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HRERE— R AT F AR EIE hitp:/iwww.cindasc.com 15



SIXUESS

CINDA SECURITIES

%

—— HEREF IR —— IDAEHITE —— HEEREFIETTV) —e— IDAEFFIE(TT™)

100% 100%
80% 80%

8y 60% 60%
40% 40%
20% 20%

‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 0% ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 0%
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

TR N5 LIERBFL T, B R
KJ” (4848 5 HobBOA Lk ) FF LR TR 75.2%(-16.0 ppt.), TTM F L% L4+ % 77.0% (+2.0 ppt.); N FLHE E
# £ 47.1%(+1.9 ppt.), TTM F L F33Em ZE 48.4% (+2.4 ppt. ).

A& 13: EHBEALFTE (FEA TTM $E)

A N — X N
100% 100%

75% 2 - : 75%

1 50% 4 50%
1 2506 /\ /-/—’/ -
VW —
‘ 0% ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 0%

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

RAHFETR: N5 RIERBFL F o, B R

HRERE— R AT F AR EIE hitp:/iwww.cindasc.com 16



SIXUESS

CINDA SECURITIES

:\ z’rﬁ@l&

A BRTR 3% 3R b A EH AR R RG] 3k 8 R, R E ERIZI LB (“HBE). BRI (“EAN”). LB (“EH)
REF R ER (LIFR).

%

A& 14: BAFHBETMEHA—ILL

by it PoC- Yk EPS(TTM) B BRA L3 L3
17 T vk, Tl Tl ATHE v | 75 B 77 L
5 Ay 95.1 8 1.46 13.47 7.06 1.1 8.4
STl Ay 61.2 7 1.23 20.59 2.97 2.4 11.4
KR 81.4 9.8 0.54 11.20 7.27 1.3 12.0
WEAT 137.0 4 2.85 44.20 3.10 1.3 2.9
JAE Ay 56.0 3 0.88 12.05 4.65 0.6 5.4
Wk A 294.6 2 1.53 12.04 24.47 0.1 0.7
*ST 4643 29.4 1.2 -0.21 1.29 22.78 0.1 4.1
FAEA: Wind, ERIELGL P& 22 RO 2018 £ 09 A 20 HKAH

i m s, R, KSR T E BT R, RSP AL TRIRIEZY, REANELGRE;
Flot, XA EHEFEA R0 b Ao & T H KB AL H M09 LK, Il B2 B R H A 2 ok = £ 49
gk R, BEZREKR, EREEATERE. HRAOTEMLS (XAFERFMRRFEELX KA ) Lk &, il
B2 H BB F e o = A 6 R EL ).

HRERE— R AT F AR EIE hitp:/iwww.cindasc.com 17



LBk (600389)

>

PR ARDEAERRER 6 ANET L. NE LS4 AHRE, LI feh LI RAZ KM, 2017 F BRI T
HAWT T TGS BN FTE, BHIRT Hks, &) I 36.28 10T, FIHIEK 18.72%. REAMK L AR
PR KRS TSR ARE, REAFF RFLFM 55 F IR 19%F 5%, ZIKF gk 9.31%F= 8.04%% 20.42
F2 2.351070, EA)EE by #1384 8.77 ppt.A= 2.03 ppt. £ 10.10%#= 15.92%. kBIEL: RIF/TH, EMFH, HEHk
T RARST b8 LN i3 K 36.84% % 4.76 1270, AR F K@K 15.40 ppt. £ 53.17%. A B4 A P
K, 2N LR, LAF TR 10.28 ppt.. FARE, XEEF RN LRIES, ARRT HLFHLT, 24
17 F A% 16.59%, F]bigK 5.58 ppt..

