TIEL A &4 2 k50 5 AT

EEF_RFABMEAERBR ) EARTHREEEFRE, RBEAMNE (AL A EERT
NELATAA) PR L, £ 2012 S4BT E, RIVAAEZ Q4 THMFE MK
kTR T, AEET SRR HEA LG KA EAAI L E, 2012 5 9/10
A, 2BE4%%LFERTH» A 7% 643, 698 12T, FigK 111%. 241%,  EskE. F
B %k 2013H1 W45 A1 5 HLE b3 K 46.58%. 45.91%., #& E4F 8 A 43, HKFIEH)
T, B FRA P, ABBORAG SRR B A kA, W BT fe sk TR K2
B E BB FRAEAFEELT S AHARGEER, L8 AR AHEN—
FAEE, BREMBENBENRE LB F AT HIERXEALL

LA, AKX TmmBAL LT ® AMARGBEFEL) EXAH, KAAH: 1) AmEY
REARAABAL . 2017 SFAIEL T AFF 65.6%, IHEK 2020 FHEIK 2 45,
HA L BREFEL 75%1 5 R EK, TEEHNIL, BERFNEEATAT; 2) FAtFH
TTFITR A ik, LHZR AT EFAAL A SN -4 AF R R L AL, +5pct
ARFMEL, +10pct A ZL 2B E K. AMEHRTHZITEARZE LM 5%, £ L4t
EFiTEHAFR S RERA; 3) FAciFRmkitshBoKE, BaEArd 3 2dd
AL, THAT. R FHES AT, LEEXA 2R,

HRATEGEHRE, RFIRERFBT
BAAMIMAIRY, BT HIBEEE

AMER GRS %L FHER, BRSRHEENTHA. RED AT AHKE, 5F
1-8 AL EBRXEEHRFT (Rewh. #h. BRAAKEZF4E L) FEK 4.20%,

8 1-7 A3 @i% 1.50pct; & T &AVRIE 5 AT AL B pb3g i Ao S 89 3.27%, FZAite
ZIAESERE TR 1-8 A4S E ik B 2 5 5 & B 'L T % 10.6%, a3 b4 X 1.9pct;
KAVE B A AL FE T % 3.6%, Mrairrby K 2.9pct. Mmifl B b4 H 3K 9.3%, kIR
IO 1.2pct; A% E L KK 3.0%, 3RIFIL TR 1.3pct; A K FRFATL
AR B 0.8pet, FILRE LK 34.90%, 4% HHEE Qo

FAVIRAE Go 7t By A 69 B K A A B L4038, & HAF 1-8 A £ 4K A2 AR 4% 1.67
FACHK, g REKHE T LAERTRILIEK 0.66%, 3 1-7 Ak = % 1.14pct,
DNTFHRXEETR LR, TEREHKAZTERILE. EARE, 8 ARLEZZTR
FL T % 4.91%, Mg 3R by K 2.20pct; S LR 3T B F T 4 5.85%), 3Rtk d” K 0.52pct.

2468 A it BT 2 F KB MRIE, R EREEKREINA 8 A SMEFLILIRAL, B
BATEARTAL, AP AYERS KR, ST AEAMERGBR TR, 1-8

R HAT L W & A1 R o7
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HUATAI SECURITIES

A A S F AR LT B L4 5138 K 34.9%. 14.8%, T 434 7F 29.6pct. 9.5pct, 12
St F RS TR AY R AR B R B KA A T AL, AMER, RRA. BB, &
ZREFESGA, BAARRIUNARER TR LD EGLYTRAFIMI AT, AE
KL F A4,

WA —7 &, KT 0 B A5 5 R ey A2 TF R, MBERHA & AR
W AP P I R B AR H X ih R MLA R B ARG BB, LR T AT A e 4R AR A R R AY
R4 RR AU ih ok i HL &) M Ty BUR PR RR T P AR 0 )32 48 R, b5 SEAL R 3 77 BUR i 5 %
MBFF B EEY., 5F 8 AHMBARTRK 1.28 T4, R % 1834 1L, gk
FeR3g: HP 5 AEA AP KRR 4415 10T, AFNHERKG A, LIBE
THEERTHSAK, KERLAEAMEREZETL TR S LH.

