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1. ATLFHSEMNE

> JRib: ®RA WTI b4 70.78 £ 7U/AR, JE 7KK 2.50%, Aiec4Fan 78.80 &
LIAE, F#HE 0.91%. fTkshAwT 1) REIA 14 B LA, £EBWEKREHF
AT R E 86T &, A LAARRKER MM, 2) BIFGRE(IEA)RHT AR
7, 8 A OPEC /& = &38 40 42 7 4%/ 0 £ 3263 7 A%/ B , 3 aABid7 g B R i )
HT b HLeY 2 50E; 3) OPEC TRt 2018 43k R b S Rigik 4 162 7 4#/8 ,
SLRTTREAH 164 % A8/B . TRt 2018 F4 3k a i E RIE3E I 162 7 4% £ 9882 77 4/
H. OPEC T3 2018 53F OPEC /&b 2 7. 2018 “F3F OPEC & i 43k 7 38 1% T
%ﬁmzzﬁm,ﬂﬁﬁzwﬁﬁwu2m9¢$0%czmﬁﬁﬁﬁ%%ﬁzw
ZARIE, SATH 213 ZAE/IE; 4) 2EERZLEEIA)EZO A 19 B)AMHIRE
i%,ﬁégﬂl4ﬂﬁﬁ,%E@hﬁﬁ&&Z%Jﬁ#é&%lﬁm,EASE
FAF TR, HMEZE 2015 4 2 AVARRARAKTF, TTEHmRY 274.1 7 44,

> RAA: B LNG M 4454 K 9 A 13 B 49 3996 7T/rk, K& Lk E LaT
4576 7Ulek,, #Kkté 580 Tlrk, L EFE AT Ao KAL) 15, &) TRA;

RABNE . ZE RN 030 LNG kA7 1L K2, 1245 LNG 2kt M ). 12
Wi M8 0, | RAKSEES, ETNEA TIATESD

> ZAFht: KRR F AN LK 5.75%Z 4600 Llek, KB T iardsn R A
TR ARG, TR SRR FRATH TS R L, Ao i R
PRI LHRAR, AP RRAESHEAT, BINBAH LREN

> BEER: AP BEER L% 4.65% % 4500 Ulek, ARUERER, WV RIEZIR, AME
BBk, FARRERAT, | REARLL, R THEFIFESS, TR ER
75 BP R IS4, EE )N RN, 4TI TR T4 8.58%, Ttk it
g, RS XA RE S T4k K

o R EERAUNAS LK 4.20%F 14900 Uik, P RIEZ R, MR

¢1r$%i ), ERWERY. oL THFHNRR Y EAR, GIMEIE

@g%ﬂ%ﬁki AR, T RAKEA T AL B, J2 BT AR AN R
it g W R HIEAT

> At B R AR RAN 9800 SU/rk., JB KTE 4.26%, L R iEA B( A
BRI ) M 40 Tobl A RKE, AT —£ 10 7oK E, B4, FHK
15 ZebIF A KBS GITE, ERANIEAE, THIKRILRSF, ERAW
BRSO T T, BTN It LR E I

2. ANBEALE

ERAXERERE, THELLAwEE L, EEIPIR 300 F54040K 5.19%,
A TARHPR 2.75%, L Tikt@% e T K&, RAVAAD AL AT T IESEMLT
ARSI R B BT IF, ST TRAR S, MITATRGIAREERR, £k
At Al gk 2 S T UL A

G IR R IR R R s, RAVEBCRIE AL, BEER. A HUAE,
PAGE. RAA A TFEES, LA &%= sk, 22 PTA M=% R,
BA “PTA-PX” £ 2500 7L, &F4EA 1800 L-F3HRKFRAZERY, @
Ak s £ “POY-PTA-MEG” 42 ﬂ%%WKﬁ4‘$mé 3445 1500 7T,
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A4S, mTHERESE RMEGE TE, ¥ RPLREEBRITIE Z AR, T
# PTA FAEH, RRBEFSERE; AMmeRgy Rk, 201954 F 545
HH#IG 4, XA KEHAMAE=E, A A DMC s F4= 4+ 300 TE
3.03 7 Ulk, A¥FTF#HERIESHS), 2IKPA66 Fkitd, BNEERTRAF
BRI, A 2NN 2.6 T LIPRIR F £ 4.08 7 Lk (B E3EE 300 L),
WAk 4 R RS BARNLEFFRR, ARRAALEREKMEHZEK, 4
PAELSEREF ROE RE T I -F R TR MMAS LK, BlafAX Ak
S ATIEIRE, AR TSNS, % EERRA. FELA,

RIESIARTATHE, BRAVEBR A% T WA IR A8 A AR69AR Ry 18 5
. REBAL, BEBVABRIEAL TARG IS IE T, A AEATE FT 2 KAy A2tk
PABG #7e44% I B4y R GAEEARM A RILFE . BHRIALTD, LI mEED R A%
%,

3. #EHAEMAA
A1 BAAEMES

REks  RHMBEM:  EPS (L)

2018E 2019E 2017A 2018E 2019E
600309.SH 77 e 30% 43.66 4.07 5.14 5.50 11 8 8
002258.5Z ) RAbFE 30% 17.53 0.77 1.24 1.71 23 14 10
600596.SH Gy 15% 14.02 0.76 2.26 2.36 19 6 6
601233.SH AR S IR 15% 16.8 0.97 1.53 2.17 17 11 8
600426.SH e laft 10% 16.26 0.75 1.81 2.28 22 9 7

FHR B wind. #FEARIELAFFR BT

4, IR BRELH
A2 BRI ()

b i iR E A i
1 Z—&¥® 575% 1 A& 150.00% 1 EDC(=R.ZH: HRATH) 94.74%
2 RRA 510% 2 A% B12 40.38% 2 PA66 58.91%
3 v 488% 3 RERAR 15.00% 3 AWK 44.63%
4 B 465% 4 A AA R77% 4 BET=H 38.18%
5 HBEANAK 426% 5 EDC(=H.CH: #ATH) 1212% 5 R22 37.50%
6 & 420% 6 FTMW 1200% 6 PTA 37.15%
7 LABE 3.0% 7 Xy 11.94% 7 sy 36.10%
8 B 282% 8 PA66 1081% 8 PX (CFR¥H) 36.02%
9  EDC(ZAZK: #ATH)278% 9 Advse 10.26% 9 A AL 33.10%
10 PPCEAM) 268% 10 T ABLK 9.97% 10 Rz 32.83%

FTARR: BN, ERB. BAATLE GW, AF4, Wind, K& L. 30 KRIERHHT

k3 FafiEskeHATAE (A1)

1 FARA MDI (484%)  -15.00% 1 7 ARAE MDI (#1%) -24.44% 1 4% BS -79.17%
2 PTA -14.13% 2 TDI -18.18% 2 FAEE A -75.00%
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3 PX (CFR ¥ & ) -7.86% 3 AR T B -17.80% 3 %A EE -71.60%
4 PET %9 A -7.64% 4 $eAEE A -16.67% 4 %4 £ B2 -67.55%
5 5 MDI (4 %) -1.27% 5 F4A MDI (4%K) -14.21% 5 %4 % B12 -66.82%
6 YA & A -7.14% 6 R BR 285 -13.33% 6 %4 F K3 -58.97%
7 PVC (CFR A& T ) -6.38% 7 Y4 % B5 -11.76% 7 %4 % B6 -56.25%
8 T (%K) -6.06% 8 WA R R -10.88% 8 o, L R BR AR -51.78%
9 #4 POY S571% 9 PTA -9.71% 9 %4 % Bl -51.47%
10 =1 -5.18% 10 7 BR F B -9.56% 10 Tk SRR R 4R -51.35%
FTHRR: BNFR ERBA. FAHATLEER. A&4. Wind, XEFZ. FeTRIESA AT