FHBNAR AR S, NG AFRKIEME, EHBTLZ R 2014 Sl kiR 76, BRATLA R ZREOLZTHRE
75.2 7ok, AHREHBATILAE RHANEFHARE, BAFEHBRERTY (95%R %) MELFTFFd 1.95 7T
[h LK E 2.95 F b, EH, EHBHEAHEEE, X HABR. T, LSS SMEG Tk, EHBERA LS
WA, MAEIEZE 2.50 7 lrk, 2R beAn 4 dEAazt H4n. A8 A L HM 4L 7 ek (HRBK T AL 3 k4, IDAN
EERE A TeklAR ), R EH RN AR o T A G LG A K, 8 R BAT T A T, KT RAMEM SR S R 6 R,
FloF, FIR AL L& LA, BB AR . FREAFIDHEE, RW@ERKT EHBO L~ R,

18 B R IRF A = BT Bt —F B A kG, 3] IRER T BRI BIL, S T BERRER, 038 CE k.
THEE. FAEE. HFATERF L. BELREANR —RERGEBFRRIA, THARLRERN R I 25 5
=, MARLIRAAZ G R ik, ABFAAL LA, SRROBEERERN AR, BAYAAEKY
BT, NERAESNLES T R A FBAR, BAEES. ’RAMIAZ RS GG 28 B AR T 2 Tk, B
PRt B E. RRY AR AT L — AR, A G E I A 4 1.24 10U R IR X = HE R B, 45T 2018
P ATIE 2.6 ek A, TS TG B 4.8 107U, FANIA 0810, /R a) k.

T A AR L G Z 4. RRAMIRIL, NE) LR TR T BT F AR = s A B AR F bk 5, Lk
W5 P ANFe A F I ARFE T, AN G R T A Bk sh X35, KT & TEH BN T ke kgksh. il
INE) A — IR B R B A F Ak, M EHR )T R)T . BB TR TR S R BRI FSH AT A, T AT
& E AR, RT3 894 F RN

AL E B & R aaE ik 8) B4y, FILE IR B AT 3] 86,684,127 fk, /N3] B AEY 20.19%, AHNE F— KKK,
NG F 2018 S 1 A 28 BB FALE IR (£ T EA A XUtk il i L R 0 TR TR E) iy AT AR % 3k
F kY, PALE BRI AE X P EE L IR 0908 Ry SFATFAR 2k T, E B RNE) HF— KRB AG R E, ARIK

HRERE— R AT F AR EIE hitp:/iwww.cindasc.com 18



W H L F RS AR E SR B A K
> BATREIRLK: KAV AE) 2018~2020 £ 69 EPS 4515 %] 1.20 7T, 1.57 A= 1.76 7T,
> REEE: BRUHAMARI LS. ZIs

II/-

THRERRRZTE

2 A FFE AR

7 RELA LR

LKA,

ECHG Y BT EeR N LI P e N S

LA kA, ARG,

i HHE A

> FEHR: 20170824 T.L Iy (600389): FoutiA&E Lk, HEFhad) kg K adg K 1486.92%) €20180131 it

LA (600389): 2017 ik gy K3, /&) SEAFT—44 KA 20180427 % & /= o ff
375.35%
2016A 2017A 2018E 2019E 2020E
F BN (E F ) 4,751.49 3,641.36 3,997.21 4,377.91 4,498.04
¥ % YoY % 77.48% -23.36% 9.77% 9.52% 2.74%
Ja BB 8) A (T 77 L) 52.38 248.99 356.76 465.48 523.97
¥ % YoY% 395.52% 375.35% 43.28% 30.48% 12.56%
EXIE IS 6.77% 16.55% 19.21% 21.40% 22.45%
%95 Ik % ROE% 3.93% 16.94% 20.92% 22.40% 20.37%
e L MO EPS(L) 0.18 0.84 1.20 1.57 1.76
W A % PIE(1Z) 117 25 17 13 12
T4 % PIB(H2) 4.45 3.91 3.31 2.65 2.16
FAF R Wind, 15RIELGFL F T ZZE: RO 2018 09 A 20 £ K5
HRERE — R S B AR EAE hitp://www.cindasc.com
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& h%{n (600596)