B, 26 %F, KRMNIAA 8 AL F LR O A —TAZZ 9% T 7 Hxt LKk
HN, SW A ZIHKT 7 A L3k 7.25% )5, 8 A Tk 3.48%, T HFBR S Uk4k4bsa
WG A ez 8 4 g T 5 A, AR AES A% S AN LIBIEF AT T,

BAl: AgRFEARLER Bk2: A#ERLPARLER
&) LR I R tyoy @) LA A yoy
- === XA #Rityoy == == JXHEE Ayoy
60 60
40 40
20 20
0 0
(20) - (20) -
NPNNNNNNNNNNNNNNDNNNNNDNDDNNNDNNDNDNDNDND NNNNPNNNPNNNNDNNNDNNNDNNNDNDNNNNNDNDNND N
[slslslslololololololololololololololololololololololololeXe] [slslslelololololololololelclololololololololololololelelele)]
leYelelelelelelsle e Lo Lo R gurgurgur@rgrrgurgr@rgrGururrgur gy lefelelelelelelele el L R guraurgur@rr@urGur@hr@rGur@rgrrgurGurgrgury
R PR RN R PR B oD R RN P PR RGP P I NP P PR RN R PR B oD R NP PR RGP P I NP P
eleleolololololololololololololololololololololelololelolo]e)] [slolslelololololololeolololololololololololeolololelolelelo)e]
NOONIOON N OON N OON 0N OON 0N O0ON NN N N NOONOONOONOONOONOONOONOONOONOONOCN OCON N N
FAR R : Wind, £ &IEKFF BT AR : Wind, & 5&IERFF 5T

FE O ZBEFHBEEIAIM, RELASBETXERSEE. 5F 2012 FHBITH,
BAVAA A QA ITH S A TERANESEA BT RIEG AR KE. AT RME
BT L B2 A B TRV EAS L AR T HN, BFE LT LR T EET
OFETEFERNF A IEZEARGE T ZRTRT. RBHERENNGHE, 1-8 A
A B4 ZRIET 4612 1070, REK 1.66%, @ 1-7 AR TH 1.44%; £+ EE 4%
¥ 7% 4385 107, FlIEK 1.62%), # & 78 960 A~ 2. 8 A ¥ A 4 E 4% 7 m % T 862
1L, B3k 17.76%, £+ BER%% 7 mEAK 806 12T, Btk 15.71%. EHit,
9% 8 IR BT K ERUITF T 0T e K i, a2 iAMIR B KRB,

A0y, A5 1-8 Al sz b 425 Bl L3 K 9.3%, iR T4 1.2pct. Rl AARAE
BB HIRAIE, 1-8 AN E R T AT 1.30 T1eL, FH TR 1.0%, ¥iRIFLTH
1.0pcte 2 P AR FRH X 3 K 14.1%, 3R IR L= % 0.2pct, P 3 o B 23X 5 H T i 1.8%.
9.6%, MEMEIRILALY Ko AAVAR AIBILTHIEE KBk, Rk T A EiMai i
K55 A%z B 6917, B AT R A AT L TR EVRE 20T,

HiF S H RN E & F AR RIEF I FAAT LI AT R
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HUATAI SECURITIES

AA3: BFR4BALE~RitLEARER

200% A
- === ¥%Ayoy

150%

100%

50%

0%

-50%

-100% -

N DN D DN DN DN DN DN DN D DN D D DN D DN DD DD DN DD DN
o O O O O O O O O O O O O O o o o o o o o o o o
S ©6 &6 6 &6 6 o 3 3 3 33 33 333 33 333 o3 ooz
D O A A D D A L O oG B s wl A A L < O ¢
o O O O O O O O O O O O O O O o o o o o o o o o
23 223 2232232332323 23289°2323233°2%28L23%L8-=-e%¢x

FARR: Wind, b E%% SN, K RIERF LA
Ll AR, AEFREATERRAE

TRMBRGEAG, RELERPRERE. 5F 18 AL BN FRHKHK 7.65 F1Lr,
FlHL3EK 10.1%, 3k 3FLE % 0.1pcte /- X A E Aot 2 BT SR T RETHEA LR
FTHEK, FAHSLAT, 1-8 AR K 4.40%, ik 1-7 A% 0.77pct. 48 KA
B (A KBBEDELZREAELZLRY T4, 2008 Fhk =k K 5 3 LR 1
A LW E it hit 2Ry ReEi, T 2FHA LM HTRTT LB ERA
ARG ETEWEE LR, 55 1-8 A BA L HiL 2 NF LI K 36.4%, 3k
Rk B 0.7pct; B A F L3 E @ARE 3 K 15.6%, ik 3Rk biT 4.3pct. b
b AR EAT, BT B R ik, RN A T e d F A 2T B G
HA SR

B4 AT 50T BOF Lkl DR 3

(%) (%)

25 7 Rt 3R A e oo - = s ibdAyoy r 60

40

20

(20)

(40)

(60)