b AL B NAERIZER T EIR
SRR RN
WTI &b 7078  [259%  [4.30%  |17.15%
4 B 78.80 0.91% [5.38%  [17.84%  [R#T WTI i) 70.78 £TIAR, Fli#kba 2.59%, e+
R’I:/L:L/Vh 9027 143% 757% 1809% /\'b/ﬂl\ 7880 %7’[4/7*%’ fﬁ]ﬁﬁff’é 091%0 ’fi’ikfj]é&"? 1)
Py N E N E oh S Kb Jitr Ty
PR 93.04  [1.78% [7.30%  [18.22% fé;"‘ 9 )1]]1;" /E\;]é :2 g i; i g ?’%‘ﬁfﬁj ;”%? }IZE‘A*‘
7 i 7557 ot [es%  isevw ol B 1RGO A 2) B RS R A ( ,:)
7 b 5760 0.00% 0.00% 17 98% %A IRE T, 8 A OPEC & =238 42 7 4%/ 8 ,:L-_
o — — — 263 77 AR/ E, HE e AR B B R i AT A8k I eY
R 5500  [185% B.91% 1224% |gpeyg: 3)OPEC it 2018 44 HRihE K ik h 162
B B 1160 -2.93%  |[7.94% |-8.66%  |miE/E, sETHIAA 164 48/ . Fiit 2018 £ 4T
5 & & b 1130 0.89% [2.73%  [19.45% |k KI5 A0 162 7 46 £ 9882 7 A&/ H . OPEC Fif 2018
M A 9800 4.26%  [1.55% [18.07% FF3k OPEC &4t m M. 2018 43k OPEC % 4t
7 45 3 842.7 L0.55% |-3.95% |-3.80% PRk TAHIA 202 ZAE/B, AT 208 7 AE/H . 2019
. 4F OPEC 4wt i 381 0 4 215 B A&/ B , sbaT 4 213
M 4k 6975 0.72%  [2.11%  |1.09% M s
i : - 7 ARIE; 4) AR ARG CEEIARZO A 19 B)A A
ik 7030  1168% 17.00% 23.33% lpugn 429 A 14 8 % A, £ E RS 2057
i 7100  0.00% A.72% [19.73% |5z 3941404, 45 FRATA, HEE 2015
FOB R T} 1405 1.70%  |-0.32% 9.25%  |4£ 2 Ak BAKKTE, WS AR 2741 F AR
CFR % L} 1443 1.66%  |-0.31%  [9.40%
RRA 2008  [5.10%  [1.62% 1520 |[R&AA: B LNG #r#44540K 9 A 13 B 49 3996 7/
N b, Kté_EikE B AT 4576 /b, FkbE 580 T/rb, %
LA = . 0, 0, 0,
SRR 3710 [389% [2.77% P208%  |p e b g mans RAKAIES NS, R RA, Rik
FrAE 270 -1.82% [5.88%  [27.36%  [BifE. % & NFrAEra LNG Ak 431k 3 E 154 LNG
BB R AR, SRR A, BT
M hF 2020 151%  [3.06%  [3.06% ke TR
= AU 9000 0.00%  |5.26%  [0.00%
PN . A& AR T 3.89% % 3710 /Ulek, AJE) L &R,
Advs (R32) 500 0.00%  [0.00%  [6.38% § o AN /
S - - LB, A, RIEHAM R, TR
m(xggju) F 3o 000% 10.00% [14.63% |B#%: b 182 = iR aA, TS
gﬁ\‘;ﬁ oy R BOR, BT RIEIR T IR
(51;/ )"“ * 3000 0.00%  [0.00%  [1.69% U i
2 g B W RERITIRAN 2020 STlok, B AKDE 1.51%. [EEiLT
NEEE & 500 0.00%  [0.00%  |0.00% FAnFE 20 Z ek ABAR A, BRI CFR A+ A1)
Y 132 000% 000% [32.83% |369:87 RlE, KAERIKMFE CFR 3659 X lk, (BEX
P ; : - AR E R AEFIIRE S, B ¥~ 5k 1382 Frh, FiEFE
582 —4 (55% ) [2200 0.00%  0.00%  [0.00% sy e 4000 vk, A AT KA LA, S F 5 HEA
B8k —4% (64% ) 2590 0.00% [0.00% [17.73% HEMEBERAZ, TG TR R
AN s — A 0, 0, Y = <
WREEER 4% 438 0.00%  [1.04%  13.77% oo s s it s 4 2350 Aok, 0 ARHRE ST
oy ¥ 3 115 0.00%  [15.00% |11.54% (& MR%I MRy, THREAEE, TR RHHPE4EE
i b ANk U 4
B 1340 [0.00%  [8.94% 14706 |0 ARMBHAGE
RIS 0 0 0 FREk: LR E AR Y4 1340 ALlok, FIBAE WS
(15%) 2325 0.00%  [0.00%  [0.00% Ak L ABRA 44 134 ; Lk
i E A i AE B, BB 180 £ UL, MEBRET S
s 05‘ e 2400 000%  0.00%  |0.00% s, ¥ B LBAREEAS 150 Teb kA, dhil Bk kA
(45%) 0 Fok, MLk AL 59 Fek, # 0N B,
sREL (98% ) 590 0.00%  0.00% B51% |H+—FETHIBAIRER, oLt BT B
kR ARG — R 5- AR
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BAERP, WAk E T KA A 4k 4 EAT

7R (T ok 85% )4300 0.00%  [2.27% |-10.42%

Kus (A2 L " - . . _

RER (RBfL) 700 0.00%  [A4.08% |IL32% g se b mimgnseds 2200 ik (17 F 10 A4

A 14900  [4.20%  [9.56%  |-8.59% | 1800 fT/rd ), B2 it B0 R AEER IR, VAR ).

JER AR AT AR R TK, RASHAE SR ER — 4 Ak b
B AL BT (1243 0.00%  [0.00%  [33.10% e
A =B 6 6 ° bk wMSRIRF @A R, ATLFLELRG, THE

Rk, STREK, B AR LR S
BB — 4% b R4 2590 Aulrh, AABATH B3,
e bk aF R, 7 A, HAL R E i X AR

= RARBR AN 6000 0.00%  [0.00% [7.14% — 445 £ 50-100 AL RS, TIHRRMBE, KA
GZHRKEITELARL R, ERHSELHIIER,
) Bk, A REIERA L E IR, EE O TARA
kB IR T LR S A B A S AT, B RAT
gk 4 E R AR

ER A e 21500  0.00%  0.00%  |-14.00%
bR -E B B A A2%E R AR A
2.0-2.1 7 Ik, WP TES, WA KA, BRAt® KA1
AR AR 2.15 B ulk, RARZIERFL, R PN
kTR S Ak 3m ﬁﬁgﬁ

R 25 EEXi 20500 [0.00%  [0.00%  |-8.89% .

RIS DARKIMAN 28 Tk, 2R [L
RSB AT, T U TEYR, AR o
BRANHS 13500 ALlok, MAGET R ZIE, ARKBF®E [0
Uk 46 R, FH LS A8 I G R K

g 28000  [0.00%  [3.70%  [0.00%

7 mL 0, 0, - 0,

o e 1600 0.00%  [6.67% 19.60% Ty
kB4 1950  0.00%  [0.00% [14.71% it
T b5 0.00%  150.000 L37500s B2%H THEBEA: RATH & LK 1.43%; 1025 L/ok,

Ao i R PRl R, Yk S ABME B T —F,
VR 190 0.00% [857% [857% |[WREEARZ. THMREE WL S8, PVCF LA
: — &, BAMEL, FRABEEF LIRS, BREL%
ek 32% % TIE (1025 149%  [7.33%  [21.93% |5 gk, 454 T aEa LI TIRH AT, BARE KA
I Y BB ARIT A 42
b7 3700 1196%  [750%  [10.1206 [P oR77 AEMELRIEE, RANAEFARI
PVC (CFR R oo 6.38% |7.37% [Lis  |2B: LALLAR. FEFRAE e LK, ek Ei
) pH#8E, @ F T PVC F L5456 R—, &ib a4t b g
EW) PVC (%,.53) 16890 0.07% I5.03% [5.92% B RY), B8 B R TS, BEIMER S, BiEk /I%;tij;
X T 5 B s 4 R, AT T A RA 0 BIMER S|
PVC (T¥i%) [7240 -0.79%  [-3.47% [5.69% [T, MR EH LI, BB ELREE, BFTYH
BARENE AR, Mgy £
PVC: LA PVC (%% %) #6890 /vb (B 2ktE
8 (31%) 250 0.00%  0.00% [0.00%  [0.07%), PVC THiik iR 7240 7ivk ( J 2518 0.79% ),
THIR A %, T R EARAL, ARAR 100 b A
st %), R BT B SRR F R B F TR, B
B R A BT, TR PVC AR RHE S
iRk BT ALBRE RN YEF 1815 AUlh, TR LRI
i 1925 FL/e4. (AT JB) 1925 7Llok). Shadidh b 3% RAL AR | _ SAnT
52 IR Sh A 1815 0.00% [B.71%  [6.92% (i, HATALFE E 44 8 RAKI, & Ei&l?ilféfubxxm&; ——
ALK, Ik T B . B B, k|
AT AR 2 B, 1 TS KR IR e fl 2, Tt
Bk ARG — R T 9 6- AR
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B 1925 0.00%  [6.94%