>

FHBEANATAFYE, —FELGR BT, N5 TELHBARIEER XATIL, %5 85 S04 Kk LR,
aE kg Krgdg Kk, H, RACHIE EILEIK 30.19 1250, Rl A 0.16%, £4)% 12.05%, Figim 1.81 ppt., FH
T JB 25 Fa ) 7 390 B Hu - ) _E ik 28.98%. 15.90% % 2.14. 1.45 7 iUlrk; A AUEEA S L ILE X 35.50 12T, B HIGHm
14.25%, £4) % 24.21%, [ bb3ghn 4.84 ppt., DMC. A K. 107 IxA= kI M55 F) b Lk 53.05%. 51.86%. 51.24%
Fo 47.19% % 1.75. 1.97. 1.91 4= 2.09 7 Ulek. Z/A8) = ekt ®om, 8] 17 5K (IR 2h) A At (#7 DMC)
A E R oA T 12.27%7F 23.18%, {244 L ik sh o &) #AR IR L3 K 6.97% £ 72.76 1CL, LA E B K 4.7
ppt. £ 17.95%. /5] #18) 3% A F A48, Fkigk 1.08 ppt. £ 13.50%, & F4 B TS 48T, A8 RIFEH
W 2.38 100, RAEI)AESE4]5.3310T, BT HE, b, EAVEEEE RS, N5 2018 554 —F & LI )24
FVI84A)E 2.59 1270, JedE a4 A)1E 2,54 1250, Ak 17 SFwEE, Rk K& 376%, A TR,

FHER B #E TR, EENRAB LA B2, 5] 2016 -7 A Bt 3 TR RAA FEEdah LEREE
B D d ST HRA T b E 6 EIRRGE TAE, ZokBrh, AE) 2017 FEH BT AR £RIL TR E 64.06%. & E 2017
F9R, ) AARATEE CORIEEFHNGRAE FWE, B AT B 8 7ok = 48 L AEK, EHMATILZF 2014 F2A
ko9 ETE, BAATLAZ RO THE 75.2 Hob, SRFHBATLAE RN T-FERE, L8, ATLR#AGE TR
F BA R RA TR FEEEHIER T (95%RH ) 42 17 4 10 A 2.95 7 lkty B4k FT T il, &Ik
W 2.45 7 bk, Bl RARA 11%H935 %K.

AT LR ERS, #—FF FREELRA, A5 T8 #%8 B 38 10 7 b/ A4 s 2487 B 2017 4 10
A AGRA B, B AT Cdnikat FARIE AT, NS A AR FAEiX B 34 ek, A4 DMC F4849 17 ek, FIBF, 2
2 10 A 4RI B A AR IR B 29X, IR 15 B e/ AUERAR, 0.5 Bek/F4 AWM. 5 Heb/FAKR. 5 7%
b4 107 B P 6b, HP BARTRIT 2019 4F 12 A7, AMR/107 JRTRIT 2018 4F 12 A #%75, JB BTN 3] A AU 4K 77 6
Fik 49 Ty ek, AT kATt —F B, AT UFAT L R R AR R, AVEEATL F 6, B BRFE T S04 A
2017 4 Ak H 4 Lk, B ATAEA T3 DMC M4 € Lk £ 3.05 77 /Ulek, 4TS 8.

Aok “HlEHRST BRBEHA. NG TR N EHBAA AR LML, 1A EA MM E IR A — ke F G R b
oxa), oNE) gt HIEHIRST REEAERL, & e AR R A B ARG H . BT X, SRR SR
AR SERL, AR RE PR RABLE, MBS AR TR, 2017 -, o8] R4 R ) RO IR G- Ay ALEE A 5% 49 B K
Hroe kg, BRI FT X, iRy RRLBSME, Bid > RMERIE, AHRINA AT A FHAK

B AR EIRL: KT E) 2018-2020 45 49 EPS 42714 %)] 1.54 /L. 1.81 7TAe 2.02 7T, 4R “9H” 174K,

HRERE— R AT F AR EIE hitp:/iwww.cindasc.com 20



> REEE: RMANBEZES . 2R FFEKE., ILEREAFHRE. BERRNESF,

>  ABRAFL: 20171031 #72B (600596 ): k. A AEEE M R E ik, F =F F L4 R b K i@dg Kk 335%»€20180411
% MR (600596): FH B, A AR AAFY, —F L GAR kA