90-2102

Z1-210z
90-€102 4
ZL-€10C
90-7102
Cl-v10¢ +
90-G102 -
Z1-S10C
90-9102 -
Z1-9102
90-2102 A
C1-L10C A
90-810C -

A RR: Wind, £ RIERT T

TEXREHAFLAARLGE S, ERZFRA L2 LK N “HE-HFL-RL” WEDEH
S kA, AF 1-8 ARSLEHE AR 10.25 0-F 7K, REK 4.0%, ¥ir& 1-7 A9
% 0.2pct, KAEAELE 5 A kOIS, AT 8 A & = FF Aok 5 BEHF T @ ARE g
K 15.9%, ¥k IRbiRA 1.5pct; 5 B I @R ik 3.6%, 3k IRkizS 0.6pct;
B Bk TEARF LT & 11.6%, $HE3Ridy X 1.1pcte A% 8 Ak T @ARIE K A5 AR T R
B, RN 535 RMF b DIERARTH K, BENET SR EHRFIBFERELEKGHE
I@AERGES, AF2 AUEK, FEAEIGOMRRLERFLEES, dh 2 A4 1.5%

R HAT L W & A1 R o7
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HUATAI SECURITIES

= E 8 A8 3.6%, HFHETIAZHENTEEAFHFRELLEERF, 45 17T A%E
HAIAR T 3.5%, MMEIRILICFE Llpct; %R TAZR LT 4 8.0%, M&H&3R ik s
0.5pct. B AT 8 A 4B AN, HAVFAH 5= 32 50 % TAZ RIE S 47 A ¥

BA&5: A FHTE5INBER B%6: HFEFIRIERETSSMEBRARAR
(%) L3k E fryoy - = = = 1 E @ Ryoy (%) #7FF L i ARyoy - = = = & I@Ryoy
100 1 B H = Hyoy 100 - 3 L @ f2yoy 44 @ ARyoy

50 50

(50) - (50) -
N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N
o o o o o o o o o o o o o o o o o o o o o o o o o o o o o o
o o o o o o —_ - —_ - —_ —_ - - =y o o o o o o - =y —_ —_ —_ - —_ - —_
D A D O O N O O D D G D A D D G O A D D O
o o o o o o o o o o o o o o o o o o o o o o o o o o o o o o
© © © [e5] [e5} [e5} © © © © © [e5] [e5} [e5] [e5} © © © © © [e5] [e5} [e5] [e3) © © © © [e5] [e5}
FA KRR Wind, & &RIEHRF AT A RR: Wind, £ &RIEHRFF R

B FER T WAF, BEEHFLF LA

TFTHRALFRART LR E, PELFITERAREZHEK, 55 187, HELiEFR
L3 K 7.5%, 35 AR 5 0.2pct, H AL R A 5 F] s ] i L T B LT £ 0.1%,

{alEh@3m bl # 0.7pcte BARKA, AFARNF RATRF R LI 47 T L5525 4%
R, ETHRTLELEXEAY. 4F 7 A 2308, BFAFLELT &/~ LAX
HahE, OA 5 HESEES (ATHRIRARAMDPAZLTAENETEL), LM%
Pl AR, IFR TN T L LB T RIERLT, KEB R REL, 4T3 & LA K,

BT b AT T AT LA L3, FEREDESH TUHRLEEDILE RA A AKX TAZ
#F. A5 1-8 A, PEALFEANHFZITE 516.24 12, FrIEK 60.76%, #2410 A
B 3 ARH 60% A LK FAE RN (KEFit) 453.69 12T, FliEK 35.93%,
HEBAMARF 0%ALEK, THEXSFAUA LRI N ITEAMNERZREK,

BR7: REFFLEXEFPEREFHERAITE, AR LERE

W RA B Stk Hyoy (£4) - - - - +ELFENITEyoy ¥ 2 Lk Ayoy
40% A r 200%
30% 150%
100%
20%
50%
10%
0%
0
0% -50%
-10% - - -100%
N N N N N N N N N N N N N
¢ < =4 < < e < < < ¢ < =4 e
N w w B B [4)] :in [« [« ~ ~ [ec] oo
o o o o o o o o o o o o o
oo N oo N [e5] N [e5] N [e5] N [e5] N oo

TRk R Wind, &l K5 0 PT
IS R F ARG
(1) #xA: 1) To 2T L ESEERFRSHE K, 2017 FF 0L YOY+55.17%, =4

YoY+22.32%, 4edE)& J38% )8 YoY+23.65%. &5 17 FF) b o 20k 4 52 3, 30% LAk
WK 2) N8 17 FATHEE TA BEANFRELSFHELS, H4 2T FETHIEEA LIMS

L
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HUATAI SECURITIES

BT E, KT EME L ERAEINA ., £F TA TN 154 1o, EPT.7 1L
(YoY+16%), —#&itd&N e adElaey 35%; 3) T LiTEFZHEHESEK, AN
I SRR AR R B A%, N E) 17 S E N EITEA 45 Lk b, R K i 50%,
i 17 Fdefh EP B &SI 2 45,