-13.48%

JE IR

BAEF)] 2017 4F, 4R T AL 3033 Bk, £FE TR
4 2968 Fek., 3%Am 65 ek, R 15 FHek, 4L 30
Teb, £ 10 ek, T EH & 10 Fed, it 65 Fek,
W B AT M 3 SRS A T 4T, ARk 60 Zek
(1.99%) . 43k 310 =k (10.22%) . ik 528 7wk
(17.41%) . 4£%4 1160 Z»k (38.25%) . 4+ 635 %
b (20.94%) . $f 275 Hok (9.07%) . ded 65 %
b, (2.14%) . HF, Rk 1318 Bk (43.46%) , R
R A% 160 ek (5.93%) , BL* 1535 Zwd (50.61% )

PX (CFR ¥ &) (1264 -7.86%  [6.70%

36.02%

PX: ERMAEE %, RATIRM 1264 £ /oL (B 3
7.86%), AR IAHFFIE G NANE] 134 Feb, $RE AL

PTA 7900 -14.13% [-9.71%

37.15%

120 vk, PX £E 9% F /e, B A IX 28] 35 Feb/4
PX L EAAS, I AR KPR A TEAY, A
A7 ¥4 35 BT AT

7250 -5.18%  |[-6.96%

-5.94%

PTA: FA PTA 4R 7900 /T/vd, JE#ktE 14.13%, #
W29 A 208, ATUFITERHT7.73%, REATKL S

R Be

PET 9 4 9975 -7.64%  |-4.32%

26.27%

220 Zeb/EE, TORA 9 ARG, 515 RAS,
ki BP 125 Zob/sf PTA £ B, HRIG—A AL,
18 /) A2 5 PTA 220 okl 4 B, %] 9 A48
Wa AL 60 Zrk/F PTARE, T6 A 13 8#fs, it
%9 AKRER, ZHABREIL120 FeblF 1 FEE,
9 A &It RIS, #1420 R A4; ARG 150 Feb/
FPTARE, % 9 A%ts, TH 3k B4k 150 7ok
SRR EEF, X 10 AEE, BA PX kA5,
Toa b3t S MIKARLR SR, TR TSR AR TAT

LB REER BRI 7250 Uk, Fl3kia
5.18%. £E#HA4eT: LEfagk GRI) w1 57A
FFOAFFERAS, TR AL, FALELR 30 Hrbkk
R LB — 5 RAFE S, FHEE LAA; Fohw
N B1k 36 Tob/F LB R ET 4 /| 8 B 4415, £
Be BiREITE; 6EhIaTEE 36 5ET
—BE R E TARABENY, iS22 ALEE. T
I B s TT ek ) % B A R 45, B BT R B AT b
REANEKR, CoETHERAR, WitamBmis
oy X VAR

|

8% % 1k

=

ES 8700 2.35%  |6.45%

-25.32%

R e bR RIS LR £ 8700 vk, JB #KtE 2.35%,
THEROR, KHHAL BRBMBES, £ 78

TDI 24750 -1.00%  |-18.18%

-38.51%

B ARAR R ST . B ORI A AR, @A

B, RESRF, TtE MR T A4

%4 MDI (4% )[16300 -4.68% |14.21%

-40.29%

TDI: L& E7 % TDI2018 4 8 A 445 F4/-#% 30600 T
wh, (AR%) , 9 A MM 36000 ik, BMNK3F

25 MDI (%% ) (26150 -7.27%  |9.36%

-13.55%

o [ A FARBEARBGET 9A 2 84345, BAJEFH
B, REA TDIMRE/E, MSEAN TDIEEH ZT9
A 10 5 £ E#1E, HEarR g 25 X, EEFEA KA

77 4 J A MDI( 3

i ) 17000

-15.00% [-24.44%

-40.97%

B T4 31500 AU/ek, B AT G CA ARG A £,
R IF R, TR E AR AT,

77 445 MDI (3£

i ) 31000

0.00%  |0.00%

7.64%

MDI: 749 A MDI 548 3% 42184 20000 7T/+4 (kb
8 A 45 T & 2500 Lk ), EAN T 3334 20000

1, 4-T =8

(BDO) 12200

0.00%  0.00%

12.96%

Tleh (8 A A A& T8 2500 Tk ) . A B B4 MDI
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ZA) % A 31.19%, FH3ghn 5.55%; % —% @ 2017 S PR E I RA R L E
&, ZAFHESF T F B, 2018HL FREH| F4E 4 3 7ok (R 414X 1.8 Zvd).
Q2 #ZF W4k 289 1LIRLEIE, RPN, AR BRZTHRETAIRLTRE, 2
Q2 $ & E M4 % AL A-0.6312(QL A 0512), HFAVEE LT Q2 £ EE LKA
256000 7, 8 Aoy AR TIEAL.,

A HEAF T A AL RFERE: TAFMIE LS L7 #HE, 2dl
B E BRI, R = E AR B RS HER , R R T AR
FH B R LK E 30 F b, BARABRS LKE 40 T alb, N5 A ENE—
FIRF A RIK LRI — MO F e H B Kk, A 8000 7k BE T AL A
Zi, N EFR IR E LA, AFHETUTAR 2 ek, EF LG ugIEK,
KA, NG IEK 201 EMEZITE, FRARA PHEEHK, TFREKT
] .

BOERFT, WATERG RTS8 8 A 3 BAG) AL MIA ik
TLE FRIFA 69 P ALAE ) 100%AZARF=RAFAE] 100% KA, 55 & T F LR A T 49
R A& Faf K 3], 2018H1 4 A 55 1.82 1242-0.28 12. Wl % RJEH #) T8
ToEl A ERE. REFKAES), AN ITERA MR AF SN G T HE.

—IRAR T BE RSk Uk 4 A F ARSI A, 4 “5% AR 97 4K FHAN 5] 2018-2020
4 A)iE 4 %) 11.00. 13.78. 15.96 /2L (AT A TN 10.09. 13.01. 14.8512), LATHK
st i PE 207 13, 10 A= 945, A AR R AL ERAEHEH LG K, KEZ
R B AR E) KT H, i IRAESRT TR

ReR 7= HEMERE TR, 2ERERTE;, KEZHHRETRTH
AR A (601233) FRER: FEN G GHEK, EMFAFEL S 20180816

F &) A EFE I I 186.76 127, R Hb¥gK 27.89%, )33 F
5] A A)1E 13.61 12T, B HIg K 119.33%, EPS 4 0.98 7.

N

W FES EFF LGRS TRFTE, EXB130 ZeLFDY. 8=
120 7ok it el = 60 7 ek Ak £ RIMLAT YA B 220 7ok PTA B 43R
%, EXERANE 212 Heb, R 33 Hek: BA|G @, SbkuE AR
R 5% 15.63%, Frbghn 6.95%, PTA 4|25 % 8.49%, [l rbigin 3.60%. %
ZEA, Q2/Q1 7] 8.6/5.01C, RIZK 72%, 4 Q2/QL AL4 TN A A
120/92 Zr vk, WNIRLLIEK 38%, 541 Q2 AFE 3k Aeth A 838 hn G- BE 32 5% A
Falt 455 )l K had4 3 £ 5.52 /¢ A= 2.44 1.

PTABE &N L, BARARKIETAI: 7AES “PTA-PX-BEER” ) £
M 1450 TlrkdS K E 2400 Tlek, —7 & PX & A= H & AR, T IRAL-F BOR A%
A, A LK, H—H mAT R ERAFLE G, EFFIE SRS (AR
220 7ok ) St EEAFG R, RERT EACIEE 40 ekt i L&A, Tk
Bed RIRFFIE R, BAFRITHEAEFA I, 28 400 7ok PTA B 71 % 7 ATE4T, H
A5 100 Tk, k38 B 24 2612,

ok AW RE—R T F Y

-14- PEAF R AR
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New Times Securities

TIMES

KT RARF A, “ART” EETH: 1-7 QA% KL% 1906 Heb (F
FM), FlHIEK 16%, TF#HEREANZS, FRALCKLEALERS TE, B
71 POY/FDY/IDTY E A& X474 317116 &, ¥& FHENI&I%, 45 R ILE-FH T

“EU-PTA-MEG” #r £ 1700 Ulek, Wl E “bAsht” BERE, WEAZ
BE—F P K. 2018 R 5) ALK L 5 4 570 T ekx & A4, 2019 4538 m £ 660
Tred,, B W ELKL R KLY S IE .

KRR B, AAVE A IR 22e) RIHE I B 2000, —
Ho Kk 6 ) 2000 77 k) 4F (4 400 7ok PX %), Bt 2019 430 B 4%, ARHHE
K Fon 3] Atk

FASE ik IR AL A T s K, i SRAGERY PA: FIbad)
2018-2020 % F)iE 4% 4 27.88. 39.48. 44.37 17T, LRTIEM*TE PE 4% 12.
90 Am 845, AU T WA T AT S ik i 3K, &5 S BN F A ESH A 5] ik Rk,
HALTR B AL BP 43R B H i, et “IRARE PR

Red8m: AL RLIPTA MRS THE; ML B = RATH

£ %4 1(000830)F 3R E3F: FFBASTH, MAETFE PC 5 TR -k
E

B NG KA B GIR AR, 2018 4 b KSR Wl A Fe a4 A1) E R
# 106.1 #= 17.2 1270, RFlHE43138%K 45.6%F= 212.1%.