2016A 2017A 2018E 2019E 2020E
FABEN(F 7 ) 6,802.49 7,276.47 9,827.36 10,067.36 11,484.36
3% & YoY % 7.41% 6.97% 35.06% 2.44% 14.08%
)2 B BN 8) 4 A)E (B 7 ) 77.56 532.74 1,090.56 1,275.90 1,425.40
¥ % YoY% -129.07% 586.87% 104.71% 16.99% 11.72%
EXEI 13.25% 17.95% 26.89% 28.64% 28.21%
Bl % ROE% 1.94% 12.51% 21.93% 20.96% 19.16%
WA A EPS(L) 0.11 0.75 1.54 1.81 2.02
WA % PIE(H) 123 18 9 7 7

%% PIB(H2) 2.36 2.12 1.74 1.41 1.17

HAFER: Wind, 152ZERGL F = FiH

ZZ: R 2018 09 A 20 HKHEN

HRERE— R AT F AR EIE hitp:/iwww.cindasc.com 21



AR (600486)

>

MBS —FEA BRI G, EARKPERERA., N8 L ERA LS, FROEF KA REANZHN =X, 2017
F, LM EBRIIRT WEHrn, ROTLEE FREHHE, ShaaHF i, TE27R0 RN FHOR
WhE., EF, REFH R RAMNERIEK 57%F 5%, 4 EFRIEK 23%F 11%, HEFHE KR IEK 93%F 17%
% 19.84 #2 19.07 1274, £A)FFIEK 6.8 4= 1.6 ppt. £ 30.89%F= 29.14%. & TILLME FEHM &% AgK, A3 H
] 9% R R R K 2.9 ppt.E 11.56%. 2018 F—F &, XK AEZHZREZHh, BRIENFf RA4H R IEK 68%
Fo 9% Z 1.8 A= 0.4 Zvk, BIEIUNFENOFHT G, Fatngdms S, Rk 16%F 28%, ifsha s —FF Lk
GEGGREK. ZETRENFAGRGHE, A8 2017 FEFEF LK 2.63 ppt. £ 27.45%, 2018 —F Fif—
I K E 32.46%.

ZHE BT, THBBATAAL. 2017 F, hENSE) 82 Bob/F A ERRE ERILT, N8 LER T4 25
Tk, EHRIA LG EREEK, 2017 FEAFERMAAFRA T THE, BATEARRZERNELEFE 10 7/
vk, 5 2015 4 14-15 75 /b K- P AR A 4L K@ 60 T 78, BPfR4est, &) £ F R b 440518 LR 5 A A
B AR RARNERE T I 2R T oREARED TR LFRAEM GRS, ERF @ A5 HM A B, A 2016 F
11 A 2B 3%y E (EPA) o H LA EE Z4)7] XtendiMax £ £ 8, AE R4 Ammigde H, F .03 2017
F AR E 7, 2017 4 Roundup Ready 2 Xtend X 2 % E#F44 @ A2 A2iE 2000 7 &, it 2018 SFAr44d A 44A2 iE 4000
7w, Bk Hfrizmn R I 2019 449 5500 7 &k wArAA@ AR B 47, A, &.L4REIRT Bollgard Il XtendFlex 454
FrAAEm AR TR A AL 600 7w, HHMF, KA 2019 FAKREERE R4 E 3.5~5.0 Hvk, NaEALER
AT R ENKZ L.

N REF LS T B FH A AT RAA LAY, B AR FH BT 3 Aok, BHBATLEZ R 2014 SFlk ey R,
B AT LA 25 L2 TR 75.2 vk, ARFEHBATUAE RGFANEFHARE, BAEHBERTH (95%/7F2)
WAL X T F45d 1.95 Z AL LR E 2.95 7 Uk, 08, FHBEACH FXE, W HRE®. TEE. 5SS S0
et T ok, FHBEGRAIERIG, MR ZE 2.50 7 lk, 2R B g HAast &z, m o a) FEHBERR K,
IR -TIF T GWAIE S, w8 —FEEH S O FOB M4 4000 £ Uk, b B3k 11.11%.