(2) ##£ERA: 1) FRAETHAL, 2F5EKTH. A48 18 FFMTIIEK 68%,
13 B4 AR K 39%, HABH TS, Ft AATEFITEAR 60T, ITHKANLETL
2, AEFHHWETH, 2) FEITE SR G L, HI BB SR, ) 18HL FHE
IT$ 5% 27%, Rl 1dpet, Bpa8a%t b 497 %388 18%, M AKGITERNEME AL
¥R, HL » & # R =B é 5l R KPS, “5K7 iomfl s, Brfoaksisk; 3)
EPC Bt Rak, 4AHAZIR SR ik A ko HL A3 EPC MN/#7 5T H 34 31,
NI R 403%, 1RAELFAE 10 100 EPC T, »N 38 TAE A SRR 4 ) A L
R, A&k EPC L4 E£AERASH LD LGN, 4) PALERHIIALSELIE, L
AEEE RARTHRXESFEANRFTEEXL Y, RRELTREFLAZANIFALSBR
RAEF .

(3) PH&HE: 1) AFITHAR, HEITEESIEK, 18HL /8] 4 £4T % 6090 1z,
YoY+10.39%. 18 F 6 A &/ FiT¥% 2.61 H 1, iT ANk 3.84, A5 MANH 2 EE 20%
EA¥ER; 2) MALM NG L EE R A A EGH R, BNHE, EEERALETE Lpct 5,
NE) 18 I BANAR L L 17 F L 5% AL ; 3) B TFFBIR. AAFRAA LR
#®, BN EABRTEEPBAZ 114, BAalHKTzEE.

(4) FEMLFE: 1) HEITEHEHE K, N5 2016/17 F#H£iT$ 4 705/951 1.,
Bl rb o A3 K 11.8%/34.9%. KAV N 8] 2017 F K454 4 FA2iE 1300 12T, £ 2017
ALY 2.27 42, 2) TR &ML E, e B E, 2017 FAFLGNL T GLITH
G 70%, EREFRFATEITES IR LE K 29%/210%, Ak % ALK JE 4k S A i,
18H1 13 & 4 AR IEK 28% ; 3) FH%4 kR, 18 F6 A KT K4 260 1T, L
AR A 145 PB, HATX 1.1 4% PB (LF),

(5) &sgip: 1) Z—HREBEXERALEE, RELEA D Ei, N3 RELSE
GITEY R+EJE TR R+ B L MARA G K, iR 0% A TXE R i
BRFE. 17 FEREKAN 192 L., RRBTIFHEREHERBEEK; 2) KKK
ANGFEREN LS, NIRRT AINFEAREF R E R L ITHAERN, MEids
FN ) B R KALNF T BAVNHEKALN G E ST HF /ML K 1484-2473 1L T,
HEF K/ KXKANFHANZEN S 2R A 2r i X L 5 3) 3 BT LML &
17Q4 N\ 8] # £iT¥# 83 1L, RF¥g Kk 49%; 18Q1 # £ 4 F 82 121, Rtk 16%,
JE AR AR A AT S

HiF S H RN E & F AR RIEF I FAAT LI AT R
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H£&8: TEANE—KE

09 A 148  BHFHKER EPS (&) P/E (4&)
K LA (RAD) 2 EH () (&) 2017 2018E 2019E 2020E 2017 2018E 2019E  2020E
JE 4 A 002482.SZ 5 565  6.36~6.89 0.42 0.53 0.66 0.78 1345  10.66 8.56 7.24
# H w4 601390.SH 722 8.10~9.72 0.70 0.81 0.92 1.03  10.31 8.91 7.85 7.01
% 31 600068.SH ESN 6.91 8.16~10.20 0.89 1.02 1.23 1.44 7.76 6.77 5.62 4.80
79 )1l #% 4 600039.SH ESN 322 4.18-4.94 0.29 0.38 0.47 055  11.10 8.47 6.85 5.85
# H 3£ 601800.SH 11.57 13.30~15.96 1.21 1.33 1.52 1.72 9.56 8.70 7.61 6.73
P [8 3£ 5 601668.SH EA 517  6.02-6.88 0.78 0.86 0.95 1.05 6.63 6.01 5.44 4.92
LA E 4 002775.SZ ESN 7.03  9.12~10.64 0.48 0.76 1.12 153  14.65 9.25 6.28 459
#5247 f6 002421.SZ ESN 358  4.75-5.70 0.16 0.19 0.26 032 2238 1884 1377  11.19
%% B % 002713.SZ ESN 17.39 25.44~27.56 0.83 1.06 1.29 159 2095 1641 1348  10.94
%2k 4 % 603359.SH ESN 16,51 22.24~25.02 0.76 1.39 2.10 277 2172 11.88 7.86 5.96
¥ d B4 002717.SZ ESN 9.22 12.61~14.55 0.50 0.97 1.30 1.66  18.44 9.51 7.09 5.55
4 584 603030.SH ESN 567  7.98-9.12 0.30 0.57 0.93 141 18.90 9.95 6.10 4.02
# %4 & 300495.SZ EIN 12.51 14.52~16.50 0.47 0.66 0.94 127 2662 1895  13.31 9.85