B ENGAFT S, F PC 5 FRTFFRLagigE: ARBELS)FFR, A
8 ZEEAAA 9.0 10, LK 10.0%. —FEZAED B EH AT TEEIK,
FlAT =& NE) #7138 10 Zrh T Bl 18 Frd R AK >~ 4, 25 E L4 IRk b
A ERRA. N8 EEF RN T EERERFSEES, £ PCORBREES ).
B B8 R EIK SR E Ao HLEE DMC =2 & ¥4k — & B 47 £ 46-3.11%.
-13.22%. 6.88%. 1.01%. 2.68%#= 14.19%. B AT PC feF & & T EXFHH, M
iR F TR, ARRAVAA A F RIEF 621k, Mg b sk =) A 4 42 7% . 2018
FTXENE) A SR 18 T AJK, 225 Zek PA6. 135 vk PC —
AR 20 ek FER. JEA8) 8 5 St KRS e S e F T, L33 -
fe i sh SFFEF LS Y.

% LRI KR, PC Ao HLEESR B A L AFT B S AE4E4 R B &, RR3E
KT H0: 2018 438 FHLEZOFE 90 Hob Rk E 170 Hea B AN 40 T v ek,
40 ZehFEL. 20 Zreh TR B, 30 Z ek PAB, 10 Z vk DMF. 20 Z»k PC A= 3
Ty vk A MR DMC, /= ik fr B4 F IR aAL . #1AFF =50, % 7 iR L E.
o) RRAE T AT AT Se A T A, EIA R R KA, KM@ ks, 28
100 Zek PC #= 100 7 v& A ALAEIR B Ak L R AT E S AL4E3 R B &, T AR
K= H,

B A FUM BT R BATFTAE] 2018 43| 2020 £:4#)0E%4 32.69 12, 38.89
ATVA B 41.33 42 (FTARFUM 32.75 12, 40.24 2. 42.77 12), *F L HATIEM PIE
7 5. 64247 6 1%, i RAIEHRT PR,

Redtw: 87 WM& R T, R ATH

&8 1(600426)F REF: THRAMEZSFFHHEKER, L_BREF L
b 5 FTHE K E

HFEAARE—R o F

i
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TIMES

b Na) g bR FE I N 69.97 1250, Kk 48.42%, )2 & F L
o8] B A A A 16.80 1271, Rl ig Kk 207.98%, EPS # 1.04 7T.

o RN R T, LR Gal37 3 L ¥R & bR SRR
ARk, EPEER. T8, /kE. DMF. ¥8. L5 5 FigK 72%.
14%. 23%. 22%. 14%. 8%, %4&EA| R 4R 5 ZE 33.13%, F)igin 14 4~ 4%,
% 9NN E) 53| F 2017 4 10 A A= 2018 4 5 A 4%/* 100 7% vb/ - R B F= 100 77 v/ 45 fk
. $FEAF, Q2N 3559124(Q1 4 34.38127L), M1 Q2 A 22.77 42L(Q1
J 24.02 1C70), BAVEIL %N LR G), EEARERAATENK, —FEAZ
B3h I A 584 Alk, R T 4 6%.

50 7 vk & —BRBp AR 5, 8] BAR AL B E S M 8] 50 F ek L BRI A
it 9 A", RREIAELYS, SGAENM T 22 s ATt 4200 Tk, B AT TF#HR
BE S RIER, T ZBET %ML 7500 /Llvd, ARF 45 7000 T/rb M E, *t ek 4
A 1550 7Tlok,, IR B 35 A T kA AV A 2 7.7 12, 8] AR L 5038 B3 & Fr.

ZEETREE, FabbiieAg: MAESIRTESZHRE, THEREY
W%, ZFERNE & st IR, ARTFUTREMEE A, & TR E AT
MAE(Q2 JAKAN): BEBR 4425(4125) /o4, fk# 1880(1820)/L/#&. F & 3000 (2625)
7Ul#k.. DMF 5250(4650) /b, 2. =8 9550(9200)7T/e4. & —E% 8000(7200). &%
9650(7950)/L/ek., % 9, 2020 X AT A BB BRHT G = 48457, T iF PTA & K AE 2%,
ARBEHFEA L, BBRSEKPLFTIEA.

oL B KA R B+ AR #T 0 S A8 RIR B, FTIH 8] KSR A8 FTEL
T RIRA AL R G AT, 427508 KRR, B 150 7 4 GAL L # 47
B (=B AT B BARS . BUE R RAS) ANk L A8 ae4E30R B &,
ITIH T Gt MRS E, AT RRARK SN,

VLT A LB EALAR, fIF IRAIEH K FRITAE) 2018-2020 4 F)E
2R A 29.25. 36.94. 38.611¢7T, AL PE 45514 10. 8 4= 84%. AaEA KM T
B Lk g3g KAGE , FIA 50 b & — B3 B 387, T a) K E W, 4 “i&k
M E PR,

ReRw=: Foits R TRE,; BRMEKRIREG; L85 LAY

A RMF (002258) FIRER: FFEVGHETH, /" %FE 8h H 28 mK
20180805:

E NG A F IR, 2018 £ E X I B N 18.22 12, ¥ 49.45%,
VAEEF)E 2.61 12, F3E 74.51%; F)AFiit 2018 4 1-9 A 4#) 3.20-3.89 12, F)
3 40%-70%.

BB E, TAS bgtkigk: N&—FE45F 11610, —FHE%F
F) 14512, FRpe3gK 25%, FE%H Foad) Bal 4 ek, AtdgTA
Rbrid A, —FEILAKARAT —FEILAME, FH&HLLKAEY
750 77, ARAFM AR AR, LA, BRTFAG ITHRMA (K 51%) Lk
Srbrig ik, bR EAH)E 4482 77, RBlEIK 157%, 4R 2L 1 La; #
FAEY (M 85% ) L F-4F44008 1642 77, Flrig¥ 49.8%, ~8) 4|7 L 41t &
A,

JER B AL AR, I TR KA T A A R E 10000 vk 4k,
RALABET LY, ZARAALHANY I LIPETIERELY T Hivb, BT HH

HFEAARE—R o F

i
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TIMES

15 7 ekt B, AR LY Bk A% 5910, RERAEE R A W04 60 7/
v, #3E 1000 vh 7 G4 2 R AFIEAR 11270, B AR 2RI A A B IRR
JR B AR KAT, 5] 1000 vk IR R Ab T 3 2 8k, FRIH R CReR4 )29 15 7. 2018
b F NG 2R B I 5.74 12, RAHAE A 8.79 10 (— A R A K 11.9
12), - 1000 vb 7 b B e Ay 72 4 9 34 7F

A BRI IR LTS, S SR2IEHE” 4 N3 ILA 8400 vk
FAeHE. 1800 mEAEH . 3000 vh A H A F S de, FAIE, BAGEAERD, A
JT R E E M, N8 RA IR K A A A, BB AR £ R
oAb bk R AR 08 F R KA &, RATTRIT A 8] 2018-2020 4F4F) 18 23 4 6.51.
9.00. 1047127, LATIRMN*T L PE 554 16, 12 4= 1012, fdF “iR2EH” 47
%,

RefRT: FAMME KM T, #2082 " S ATH

7 403 (600309) P 3R E5F: MHEHASTE, &R TEL FHiEfE
20180731

B NG N R E B LN 300127, Rk 23%, JadEA A iE
69.49 12T, Flrb¥E % 42.97%, EPS 4 2.54 7T; /A 8 A 4 MDI i 500 /e (
4~ MDI &84 £/ 1000 ek ), FEESG TR E -,

g fFATH, MDL. B, FHAF LA, BAEEH 6 H: 1H2018/2017
T R BS 4 7145 % 94.83/86.84 Zvh., AN 168/139 17T, A ¥4k MDI =34 MDI
AN ) F 3R & 19%F= 2%; 1H2018/2017 % 4t % 7] 44 % 182.19/151.69 77 »&., J . 83/69
1, WEF &, Ab-RRIKE 16%, PO/MTBE-&HiktE 14%; 1H2018/2017 4%
Ak 3 R A AT A4S & 14.06/9.61 Fed, M 27/18 12T, HmFE 749 7 Frok PC T
KESWE L EEEH, &K MDIMHKRE LT REFH Q2 L4 F IR LK 2.91%,
{2 7 HE R BT, Q2 4mdF )a#-44]i8 32.56 1CTIR LA AR -F.