% B RSESA R BRSBTS Bl , BENMBERESE. DX RA LS T 2E MR RFE, KE-HRBLTERE
BB X FBs A AR, B ARV FBs T 2600 rR/4F. RMPIBRA FHEEF AL FTALABARHERTHERR
BegAs g, a2 B FTE KR — i — KA TR 4S, AR IR A F IR R F ARG AL, N A
HBs 7 St KT A BB R . RRERE, TRBEALFA, HEARTLS KA, &F = ks s 750 &
AR, Z LIRS KR, BRREEM# LRABI S HEE R EI15 5 %00, HRREMHE 7 AR ki@,

HRERE— R AT F AR EIE hitp:/iwww.cindasc.com 22



L ARWRE E ) 155 77 Al Lk 2 B A] 25.0 77/, LT 53032 PP Lt O BRER A A ARAY , R BRI AR A4k 4k EAT,
5] Ak g K B itk — 4R AR

> WARZHAODA LRI ARLGHEKFIE, AR LR E 2014 FRIFAE T, FRTEFHKE; oA ZHAE 24~
Sk FEE 2017 FEFFrELIR T, LA ETKRAE; 48, NALEHFERWAZHRE, 03 11,475 k/FF &
F. 1,000 wb/ SR F A F2 3,000 b/ 25 B A F 5 oe, TR 3, ERIZTE, FHEI15.411C0, FRIET 4
AL e F LK.

> BATRBIRE: KA1 E) 2018-2020 449 EPS 451343 3.02 L. 357 LA 429 7L, HH “EN” A,
> REREE: FHBT RS B AE R TS RETM. Ak Flaie k.

> AEHFR: 20171024 45 KA (600486 ): IRF A b 547, 3] B A 2 H4E 2520180425 4% KAt T.( 600486 ):
TNFA 17 F T, TR —EEA T BRI 5) (20180824 7 EAL T (600486 ): S FAkgr L 5K,
WL RAY K FE ik — R4 A B )

2016A 2017A 2018E 2019E 2020E

FAWBN(F F ) 2,928.97 4,438.23 5,047.98 5,569.62 6,043.65
¥ % YoY % -5.95% 51.53% 13.74% 10.33% 8.51%
)2 & 8) A A)IE (T 7 L) 439.26 574.95 936.08 1,106.44 1,328.40
¥ ¥ % YoY% -3.48% 30.89% 62.81% 18.20% 20.06%
EREITS 24.82% 27.45% 32.70% 34.18% 36.82%
BRI % ROEY% 13.35% 15.66% 21.88% 21.23% 20.66%
PeEA RO A EPS(U) 1.42 1.86 3.02 3.57 4.29
T A% PIE(E) 31 24 15 12 10
A PIB(Z) 3.98 3.52 2.94 2.38 1.93

FAFF S WInd, 15 2RAELBFL F ST ZZE: R 2018 #09 A 20 £ K0

M. MBEEZE
SR BB TATS; N LR RABE,

HRERE— R AT F AR EIE hitp:/iwww.cindasc.com 23



e UN Pl

FRIER BN IALAR (FHE) AE T —RBHUE LT LRESIITE =L, ATAAREERRBR. HA ER. LT, &, HRRAFRBELZRNF,
FRHBE, AR TATLE RO, L FATRKFNEFR., FHRMKFHERRIFEZ, FIEbWE, OEEHRRTFEFLMATERIELS, WEFLTFLF S
BB, ARV, BERBALIG®, RA—RATYH. SARE, ARG A IER AR N F LR MAE KB, RIE LB IR T RTINS, REBH. R,
RARA T bk, stLfE, RAATE S, GO, Hab TPk, AR, AERENR. TEIF. BIEHA A GFR.
e, PEARKFEMFMLE, 2013 F 7 A EX W BZXIEAFATFLF S, AERIITLHFR.

Bk, bR RFMEFRE T L, 2016 4 7 AAfZRIEAFR T s, AEIATLAR.