TRk R . A RE AT R BT

B%9: FENIRHAL

601800.SH FEX#E HL/fedkLsEK 10%+, £FiTEAL
/3] 18H1 2L E 4k 2083.79 12T, YOY+9.61%; £ I a4 4114 8175127, YOY+8.45%, #4:4aE 4A4lidfededbya s
HFNASHIF K 11.38%. 12.81%, #F T %M. 2T Ae4AmH 33010T, KREFRHAKEEM3101LL, &4
TR B B LF R AR KETT K, 284556 AREFAHR 155 AL, BEFFREK 12.72%, KM+ A 3
2018-20 4 EPS # 1.33/1.52/1.72 7., #h “3EE” iF4%.
EEHETHRAX: ¥ H#E(601800,%#%): iTEBF AL, HE2TLGHF

002421.S7 #%%f IE#EYHLFRAALR, HETEXREHEK
/8] 18H1 2 E K 10.43 12T, YOY-9.71%; SILJa£4 4134 0.97 12T, YOY-6.66%; F=ik/& a4 4] 0.91 127,
YoY-2.73%, & aFEEE (-10%, 20%) Tk, 2R T T 5, A8 LFF2E8E00e4RE 4141000, &
FF B E 29910, FKEFORB S TEANK, AHBRIALEAN, 23] 18HL Rt &4 (SFARFELEY) iTH
AR EL3E K 83%, By T4 8] 9T E 46K A A Prak A=ty @ s B I A, &A1 TF A 8 2018-20 4 EPS % 0.19/0.26/0.32
T, YeHNE] CENT S,
EETREAL: AEHH002421,FN). FEEHR K TR, EFHD%SHSE

002775.5Z X AHEM  RHEKAAE, &R FRIKEE
8] 18H1 5E AL E Ik 13.80 12T, YOY+20.02%; 55 #Ja8 4 )7 1.30 1T, YOY+25.48%, &3 T4 834X 1H (+25%,
+65%) TIk, Fit4F 1-9 A k4iiEK 10-50%. 18HL1 A &)L E A4t 1.28 LT, REFR A Y 0.57 121,
N8 6 A REF M E 34.76%, B AT TR 18 1% 9.39 45 PE. R A4+ 8] 2018-20 F M AN A= L G0, 3+ &2 EPS
# 0.76/1.12/1.53 T, %+ “EN” 4,
EEHETHEAL: XARHKO002775,FN): L kA, &7 FIKBELER

TARIR: 2 FIE R ITIT

H£&10: #RXEM—EX

09 A 14 8B #raKE&—BFH EPS (L) P/E (4%)
EHR LM (RA) KEH () 2017 2018E 2019E 2020E 2017 2018E 2019E 2020E
314 s 603929.SH 20.47 0.60 1.10 1.48 1.58 34.12 18.61 13.83 12.96
% it ¥ 1% 603357.SH 18.22 0.89 1.39 1.72 2.15 20.47 13.11 10.59 8.47
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https://crm.htsc.com.cn/doc/2018/10710208/6efd09a1-ee60-45e4-938e-0668a347fc87.pdf
https://crm.htsc.com.cn/doc/2018/10710208/f4a53cb6-4d8d-484c-a759-8960a803f248.pdf
https://crm.htsc.com.cn/doc/2018/10710208/8b74341e-4df5-47b4-8e1a-e12c1b1914d4.pdf
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A ES

B&1l: FTLEaHF

R E
X#EF 2018-09-03
W, BRAEEFITH RAMIR GBS KA, it AMIRE A AL R EML, AP REBBCRG AL, &4 Lo KT AskikskiMa
MEGIT A K, mRT 8. AR, RAES 7@ E &0 B QOERE L.
(2% % %£4M 2018-09-03 )

KFH# L&  2018-09-04

FRHRYE, AT HFEARS, FREA, W RAHNIE LK, FHKRESRALS. HRAZA, OA1H-9A 3 BHHKKE, F/&
Sy, BH. A BRFIFERELE S DAL DA KRN 20-40 TR F, 9 A 2 BRIIFHHFFHFRE L 2) Kilid LifZHIRKR
T 30 loke P RAR IR IKARAK IR & L8 20 Tk, 9 A 3 BAL LA T HE T B4t 425 B 5 52.5 B & ARAK RS A L8 30 Tk,
(FEKRHM 2018-09-04)