IR LT HFEEM, FF MDI BIREk: 238 MDIAR:# 484 150 7ok, #
R LT FF Rt 5 %) 210 ek (EANT IR T 4 ) 4 B F= BC100% AR S ), A&
ek (180 Zvk) SKEAIKSE —K MDI &, FHERLIE L, B4R
MDI Ffeit—F &, KA MDI ZAH 2T AL TINKT, HITHET
TR BFEBMERHH, MDI RIS, MAETHESZRFE, MDI ik
& F|= A,

TDI. PC. PMMA T #k A A3% K &, 100 Zvh TH:IR B 3T K =6 2018
4% %] 2019 4 30 Z#k TDI. 8 7 »t PMMA. 5 Z#t MMA. =41 13 % »k PC #1%
53577, TDI MR A 4%, T/ AT AT 7 . KA, 28 &N 178
12383% 100 Zre THR B, SIA LEF R WF 2L, 7 &~ ks —ikik, R E M
2020 5F 6 AR, AN ITHFRKZNE. | Z K FHIRIFEL ), %F 5%
AIEF TR B AFE BRANA ST, TRITAE) 2018-2020 44 A4)7E 4% 4 140. 150.
1651270, HARTEM*T AL PE 5] 10, 9 A= 8 4%, A4F,A3) MDI B FRib izt —F 4R
. BUBRF LR A NBI A S BT, fH RAREH PR,

K7 MDI A& KM@ T, BAARAKMWEIRA; B SR RETNH
#7 5 B AR (600596) Ik S AR FRAR, X 2B B shie 3] L5 F L 4 M 20180709

F4FNE) N 2018 SFFFRTNE, Tt 2018 SFF S LI E T LT E)
B 494 A)8 7.1-7.3 10, W b4 E ¥ e 4.99-5.19 1070, [ Hodg A 237-246%.

HFEAARE—R o F

i
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New Times Securit

A HEE, AR BY A s 8] Ak g K h@ 8 KoARIE N 5] TS, 8] 2018 SF—
EEFLIAFEAL 4610, IR 76.92%, W43k £ 2135 TG 285 %H
WurE A 3 H AR _ERK, 8] B RTAAA 34 T eh A HUEE AR T 4E (AR 29 Tk ) Fu
8 b EH M, —FE A HE DMC ek 4 Lk, IR K 14.13%, Ao F L
B BEME TS, T ARy K, IRIEHn 2647%, ZIREEEHh, EH
M5 C AT Bl #084 24500 FT/kik E B AT 27500 T/, B RTANE) A AUEE,
RKEFHARAT, AT SRz £45, A8 ZF BB AIKFHEEQHG.

KERK, THERER, THEAVERLEAHZ: SRIEEBREARLE
REGIRINIGRIEH A AT L R EE, 2019 4F 6 A VAT A BRAA #04 F 6845 7, &
AT TR B AR AR 0% A4, AR IUFAHRA MEE RIGR A RHF
6% A . HEAVF A 2020 F AT AT LR Fr 30-50 7 vktd £ akdk o,

2018 4 6 A ik, W F#HAELE KT, HHEE DMC ML LG S
35000 L/ HALE . 12 FRA HLAEL S5 = on E R K. FLG. 1545 & 5 A vk
R GR ZE T sl A 15% A, EFSFIRM T 35%-50%, = A4k ik4E 5
Wts, BLE T #HEREXEPHAREL, MATLNEKREEE K 45 ek =42
7 A b8y E P S — A A A B EAGIET R R, A A S A KA 2K
4 bk,

B A TR BT R N E) A AR L T bk mdk, MR KARE S B TFAT LT A,
A AL MY K 1000 Tk, on8) AR 44538 B 11242 6000 7. KA
it 8] 2018 42| 2020 44413 4 15.97 1¢. 16.65 12.4= 18.43 12T, B #TAAMAT
JIPIET. 77264, $h¥F “IR7EHE" P4

A3z HAEEE KRB, IRk Rat R sMe =

426 41(600426) F /AL E0F: Q2 EEE VSAAENFH, ToERIPRKK
= X 3K 20180706

E4 ) ng EFETR R I EA)E 16.46~16.96 12T, RlHLE K
202%~211%, Q2 %7 )&% A4k 9.12~9.62 12T, IRLIEK 24%~31%.

BEEA. BB m ARG R s, AT S HAMAEFLEAE: kg,
I 22 AR TAF. 1~6 A BN 4694 Llek (B I K 74%), % E BEAIEH
o, BEBR Q2 - 3 4877 SLIFL(3RILIE K 86%); 1~6 A Sk Z/IDMF/ T =B34 MH
2047/5828/11820 7T/#h, [ b3g & 20%/8%/14%, %% F IRk R—. RAF @
2 B RN AR K, Q2 ¥ 5 E 3) /11 (Q5500)39 4 584 SLlb., IRIL T 6%. 7
g, 23] 100 ek frdk 5 A F 8) SR EAT, HAGE i@l AR B &K
£ 320 vk, AP G HEH— TR,

50 75 vk, & B3 B 7y 8) B £ G W 8] 50 7 kS L BRI B T R,
WA 5 ek LB B A S HARML Y, AT A& 700~1000 Tlek, B ATHEM
TAE AR ARAY) 4200 Ulk, B AT L =BT 504 7000 ALl PRSP A%FR 6800
FUlet M F, 2t Lok A 1600 AU/ek, B BT A F R akE AR Y 610, RRE
F R, B A nE B LS.

BEEAHTIE TR TR, SR AR RA D4R 2018 XK ZHMLAAF] 10 7 ebdt
W E e, AT TR KL, BANBBRK BZAT AL, B AL 02 AkFeE, o
LERT A S PTA & RIG 40, BB TR %S, HEFLE LK, A8 iR
FERE 55 ek, EBIBATAL .. AFAAMN AATA T, BEERMAE LK 500 Tk, 3%

HFEAARE—R o F

i
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TIMES »
New T

JBoaE) kg2 1.78 1L,

WL R AnbHT B S A AEHE, S AR K T WL RGBT B A B A b AT 18 B hE
ik, 6 AT F — AL E F, H£E 8 150 77 eb Lk &AL TH A4 A
ANE(150 Zob LB, M T B, BRI, BUEARAL), AU ERK
MR\ FT 0 A By 71, AR KT .

50 7ok L —BE R F AR, ML T A LB LEEM, 4iF IRAEF L K
AR 8) 2018-2020 4% 4)iE ] 4 29.25. 36.94. 38.61127T, *FA PE 4514
9.7 Fu 745, NS AHBAT & LU H3E KALR, B AT 50 7ok & —BFIR B 4447,
TN KT, fF GRMIEF" TR,

Redw: ot X ma T E; R RAKEIRIT

AT A8 (600352.SH) 2018 - FIRML L7 LEHFATA, 4. FHk
¥4, 20180705

B4 NG A 2018 FFARIRTS, TRt 2018 bk F A LB EE A E
22.29-24.32 12, F)H3gK 120%-140%, FofpdE 25 M40 5 B0 s it 3 4)iE
17.65-19.65 12

Feobh, PIERAT LR ASFS, BAOMARA LG NG —FF Jodk 5 4 5] 7.64
1, Wit —FE%3HIKE 10.01-12.01 12, FRLIE K 30.9%-57.2%, F&d T/ 3
EEEAABRAL T AR F i L3k, o8] o F ATk T A LA, Tt
FEZHMICHE 46410, TE R AT B8 2Rk 7 03I A, A3 M4EHA Xiaoju
Kuaizhi Inc.(&# H547 ). TR, 2580 B Z AR Bilibili Inc. (2EZeerZ 3] ) &
By, HAMABIE A dR o8] kg,

IR & AR F AN AG SRS, FT4& B o0 b AR B A B N IR & a4k,
R R BT IR kA F RS, K EIRRRENML 4 Feb A g op 1 AR b 4k
RAZHIR, 53 E ECTI00%F#%) 3 Zlek, LR ZE B AARS 7 leh; &M FHF 1
R H BRBRSHZ G 4R 25 & 3.3, 2.7 Z/rh L3k E 8. 4.5 ok, HeshiE e ZARMd
JRE 2.8 B lrb LK E A8 vk, FARFIHM BT, FAE T BRELSEH, A R4S
FrtrFiR Y.