HASHERRA
R, ¥4 HautE F ]
43k x R 010-83252068 13671072405 yuanq@cindasc.com
%3t ke 010-83252088 13691304086 zhanghuac@cindasc.com
3k RAEAE 010-83252069 13811821399 gongtingting@cindasc.com
£ A A 021-61678580 18121125183 wangliben@cindasc.com
£ EE £3 021-61678586 13681810356 wenxianglin@cindasc.com
£ # Kk 021-61678568 13818525553 hongchen@cindasc.com
LS xR 010-83252068 13671072405 yuang@cindasc.com
& FR EE 010-83252046 18610350427 tanglei@cindasc.com

HRERE— R AT F AR EIE hitp:/iwww.cindasc.com
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SIXUESS

CINDA SECURITIES

%

SRImAEERA

RFARAE 2RI A T EF— AR B, RAALAEAEL TSP TS, ST BIEA LR EMBITAHIELSIITR A Y R RLEZ A2 2. B E L ARIRE; KRS FTRE N
FTA SRR T AT AN FERIE; AAFHGEMTART> TG L, T8, CERRE5ARE T BRI E LA E B4R A48 X .

RBRER

A K IEH A TR E] (0L F BARAZ KAV BA F BE R A4 B e AR T 5 L 5545, KRS O1Z LA T LA,

RARE AT B RIEAEE RS W ELHEF 5 BATR T 0, HREEP TR T AR A 5, WFstif)h L59H PHEAE., AR IRES LR EF, FAEmEA R
B, FRIEATARBERAMEARE AL A AN G L REF . BFHLINREA X ARE G EE, 5215, AR TIUYFIRIEM R EAE, 3TARS 0 AL A RIRE 0 7 A
H A

ARG RATFAZRIEAINA T HE ) CATAZ EH], (2155 IEATRIEFT BAZ a9 A T M, KRS TR TNL, PAEATRA AIRE R B B 690 EAPllr, KIREPTIE0IEARAL
FTAFG VN A AR TOBNT R R R EAR L KT, P RAEA R TAT A L EINT AR B B R INGIRIE, ERR AT H, REMEH RRMBRAARE, KB REIEFoH 7 &, B
AEHAEAL B 5 ABRETRENL. T4 AT R—K IR, 3T AZ KIEAT RE B 4F 58 4w,

AR LT, AR4RE P 6913 & AT ARE 69 & LI M RSHEFT AT, WA H B P BT B 4x. MERARE R, BF BHERRE T OETERLREDRTH LR AR,
EHLERTFREREL. KREMBGTA. LA TRABEAESS, FFIEAE A RAALA B 3 FAE A R I FAT 09 09857 R AR BF

FREAFGERLT, FRIEAREL RBRAM T R IRE T 3 20908 FTEATOEA ST AT R S, FET e R A X e 3] A RAE SR S AR T RAT L 5 IR 5.

AL A A ERIESFTH . REFREABERE, ETHMPANARFUMMET XE . 0. AHF . HERF] A RIRE TR, B RIESAINIIM G L E P LAARRE, NdiZ
AAIE B A K EATH R TT, AZ KRR S FAT A RARAEAT AR, ARIRE B B A RAZ RAE A 6) £ % RIRE G Z B P AT L

I R AT EAEFBAL, Fo G HRRA A ARE, PTIIRG—IE REGEETIEDA R H R, FRIEAERG AT R L5 E T a9l

WK i BA
F R LB ATA PELE we AL FIPER
EN: AR 3R T AR 20% A B A¥F: AT LR A,
AR R 6 AR AL 0 PR 300 484k (AT BMARKE); W BRANARRTIETF AL 5% ~20%; bk ATARIRAE BOR KT
HEE: REAFZAR 6 AN, BA AR AR S £ 45% 2 Bk ATLAREE TR
£k RMARATH T RESLAT,
R R

EATHR—ARELE REAT Y. REH AT EAZ S AERAG T, CHEETRORE., EBECTH L S A0 RN T AT B AO LS ARG T BTE.
ARE AT RIEA R —EEPTA B RARR G A ER T H4HE, BTH N S RIRE F 93 &AE NBATRIIE, FERNEZELANRTE . MEFRAFFTER, LBHHE
., Flk, WS, FKFFEREEE LB GEI, EETELT, 155 EAREATA B AL KBS agET R 257 5| BT K RAEAT 4L, R EE fATRERE,
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