PMI &A% 2018-09-05
VT E 8 AM#HIRS L PMI A4 51.5, #i#52.6, A7{4 52.8. T EH 8 A M#H 4 PMI 4 52, #7{4 52.3.
(BR%t/4 2018-09-05)

BRI G EREARFREREHFBHR Xk 2L ET AL 2018-09-06
9 A 6 H, AMIAFINRILM, HHERIZIMRATAHLRE S I FEHIE TR ERE KK Z RS FE AT ok a2 £ E 5 A EIH
(#H %I/ 2018-09-06)

PPP 3 B 2018-09-07

BREAF B8 AK, 2EHCTIRPPP A E F, RE ks kREMRPIRGA B £ 3800 4, brbiEif 47%. BRKKELZT S 8 Kikbigd, B4 EHA

89 200 ANt R A AEAGGR B, R 8 A 22 B AT A RAUVARIR 17 AR B oh, HA4b 183 AN B, &M EAMEHLIEA, XRIAKFELD TR
(%5 %%4  2018-09-07)

WA R RAME R L RIERT AT

INGETE
Bk12: 2Ad#HE

I 4k P EAEXTAFRIKEALEFHAE 2018-09-07

4 3% https://lcrm.htsc.com.cn/pdf_finchina/lCNSESH_STOCK\2018\2018-9\2018-09-07\4740540.pdf
XA TEERATIAT R MR 5 BOAG AR K 532 38 TAZ R A A PR S) L AR &3 A A MB350 IR 2018-09-07

4 3%: https://lcrm.htsc.com.cn/pdf_finchina/lCNSESH_STOCK\2018\2018-9\2018-09-07\4740982.pdf
EM A T IR X T HAL 5% A LA R B R A7 E 1 = g 69 24 2018-09-07

43 https://lcrm.htsc.com.cn/pdf_finchina/lCNSESH_STOCK\2018\2018-9\2018-09-07\4740979.pdf
AR R AY ARA R A B AR BT HIREH 2018-09-06

43%: https:/lcrm.htsc.com.cn/pdf_finchina/lCNSESZ_STOCK\2018\2018-9\2018-09-06\4739386.pdf
AR R AY AR . X T 8) IR & F M A 51 X h9 <+ 2018-09-06

4 3%: https://lcrm.htsc.com.cn/pdf_finchina/lCNSESZ_STOCK\2018\2018-9\2018-09-06\4739384.pdf
AR R AY AR . X TIRAR AN S REAAZ A A% 2018-09-06

4 3%: https://lcrm.htsc.com.cn/pdf_finchina/lCNSESZ_STOCK\2018\2018-9\2018-09-06\4739385.pdf
AP HE AHHA: XTHILATTAIRREXKRL S W% 2018-09-06

4 3%: https:/lcrm.htsc.com.cn/pdf_finchina/lCNSESZ_STOCK\2018\2018-9\2018-09-06\4737818.pdf
AP HE AP H A XTHRWBRA 3R NE 2018-09-06

43 https://lcrm.htsc.com.cn/pdf_finchina/lCNSESZ_STOCK\2018\2018-9\2018-09-06\4737817.pdf
BRRAES AL XTHF XA LT At K BN M 41269 2% 2018-09-06

43 https:/lcrm.htsc.com.cn/pdf_finchina/lCNSESZ_STOCK\2018\2018-9\2018-09-06\4739282.pdf
EREREE R P E PR T B RATIW WK 3 = R f it ka4 2018-09-06

43 https://lcrm.htsc.com.cn/pdf_finchina/lCNSESH_STOCK\2018\2018-9\2018-09-06\4737807.pdf
EMA IR B F RBERXHNE 2018-09-06

43 https://lcrm.htsc.com.cn/pdf_finchina/CNSESH_STOCK\2018\2018-9\2018-09-06\4738883.pdf
EMAY & E RS4RI 4 2018-09-06

43 https:/lcrm.htsc.com.cn/pdf_finchina/lCNSESH_STOCK\2018\2018-9\2018-09-06\4738885.pdf

EMAr EERD X T EITHANE REF A4 2018-09-06
43 https://lcrm.htsc.com.cn/pdf_finchina/lCNSESH_STOCK\2018\2018-9\2018-09-06\4738795.pdf
RERA REBWDFZBEFLH T —RENENAE 2018-09-06