)R] R S AR A AR B AR A BT R, T R 8 T
o LATE AR 1L Flok, BB T AL 5 BA AR,

P, PRIAR T FE, 4 GRAIEFR” FR NE AT EEA AR
A CPRAR-EA Ak, EEAA LA TR 14 ek, EREHS T
b, Bl BF AR A5 8) 35, A A AR m A WERE k; AT LEF ERAZ A,
o ] 4K 8] R B R AR FAE . RATFRIHANS]) 2018-2020 44 45 4 39.57.
4250, 48.61127L, LATIAM AT 18-20 5 PE 2514 9. 8 A= 742, 4t “RAldR
B R,

FIeRm: AR T, B3R B 2 E AR AT T

F| R4 (002258) F BFE £ oF: S RALHA, S %HE8H ARG
20180704

BhE N8 AN 2018 - F AR L G TR, KR Ak g by R R TR R b3 K 30%-60%,
L £ B p3g Kk 50%-80%, FRit)afEi4A)iE 2.24-2.68 12T,

FaF AR

=2

wrE—R

St

#

-19- IEFF IR



2018-09-24 1t T ATk

s, I R

TIMES *
New Times Securi

N E) AR AN AR, LUK B RS kg 8] —F R P4 A)E 1.16 12,
it =% E 4% 4) 1.08-1.52 12, RELIEK-T7%-31%, LihskSfiEFaigk, TEA
TR TR, FABECE NS S 20 H PR TR E 17.5 7 lek, 23] 345 K 3R
o e A E RRAE L, KA RN TGN R KR, =5 B35 AR IE,
Fate T —FEAR TR, 8L ARA LY, RT3,

WEMTHMERE, JRRAMELE L N THMERE e2idd, ¥R
£ 852 4L F % 1 Beb 4. 1000 vb e AU Bz, 1000 vk IR, 4w hh 2
BB FAERABSERAEY OIS, ZFALRERR LA 39 Tk, FELEH
AL 30%. ZINMRAEEHon, RILT G AR, B AT 5L 67 7 ok, IRARAT
T WARKARIF RS, AR e O(ERMLF L 4G “Hib PPO 7] 71 KR
FR” P HE—K e, mTAS ARG, B AMALA Fa ki), 3] 6
F AR AT R R, BTGB AN E) ok FE R EER.

AERFB AR LAY, H1F SRAMER 1RAR: 38 B AT &7 484 8400
wb 4B, 1800 vk b2 5,3, 3000 b %, AR G TRBEREES, NFE
Gl RARERY FE 1S ekl b, RASKRELER K, RARRRERER
FIFET, B AT At R 2545 LIRAE ., AT 23] 2018-2020 #F:4%4)3E 5 51 4 6.51.
9.00. 10.44 12T, HATARMNAT AL PE 40514 16, 12 4= 10 12, 43 “R24EH”
PR,

RFedRae: BaMmas R T, #98& > RATRH

#)22F(300596) F IR FALE S8 LG HOTH, FREFSEASHKTH
20180703

B4 NG A A G TRE, Tt 2018 S AR BT BN E) IR AR 6945 A)E
4 6897 7 7L-8047 7 7L, R H3gK 20%-40%.

1. FaeBadesh b bikdg Kk, N THRBRAZ S AN IA ZLA 7~ i
32400 #, F) 3§ Kt 9000 vk, A& FFiRbikIEKey T 230 . RIENEH
R, A8 T B DA 45T AR T 8) w L AHE — ) TAZ 69 kAT AR B
HAFE T FFELEIT, RGN E) T RFLE) 47900 vh, bk, 28 F 20
AR FER 125 e ZA0F R B, 2018 AL — R B H 2 L&k, »
a) KB LS.

FEAMA 7 @8] R EE A T AR BT, BT = AN 3] 69 7 SR Bt £ f
H) Fa bk FARIE G /) KI@ 4R A, R ova) Ak sk 4 Sk KR E2RE, 8] | L3
At RIVA 2.3 1023k A RANE AT A 49 7.00%28 8] I-Ay, i H—F, BEHR
It a) K REHME S,

2. HTHHGREE, WEAAATLEFHREE R FERBLTHH%
T4, 2016 43R FH T AHHE F & 034 F) 5.08 120k, R R IG ik 45 42 3%-5%;
R “HZA” RBEARER, 2018 FEH A G4 THA = = HEL 1741208, Kk
ik YEFFAE 4%-6%. 2017 FAIRIZ L] T HAIALAL 72012, BN 14012, M
WA A ERTEEIETT, Tk s T Fipgk, A Tisa THH =6
B E AR, KK EZERTEE R, RNF2] 2023 4B R 207 T3
MALHFAEIR 300 12, 28V A RAT o — A E], ERRE FALFAT b i
BA REAMH.

B AN B RATF 3] 2018-2020 SF4F)58 4% 4 1.81. 2.39. 3.12

FaF AR

=2

wrE—R

St

i
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TIMES

10, ZJEBFTILEA B P AbtEik . Tid RAET 458, AiFas) Falam k
WA EIEK, HHF RAMER PAK,

e SRy ERATY, THREER. U-pack TR LM A =

£ %10 1 (000830) 4R TAL 238 FHEMMOTY, FAMEBANGAHZ
20180703

F Ak NG KA 2018 S EFIRIL, Tt EE 03B B aE) IR A e H)E 16.8
1¢-17.3 12, R H3gK 205%-214%.

FAMALIEI LG )H7 &, PCHFERIGT R385 ARIEAE) LG THE,
NG B AAN A 8IMLESL, IR 8.9%. —FE AT BEHaT LEK
1%, BB =2 N8 #7138 10 77 vk O A Bl e 18 e R EIK Z 48, £ FF L4irik
AN EERA. MtsH &, A8 2T T M —FE LA Rk, BIRGEFSLE
%, HF PC (BB ). TEA. Bk (32%, &-FHE#). WAK. KEFA M
7 DMC18 4 —F Z 9N —F Mo 5 £48-3.11%. -13.22%. 6.88%. 1.01%.
2.68%7%= 14.19%.

2018 S FFF 8 A % A= #4818 Zob W AUK. 22,5 7ok PA6. 1357
b, PC ZHIVAR 20 Zreh T B, KATIAA, 5 T, M Ffin
BB EAR AL IZAGEILT, A8 6 28 M KRS e 345, M3 6
EUE D b R U DR

% ALk R R, K E D B B 8] 2 B R R AL T B X e ATE,
EHART “BE. . R AR B FAE 9B kit S, 2018 3] AR
F 2035190 HebfiE . 240 HrR B A, 40 Frk)Eak. 40 HrRFER. 20 Fed
T A B, 30 ek PAG, 10 % ek DMF. 20 7wk PC #= 3 ek A #LEE DMC, =ik
HELEH FTIRA . FIAF 5 Z 50, N ARIE T T S m A ), FIA)
B KM, KWMKE ks, kgfseigk,

B AN BAPE: RATFHE) 2018 3] 2020 44438 4 32.751¢, 40.24
ALV B 27T 1T, TR BETIRM PIE 4 84&. 61&F 6 1%, # &35 % 7= b 4éth
Bl & R Ao p AL T E R 6944, 4hfF RAMH PA.

KR 282 RMBE RS TR, e A Ml

AR B EAR (601233) F IR FAL S 3F: ALATLEE ZF A, SHBRIEH L4
¥ 20180702

T4 NEongd EFF TR, I B TS IR A 4F)IE A 13.2~13.8
1270, Rl K 112.7%~122.4%,

FRBRRIT. PR LK. LA T, 35T PTAL &
Yy FEREBEAR R B AR 1)220 Zek PTA CORAIAL =, ¥ T 481k 400 Zed, [ AG
2018H1 “PTA-PX-BEER” #2425 £ 1539 /Uled, FIHIEK 27%; 2)ik4LK L =4

FaE AR, 2017 e R =40 30 ek IR B 445, 2018Q1 [2#F = #4720 HebAe LB
1430 ek IR B 4L 5, 3)EFEA, Q2 A H)]8.19~8.79 107, IRIgK 63%~75%,
R R Z AN, AT ABHL, Q2 “POY-PTA-MEG” £ 1730 /Ulek, IRpLIE
X 37%.

FATILZ A G4, N8 FRedF e e, LKA KA KRR amFTE T
BB T ARG T, Bl ERAEKFRAZE OFEG4, wahiked R
WIFAARE—R TR -21- IEAFF AR
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%)k, 2018 4 1-5 A iktbk s 73 1317 Zvdk, FlHigk 14%, 2018 4 1-3 A H o
57 vk, FlHIEK 29%. 8] F-18 2016 423 T iy Fit k], FaeEg 6L
NE) g% BAT Ik F AL, 2018-2020 F-Fit o a) = 46452 3] 570, 660 F= 700 77 vk,
Ak 538 RIS RAES) 7).

