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SOUTHWEST SECURITIES

AT R BHFERB BN, “BHETE” EHH

BRE & A

o FHEHM: EBAMISK TR 2.2%, i E 300 5544 25 AN FBHE. &
FEAHZZFILY, ESRS. RAH. PHAHLRLEY, AFPETRS K
B KA 1.4%, LFRFITLTHEEERKAGH-4.9%,

o fFLEE: 447 FERABATHRLERHY, RREMNEEAR 0%, 4+7 FER
W FRA P ARLE R AT, PSS KIEEEN . L P EEFHEN 90%, B3N
WEEN 60%. FATHLAAKT L 0.14 LHMEFEAA TR, EXE
ESF FH oA L 0.62 THMAEIKRA T LT, LEDHLPRLN YD
MR, MWMFEITOR, AR, LRI A ERDR, HMigEA ok, &
DEORER, RAFRARSGLL, I, THBL, ZHER. BT
BV EANA AR, MBEEHSRTHAE, B EHRTEIANR. F2E
W EXIAFHAETRAEME L, LAWSATE, SHitXES AR
NH: HERMEGKEFESK, FHEMBRERYKPLYE: sSHRES AR
T, “BRERE” AKRESZN ‘AW EXFBHLEERELNH S
TR, BHARR AR —4£3%, KIkE, BHRXEHA.

o BFER: ERETLA “4+47” H R WP ARE Ry, R AEA 0 EA4 00%,
BT KREERMNHFARKRAEE LA EE RPN, ARKBEXTE
2 b R R AT AR S R ER K PAE, BT
BT E R BFH AR, LAY R SEE. BT ET, &MNNEH
2019 F “HHBEE” AT LHBRITR, B FEPDBLGFH G, AR
#HE R—RESZRBUANBHES., FHAEEEY R IRN; LR
#3EY, LEHFBMR. CRO F/HL, BHXL, EFRS. BHEF. 5T
e T QIFBIMESITLAR, BEXA I H. ARTRES: BHEH
(600276). #Ht2hk (002422) %, #F HIR&HER (1093.HK) %; %
B LARLES, CROM RS E AL L. AKRE S5 59 &% (603259).
Z#ED (300347), #£EmBiT#E5 (603127). 2 .64+H4% (300725), %7 H
BEEEFEHLED (2269.HK) &; EJFBMBAAL, FE6A. @p ik
AT, T EIEF SN EST BRA KIZIEST (300760). &3 & 77 (002223).
XiEREESF (300003); Hakm@mngsisk, €£EEHET AESF (600055).,
R AL (300595), ¥ kHEEJF (002901) %; & ¥ &4~ SRR T,
W B AR AR, FEMEHEZ G S K A4 (300122). &
A4 (300601) ¥; EFMFTHETEEAN, HeaHK, TLEFESF
1 & (002044), *x% RIEAH (300015) %; Smb s THEAR, &
WS, €547 (600436), #ix) %Ki (600771) %.

o MR T: HRbEMBABANGE, EXBCAIAITERT AL,
FENE BAFRA SRR
b EPS () P

W% 2017A 2018E 2019E 2017A 2018E 2019E
600276 1BmEZH 5838 XA 0.87 11 1.43 67 53 41
300760 #E#HESF 11414 KA 3.01 3.66 4.48 38 31 25
002422 AHe#Hk 2247  EA 0.52 0.88 1.16 43 26 19
000661 KA&&Z#H 194.00 HEA 3.89 5.84 7.93 50 33 24
600055 7 AEJT  9.43 KN 0.27 0.38 0.5 35 25 19
600276 1B#mEZH 5838 XA 0.87 1.1 1.43 67 53 41

HIERR: FRHIE, iR

% & IR LA F S

AR AE
#iES: S1250513110001
w,7%5: 021-58351962

Bi 44 : zhugg@swsc.com.cn

AR ATiE A

FkiE5: S1250515090002
%15 : 023-67898264

Wr 4 hzI@swsc.com.cn

47 Ak AR 3 H R A

— RAEY

PHR300
20%

1%

2%

7% b

-15%

4% I I I . . .
17/12 18/2 18/4 18/6 18/8 18/10 18/12

L F R 291
T EAL (L) 33,601.96
AT (L) 31,960.60
e B ETTM 26.37
PR 300 WAETTM 10.6

R

1. BINEH 2018 F=FHREL: KA
REHEK, TRUNB—ZHE%E
(2018-12-05)

2. E#4TI 2018 F 12 A#HFTHR%: E
T BMIEAL, BT EEFT LA
(2018-12-03)

3. EHT AR (11.26-12.2): 154 4
BEE, Bk, BHITE
(2018-12-02)

5. E #5471k 2019 F 4T Rk : 154 ik
BEE, B, BRBTE
(2018-11-18)
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SOUTHWEST SECURITIES E 25411 -‘ﬂ-'-EJ *Bs ( 1 2- 3_1 2- 9)