43 https://lcrm.htsc.com.cn/pdf_finchina/lCNSESH_STOCK\2018\2018-9\2018-09-06\4738797.pdf
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https://crm.htsc.com.cn/pdf_finchina/CNSESH_STOCK/2018/2018-9/2018-09-07/4740540.pdf
https://crm.htsc.com.cn/pdf_finchina/CNSESH_STOCK/2018/2018-9/2018-09-07/4740982.pdf
https://crm.htsc.com.cn/pdf_finchina/CNSESH_STOCK/2018/2018-9/2018-09-07/4740979.pdf
https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK/2018/2018-9/2018-09-06/4739386.pdf
https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK/2018/2018-9/2018-09-06/4739384.pdf
https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK/2018/2018-9/2018-09-06/4739385.pdf
https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK/2018/2018-9/2018-09-06/4737818.pdf
https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK/2018/2018-9/2018-09-06/4737817.pdf
https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK/2018/2018-9/2018-09-06/4739282.pdf
https://crm.htsc.com.cn/pdf_finchina/CNSESH_STOCK/2018/2018-9/2018-09-06/4737807.pdf
https://crm.htsc.com.cn/pdf_finchina/CNSESH_STOCK/2018/2018-9/2018-09-06/4738883.pdf
https://crm.htsc.com.cn/pdf_finchina/CNSESH_STOCK/2018/2018-9/2018-09-06/4738885.pdf
https://crm.htsc.com.cn/pdf_finchina/CNSESH_STOCK/2018/2018-9/2018-09-06/4738795.pdf
https://crm.htsc.com.cn/pdf_finchina/CNSESH_STOCK/2018/2018-9/2018-09-06/4738797.pdf
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4% https://lcrm.htsc.com.cn/pdf_finchina/lCNSESH_STOCK\2018\2018-9\2018-09-06\4738791.pdf
IR REBRWBRZEF LT NS A FXKEH ML EL 2018-09-06

4% https://lcrm.htsc.com.cn/pdf_finchina/lCNSESH_STOCK\2018\2018-9\2018-09-06\4738793.pdf
IR HERMX T B 2018 54 — R Is AR K& 6)ili4 2018-09-06

4% https://lcrm.htsc.com.cn/pdf_finchina/lCNSESH_STOCK\2018\2018-9\2018-09-06\4738881.pdf
o R S AR LRSS KT B MAEH T ARG A4 2018-09-05

4% https://lcrm.htsc.com.cn/pdf_finchina/lCNSESZ_STOCK\2018\2018-9\2018-09-05\4736148.pdf
PR AR E AR K T A 2018 F 45X L7 0 8 #2504 M LR B & 349 a4 2018-09-05

4% https://lcrm.htsc.com.cn/pdf_finchina/lCNSESH_STOCK\2018\2018-9\2018-09-05\4736761.pdf
AR LAY AFH R A s X T 8] 42 IR AR AR AR A AR R AT 49 x4 2018-09-04

4% https://lcrm.htsc.com.cn/pdf_finchina/lCNSESZ_STOCK\2018\2018-9\2018-09-04\4735041.pdf
AR LAY HARAY . R T a8 EFREHN SN E 2018-09-04

4% https://lcrm.htsc.com.cn/pdf_finchina/lCNSESZ_STOCK\2018\2018-9\2018-09-04\4735042.pdf
AR A HARAY . R TRERS FFEa4 4 2018-09-04

4% https://lcrm.htsc.com.cn/pdf_finchina/lCNSESZ_STOCK\2018\2018-9\2018-09-04\4735040.pdf
AZAE IR Ay AR . X T 5 A AR S A A TR 8) K8 Kok S X k9 4 2018-09-04

43 https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK\2018\2018-9\2018-09-04\4735039.pdf
i AL W X T EF AR ELEE S AR SAE A ~E 2018-09-04

43 https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK\2018\2018-9\2018-09-04\4734826.pdf
i AL e iy X T E £ 8] LOGO A= 5 #4469 N4 2018-09-04

43 https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK\2018\2018-9\2018-09-04\4734825.pdf
SRAS KRRAES: XTRMNETLLIARERNEZRAE (PPP) 494 F A% 2018-09-04

43 https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK\2018\2018-9\2018-09-04\4736800.pdf
O ERS BN XTWINERET F LBIR S AL 67652 PPP 7 B 694 F % 2018-09-04

43 https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK\2018\2018-9\2018-09-04\4736801.pdf
w9 )] F8 A WNFEHE: FAZIERLA A R 8) K T 09 )| BEAR XA A TR 8) JE I RAT IR IR g 2 e 42 & & 1. 2018-09-04

43 https://crm.htsc.com.cn/pdf_finchina/CNSESH_STOCK\2018\2018-9\2018-09-04\4733199.pdf

w )il 54 9 1| F5 AR AR AN A AT R PR B B R 2018-09-04

%3 https:/lcrm.htsc.com.cn/pdf_finchina/CNSESH_STOCK\2018\2018-9\2018-09-04\4733200.pdf
b E A o H A E KR B B4 A% 2018-00-04

%3 https:/lcrm.htsc.com.cn/pdf_finchina/CNSESH_STOCK\2018\2018-9\2018-09-04\4734895.pdf
S LFMAETERRSREREF YA AR E LA S 2018-09-04