EE RS E T, PTA A= FT#HALFARA T3 PTA §RELF,
B 2017 FFFFUARME ., EWEFREHYE L, BAEEZ B AR EIA
L, PTAAEEHAPHKRE, M2 547K PTE PTA #7138 7~ 46 T4, 2019
FZ ATARFHT R 220 vb /S5, BEE EAES) PTA Z2AI®HA. H4b, 38 220 ek
PTA &4% 7%, A ATLARS 6 A, —F 4RI 8] B A KT

AIEHBALTE , R EARKIGZ A gk NG AR BALTE 20%08A4%, — Mk
st 48 2000 Fek/4E, L35 400 F ek PX. 140 Feb/f. 800 7 vh /S L —BE 5 =
o, Pt 2019 S B F, KRG KIG ) sk,

A AR B YRR, RS RE LG K KA F]
2018-2020 -4 #1431 % 27.88. 39.48. 44.37 AL7L, AT 8] idteh = bk A ),
B) B i 28 7 AR AR AR A AR B P PRI 8] bSR3 K, A <R AR IR AR

Re3R 7. FTd R RATL, %A%, PTANR KRG TE
#) 2 (300596.5Z): SEAF Hskirey, B ZHKEHLL%EA 20180614
1. BAGSH>TFHAREAE— TG, ks Hkdgk:

AFREABHTFHARLCHATLE—F LT, 23 BRALH.
HALE F|Fn U-PACK =, 2011 Fuhsk, 28] Bkln. #A)ES A 2.62. 0.2
1L3GK 2| 2017 F44 11.42. 131, FHEIGKFLZ| 28%. 37%. &AM T+, A
FNE A A, AR B RATHLL,

2. EHTFHHBRAR, KECHTLEFERERK:

BRI B %8R, 2016 SFAIRE 0 TAHE & 043 50810, &
kIR R 3%-5%; RIE “+ =27 ZKEMRIER, 2018 FE A H4 T A
FHIX 174 10vk, RRIGH LI 4%-6%. 2017 FAHRILEAH T HIAZA 720
1e, BRZ 14010, mEARERTEEER, THEREH T FEE, MET
B FAR T e B N, ARIEAH B S ERTE E X, &NFE 2023
SFE AT HAANE L 300 12, A E) VA RIAT L E— L NG, EAKRE FAAT
Ab o g BLAT S R AR

3. FRBERIEAR, AIHREZELES:

NG R F1 B A0 U-PACK /= &, it 3 2019 42 B % Bl K495 3% 30%,
Frmh AR L, I, NG IMEBRIEZ 5 IIET 20100 B ; WAL K 5.05 10 EF
LR “HaTHAIEBAIRE” —ITF2. WEAA FTENE RETAER
A ILEACH], 3L = AL 8] 69 = Su B B fe ) Aok L ARIE 48 ) Kha g, a4
AR FHik KN EERIE, NS EE (R al), Zibik Ralle% 4t
FA 1260 77 B ) By, & BIK 7.00%, FHEGHRIIEH—4F, IR TN
8] R M5,

4. ZA| TN BAFA:

HATFRNE) 2018-2020 44 A1 455 4 1.81. 2.39. 3.12 1z, #EehH) 47k

HFEAARE—R o F

i
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GRBELT SRIIRFE A,

5. MR FHyERAMY, T4RELE. U-pack FL LR w4 &

7 %4058 (600309.SH)YA 8] B 54F: NEBAR LT HFEEW, ITREF—RK
b4 20180603

FIELR TG FEN, WREWFNE) LG KRERHE 4.06 1R, B
WA 36.44 TIEHE, TAAYG A 147.94 1o, 22K Z AT K MDI
8 120 Fek, 2017 f4F)E 7031 124; BC 38 MDI #4% 30 Zet. TDI
FHe 25 Frek, 2017 44F)1E 30.18 L. SLINEH RARARF R F, FUIHEAR
FIG Rk 48 AL, EANTF AL, FEMRAAE.

3% MDI BIrk, BAGD. MR EFEREIRS: o8 MDI RE T4
2 150 Fed, MM ERERFIRGE] 210 ek, ABTEHT K (180 Fvb)ik B AR S
—X MDI 43k, B EFRLTE L, &A4HRI;. SR BATT 28 Z A1
FR L EHehKE, AREE BC A& HRAT TR XLIFMEZ, IAR S Fth
Rl ih 2., soh, dikiE. PHUSH R THIEAS) Ry Edas) B3Rk E, )
TR THFE.

MDI A% P HA AT, BALSEBY AE) mEk: MDI 2EkE445, 17
W38 = A A TR, 2018 4 LigBElE 24 Feb/f 2 A4LF. #AHSA|(1RE)22 Fek/
FRET, ARFRIETHEKOEEY 50 ZoblF), BFERFEITHEE; Bl
4 kilik, POIAE —HALIR B ¥ F 48 179 Zok(75 %t PDH. 24 %k PO.
76 Zet, MTBE. 66 7 vbAMiBi A BS), 2017 “FJF L4200 R 47 98%, HaE) %
AAK R L7 RAFRA. 30 Zek TDI. 8 Z»h PMMA. 5 Zrt MMA. —# 13
ek, PC 44577, FIATEZA) 100 7k THR B A, B APk ER
R

BT E L ERFL, $F SRAME PR FRFEFTZEAN, RMNT
itonE] 2018-2020 4 F)iE 4504 126, 138, 160 12T, 3T PE 434 8.7 #=
6 1%, NG FEHG A MDI £k, B ANE HEREN, KR REA
AR K E I, fHF RAMER IPA.

K327 MDI =Mt Kié TE, JE#$RREAL

& A (600596)—F IR EIF: AL Bk B, FHRLGRE LR =
4& 20180426

Ef NG A 2018 F—EEER, ZILET LI 26.64 12T, VAEREF)E
2.59 107U, & EF R HHR38 43.72%%= 315.50%.

1. HAEEZNFI K@ 8] ks o8] £ 2017 R TR R#EFodk
B, BATARA 34 Teb A ALK E AL (AR 29 ek ), [E] Pb3EAn 54.54%; A ALAE
A7) T ARk AR, o DMC. AR, 107 AR -F 39 E MR s
#) £k 60.43%. 30.38%. 51.18%F= 48.69%. F AIA8) A HAEE B ik AT A -,
A ALEE DMC #4% 2, L3k £ 31500-33000 7T/, 28] = Z B B AK-F 44 B3 5.

2. HAHEAETRE K, ol SRR I SR BIBE B R IR e A ik R AR
R IRIIGRIESHA AT L R EE, 2019 4 6 F vART A BRAA 3 4 7 68357,
AIRA LT TR B AT ARG 00% £ 4 ; Ak IUFA A LS RIGRIEIRHF

HFEAARE—R o F

i
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6% A . HAVIRIT 2018 SF 4 2RA HUAL AR Y 57 4534 510 Zob, ARE T AHA K
FEHE 4835 Fek, I 30 Heb itk o,

T FHE RE S, $ 5 e 3t DMC B A F T = %k =, B
W 3% A HuEE DMC R 63K, A AULEE DMC 44 2 A& A7 29000 L/ed_E #K 3)|
31500-33000 7L/, EAAZMAET 32000 fok. MiAMERT Re9Hs:. BRI
A 04 5 FA MDA AT A b AT F SRR IR 80 TURN, A
HUBE = At B S5 5 L.

3. BATRM BIRR: NaE)H e L T s bk T3k, BRARLEZHTATL
* 4, DMC #3#kH- 1000 7T/edk, 23] (DMC & 48vh 14 Jedit) 24184538 5 2
14270 &RATFH 23] 2018 F-3] 2020 4478 4 11.92 12.13.42 1¢4= 15.25 127,
BATIRM L PIEQ. 8 4= 745, 44 “RAEH" PR

Rt T HHEEE R RBIRL, IR AR oMe =

T K8 (600352) —F R EE: —FELGHAOTY, #H. PEAEEL S
20180426

B NS A 2018 F—FIR, —FE FIEIK423.14 1, FIHIEK 7.4%;
)28 b NG R A EANE 10.19 12, F)He3g K 103.33%; FofpdE 2w MR 55 5 A
1E 7.64 12, F)3gk 53.08%

1. Z B FH FRARN A LKA BAL T B AN, A 8] —F F W S 55 FRA:
B =BG ST, ERT AT S Bk —FESREM RN (R
AH) #9 3.8 Tk, FlIgK 80.95%; FREIAKIE R B AR ( RAHL) £ 6.2
T let,, Rk 55%. LM E TRk A T8 T EATHAEN, FIAZTIC
# 3.131¢; B RIS A 55.21 40T B E a7, AKRANA T AT

2. MREAFE, RARXIFEMNAE, R AszH: TEARKRS
e, R RARANAS IR AT, e gt P AR 2- 5 -4-R ORI R AL
W-#h 5.4 T lok,, B3 35%; &M At AR G BR R AFMN LY 4.3 F ek, 3 48%.
ATAFT Z Kk k. H LRy SER & 70%-75% T H 05, AR E
kA& By, AT R L AT B P EEUK, BRHRA b A 15%-20%, FFHATIL
Jo k8] FRBMAL, BEBAFOE-FRANAS LK. B AT E A R HNAE T
LIRE Y A5 T ok, IMRIE A IS, FAHAT R bt — 4RI, e R AR X3,
Tt Rk EANA A iR 4

3. BAFUR HIZFPK: A E) AT LE A AR PR Ak
4, EENIR SHEH AL 14 ek, EHLEHS Fek, BIIEREE A, SR
HEA AR ANEFE K, ATLE Y ERA TR, KR B AR
FIE; i Ak S SLF IR IR B 5 A N8 4% LIRGE. RATTRITAE] 2018-2020 44
F)iE 5% % 35.26. 39.50. 45.38 147, HATIEM AT AL 18-20 “F PE 4514 10. 9 f=
8 4%, i “RAIMEH IEAR

RIeRT=: FHMER T, bR E ERRALT T4

BFAWRE — R R

i
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6. .55 AF| A

&5:  EEAE AR

RATKEN EFMA EPS (/L/R%)

2018E 2019E 2017A 2019E
600309.SH 744k  RAIEHA  43.66 1194 4.07 5.14 5.50 11 8 8
002258.5Z #|/Rik¥E A MHE 1753 92 0.77 1.24 1.71 23 14 10
600596.SH #r &Mty  RAIEAE 1402 99 0.76 2.26 2.36 19 6 6
601233.SH R &M ®Z2MEHE 168 306 0.97 153 2.17 17 11 8
600426.SH Je&ies RAIEFAE 1626 263 0.75 1.81 2.28 22 9 7
000830.SZ &w|mibT RAMEHE 1418 208 1.33 2.23 2.65 11 6 5
300596.52 Fl&[% BAMHF 256 46 0.73 1.01 1.33 35 25 19
600352.SH Az Az  ®RAIEH 98 319 0.76 1.22 1.31 13 8 8
002440.5Z F L4 RAMEHR  10.87 125 0.82 1.26 1.51 13 9 7
600486.SH #RAiLT  #RAIEHE 4498 139 1.86 3.57 4.06 24 13 11
601678.SH EiLMdy  RZVMEHR  5.27 81 0.53 0.61 0.72 10 9 7
002068.5Z Zfity IEH 7.58 55 0.66 0.86 1.02 11 9 7

FoA kR wind. # I ARGEAH AT
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2018-09-24 f&, T 47 ik Miies 1M AL LE S
L ZAL)

GEAIARIZ A HE L WEEIE). GEAZEIMZ R FE U MERLEHIE5] (RAT)) &F201757A18
AEXFE, HRIFELEIT, FHITRIEATE IR KIEE R ARSI (FRFE ), FEpbid it ~dk-F & ik e AR
E R AT AE L AR E A £ LA FH BIAE AR L4/ HC3. Ch. CoRY-EBIL A4 . B MEHEE L FH BN
ARZE S HC3. Ch. COMY-EBIZ KA, HBUH L, HIR. BKRIALA KR T 69124712 &

B b2 PR T 17 FIAR MR B, B4 MEE R TME, WiFix! BaftiEe T ey s b,

L-H7 7 7= BR

BT A IR A BAE B KR 0 TR AR AT B R A R A BARAE, RBFRIRAE P X TAEATEATH RAEHA
FITE AL 3 do T R AT AT AT 2, R0 A AR 69 o M IR AR BRAR BN 6 3F F] B & @46 AR 70 89 R B A A
Pk PR SE e B BT I RGE A I RN E) 4 L BT B0 A T 3, TAE AR ARAEAR A4
AT — TG 5, BE, LFEREEARE T ERGIER E LRI EA AER A EOFE A,

IR

BE, 1255 EAMREE, 2017 Fhm B3 RGEHA, 2011-2015 4548 5 4 2 alib TAT L 37 W RAE AT )T

EF 77 LSRR IZ 5 AT, RATIRIRAT L AeNE) 45 5.

B R EHLA
P RIEFATLIPRIRR: HBHF, TR @
EicHs AK6 1240, Ftiz ATk 453k IR T A 844,
Ll ¥ Ak6-124A, FitZAT kI ENERE T H I ERHEF T,
TE) ik Ak6-124NA, KT ZATRIRHAING T H A A4
WG AEFE A IR 300 FEAL.

HITRIEH N BN R RARE. 5. TH, =&

SRAIES: ARG - 124 A, 28 M ARMSATIF (RAITIFHEIN) TR AR T HEIR0%EA L, ZIFAEHTITLE
A RR6-12MA, 8 RNRAEASHIT (RSIIFEAK) FE ZRE-FHEIR10% - 20%. LT AE5ATIFL
Ll RE6-124H, WA BNESAT (ROAAFREATN) FTEEZRZFHDIBAY ., ZIPR G5 ITL .

i RR6-120A, N8 BRAMET o AATR (RSATIREAIN) PTE 2 IE-FH) @ 3R10%A A £, ZIFR b 474 k.

DT AEAE T ik 0 B PR MDA
AL BT LAt T A T EATBIR, REMBIR TR FHE ST LR BN ERRE . RS £ 6 BAPEA T F A
ARG A B PR, fEEL% R IARIEFT 3 BAEA RSB N T .

WIFAARE—R TR -26- IEAFF AR



2018-09-24 f&, T 47 ik s, B 1 AL UE 57
2T P

F O RIEAR R A PR ) 24 BHEARHER A E, EEERRTEN LT,

AR A7 B RIS I AT PR3] (AT R ARSI RGER ) @ EAMBIAAZR P (AT RAREP ) R4, REAFRERERE
X . BR. RT REC AT R RN 0 kAR AL,

AT RIEAL T BRI ARE DAL AL P . KRS R L ELH I RIESALF 00, BTIEMA, RAFERIELE P F
BEAHE SALA, oA EF A RIEAE P, hABTR B R,

AREFTE 2N BERABRE P AL ZH, FIAMARITEF X FTEN, FIEEHFE R, AWIEARLT 2ok T L a9 35 RAR
iE, B RIEFARIE AT FARAZ EEN. NERIES KIRE, (2 RRIEZANTF T RE & A B ERR T LM, BP9 AR
A A FE R R AR T B AN AR 1R 5 ) BT

F I RIEARE ZRPAEATITHARMRARE S BN ZESTEP . FHRIEFAE LR P dof EATEE ) B 3 53408 A3 T 7
Fak G AT TR, RIRE FHARMRILK . R, 2 RS E BRI A RELLF , ARE MR T EP NAEHEDL,

AR P3N SR i R T BT RAE A R R RIRE 4 B 89107, #aPRIEATARA £ 5 ARE RN ZR—H A RF Lk
894RE, A2H7 B RAEFZA L GAr g A5 B AT RIRE BN B84 R 7 . F T ARGEA At B & 7 48R AR M3 E a9 & 7
AEAT FTAE.

AR TR A T W k6 Mot RABBAEAE, 3T T 7T 483 A3 BT ARAE A W 35VA SN 0 Mo bt RAB gk 4, FT AP ARIEA AT LA 2 fi
T ARSI S bt RABRAEIE R B 9Lb R A T B P AR R F 18, AE3E W 3b6 1 2 TMRAIRE BT E0%, B 75 B ATRIi|
U5 A e W 56 64 5 ) SR

AT RIEA A EREAFGE LT T AL . BERIFA ARE P BAIERRIATIER LT, ARG ARIRE T &b 03] RAERF IR A
OIEETARAT LS AN QIR SR 5 2. FHRIEATRS ARES RGN ZRGLELE(E, FALEFARAERFTLEXEZSE
BB P

MedE 7 A B, FTA ARIRE 49 RAE TH T RIEA . REFTIRIEAF L P BBA, EATHM SIAATFAEATH X 25 24,
AEFE AR AT AR, SROAMEATIRIC A 8] BARE) EAe 7 KAL) . FTA EAIRSE TR 69T A7 IRESATFIRBATIL, IRAE 7 A BLHA,
B A RIEF A AT RFAFIRBEATIT.,

7 B RAEFREAPT A FAR G — A A

=

MUY AE A 8 IR
&7 MR HELM

E4%: 010-69004649

F#L: 13811830164

HRA45: haoyingl@xsdzg.cn
L& SARB HEEY

El4%: 021-68865595 4% 258

FHu: 18221821684

BR 4R Ivyouqi@xsdzg.cn
T LAk HEgE

El4%: 0755-82291898
FH: 13266864425
BR4A: shiyuelin@xsdzg.cn

KA &M

#F B ARGEF R A RN 8] B 70 PT

T HR ;A E TR R AL Z 3R H%995 215 #4152 HR%: 100086
LR LT AR R E AR 3452565 18 B 4RAT KB 5 BR%: 200120
JRMIK R T AR X AR —55885 T 4 K BL15#1501F BR4%: 518046

3] M ak: http://lwww.xsdzg.cn/
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