#£3: https://crm.htsc.com.cn/pdf_finchina/CNSESH_STOCK\2018\2018-9\2018-09-04\4733726.pdf
A SN & F N 8 AAERLT A S fe b de R 69 N4 2018-09-04
#£3: https://crm.htsc.com.cn/pdf_finchina/CNSESH_STOCK\2018\2018-9\2018-09-04\4733722.pdf
AR BREEFFATEZAEFLAL T LAANFRFAGRZEN 2018-09-04
$£3#: https://crm.htsc.com.cn/pdf_finchina/CNSESH_STOCK\2018\2018-9\2018-09-04\4733729.pdf
AW EZREFLE T RSBk BUAE 2018-09-04
#£3: https://crm.htsc.com.cn/pdf_finchina/CNSESH_STOCK\2018\2018-9\2018-09-04\4733728.pdf
AW EZREFLE TR HRBUAE 2018-09-04
#£3: https://crm.htsc.com.cn/pdf_finchina/CNSESH_STOCK\2018\2018-9\2018-09-04\4733731.pdf
AHMEA: BREERBRDARNSG AT EEASEAEMERNRDARA RG> AEEER LY HARASNTLUBEEL
2018-09-04
#£3: https://crm.htsc.com.cn/pdf_finchina/CNSESH_STOCK\2018\2018-9\2018-09-04\4733724.pdf
H A AAEM: AFHPFFRHN IR EHRERZ RGNS 2018-09-03

#£3: https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK\2018\2018-9\2018-09-03\4732410.pdf
A AR A TFHDHEEEARMIEHN S 26904 2018-09-03

#£3#: https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK\2018\2018-9\2018-09-03\4732409.pdf
e i B W By AT AT TR BN S R LT A4 2018-09-03

#£3: https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK\2018\2018-9\2018-09-03\4732304.pdf
ey By Wl AL ALE TR ST E SR T A S AT KAT T R S Bt AR R IE R S P LT ey k& L 2018-09-03

#£3: https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK\2018\2018-9\2018-09-03\4732285.pdf
i B Ay W LAY )T RAE A A A R 8] K T Sl FF R AT T ) S A L AR5 2018-09-03

#£3: https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK\2018\2018-9\2018-09-03\4732301.pdf
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#£3: https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK\2018\2018-9\2018-09-01\4731177.pdf
2 i B I AT (8 F42) 694 2018-09-01

#£3: https://crm.htsc.com.cn/pdf_finchina/CNSESH_STOCK\2018\2018-9\2018-09-01\4731668.pdf
B BHMS S BEFAFO T ELAI (B &A% 2018-09-01

4 3%: https:/lcrm.htsc.com.cn/pdf_finchina/CNSESH_STOCK\2018\2018-9\2018-09-01\4731669.pdf

HiF S H RN E & F AR RIEF I FAAT LI AT R



https://crm.htsc.com.cn/pdf_finchina/CNSESH_STOCK/2018/2018-9/2018-09-06/4738791.pdf
https://crm.htsc.com.cn/pdf_finchina/CNSESH_STOCK/2018/2018-9/2018-09-06/4738793.pdf
https://crm.htsc.com.cn/pdf_finchina/CNSESH_STOCK/2018/2018-9/2018-09-06/4738881.pdf
https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK/2018/2018-9/2018-09-05/4736148.pdf
https://crm.htsc.com.cn/pdf_finchina/CNSESH_STOCK/2018/2018-9/2018-09-05/4736761.pdf
https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK/2018/2018-9/2018-09-04/4735041.pdf
https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK/2018/2018-9/2018-09-04/4735042.pdf
https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK/2018/2018-9/2018-09-04/4735040.pdf
https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK/2018/2018-9/2018-09-04/4735039.pdf
https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK/2018/2018-9/2018-09-04/4734826.pdf
https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK/2018/2018-9/2018-09-04/4734825.pdf
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&M B M &) 42 2018-09-01

4% https://lcrm.htsc.com.cn/pdf_finchina/lCNSESH_STOCK\2018\2018-9\2018-09-01\4731671.pdf
Zalm B MM K T RN 3] 2018 “F & F it AL a9 45 2018-09-01
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T E R ¥ B 5 H a4 2018-09-01

4% https://lcrm.htsc.com.cn/pdf_finchina/lCNSESH_STOCK\2018\2018-9\2018-09-01\4729149.pdf
L R A L AR FEAR: 2018 F H R IERRAR KA MR A E LY 2018-08-31

4% https://lcrm.htsc.com.cn/pdf_finchina/lCNSESZ_STOCK\2018\2018-8\2018-08-31\4724920.pdf
L R A oL AR FEAR: 2018 F F R IE R AR KAk 2018-08-31
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