1 EFHITLN &

TREHA MR TS 2.2%, i FE 300 K4 25 B S YHEH ZRTIT
Wb, EFRS. BAH, PHA LKLY, RPEFTRSFEKEBRKRDA 1.4%, RFHH
T TG E R KD H-4.9%,

1.1 47 BE

I+7 B ERMAFAALER HY, BXBRMAEEA 90%

447 2R WA PARLE RN, PSR EEEN. L BT HEN 900%, B
N 60%. FAHTH L A AT 0.14 TN FIZA P ETAA. EXREESEFH
SR VA 0.62 TEMAERTA T LT, REHLPIRENFE IR, WMFHIToIR, A3
BROMR. M3 5 REE R, Mt EA 0k, RV ORFH L, RAFARR S 64k,
Wb, TG, 6HER., BT IIHLAASAFRAR, RFEHLRTHAE, BE
£ EANR, WERMEXIHFPHFAARAKRGE b, ERWEA T %,

WA SR E AL LLAWRTRE, 0T, Lis, RZ, TR ANAETF) N0
Y, ok, KE. B, RER. BT 7 AT .

Bk ERM 31 ANGA, Bt ook BRI AR, A 2 AR IR AR, B ALk
PRSP AR A o e AR T AL (RFT M8 40% A %) o 1) NEALLXFEF IR
raat 13 4, AREAN RAKN T AR, T AL 6 A PAREMER (5T 4Rd ks EHRAK
#ratrb) A2it 50%, K& A : ERRIEE) BB K H-94%, mAME 695548 5 85-91%, 14
JE A B 6 T R AT -83%, AT ZY L 6 BH AT R AR TT-75%, 13 2 &89 Atk F-58%. 2) <2
R S 69 B Ab & FAE BT, S8 0%-60%, FIAMKME 30% A4, 4B PARIN E A F 5
MAT 7 % R =3 FIF ARsu it 6 -F ) Ema e m, Bp RN AR .

BHEEFAEHARRA: FERBOXREEER, HRHENBRIA KLY : $F
BB BT Y, “BBERA” AKRKXFZA AW BRANBAELMERELN B ST S
Mieie ), HHARH DR —%%, KPRE, BHRRY A,

BREKAHETHFERNH I AN 1) MIREWMAAMEL K S HARFEXY A
hER (FEFH AL T E b 90.3%, 2% 4k 23%, 4l#FA54 & bk 9.7%, 44
EH B 77%) , B ERAE, T4F0pt “H#HL” Pk, FRGHEHRE. HX
AKfaF TR, 2) TAHAWERT SR THAMAFH G RE, REB AR Z LALGREHL L
A E R, HUIHKRTERIFBORIARM;

P E L R 2, 2019 FEHTLAEREN: BAHATERRAEESR: &
—REZRBUNHLGE S, HHBHEEY R 0RN (ERESH+HEHL) ; Z 2%
FEYH, wEFEWR (EREF+EKET+T AEFT+HBREEMA+KEFESF) . CRO (H4#
EHH+2 8 R AE+BATH ) L B (B RAEM+HERAW) . BERS (E5E+% RIEAD)
%
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SOUTHWEST SECURITIES E 25411 -‘ﬂ-'-EJ *Bs ( 1 2- 3_1 2- 9)

1.2 EHFL 2018 F=FRE4: EHpLmA], jeds bk

EHdE: Rt T 226 REH T LT3 2018 F=F Mk, aT=FF LT/
SN, BEAH AR TR RS A A 22.1%. 16.7%, HF Q3 dk . 13EAF)IEE FIE %
S H1H 20.2%. 11.6%. HAVIAA: @ T RIHF HBRIRBEALT, Ak 8 e K3 LA A
M ZHRFFHZ TR, FUAME R TN R, LG KRESERE: 1) 2017 FHmEK
BRATAFHTENEEFRY 0, HHNEHERND; 2) Khonk. M EH RIARE N34T L2 BR
R EE . BT A B, BT Sk 6 H Bt

HFEHF : 2018 AT=F BN L TR R A 245%., EFEAFELFERA 17.3%.
2018Q3 T N EF . F AL E IG5 A A 22.6% A7 18.4% . X KA K B Z
KT 4 5 T %ok, ALIEIE SRR FUCNIE R . — BRI R I H) S5 M2 e, A3 ik
KT R H B @ e FH G EMEER, KEARGASNFE 2 WLAR, FEAEIFEH
E% (600276) . vTEAMH 2 (1177.HK) . &HER (1093.HK) %,

W R B : 2018 AT = % F AN B FR, 4L FEE H 31.5%., 65%. 2018Q3 & ik
BNEFR AN B G RY AR 27.7%. 29.3%. TP ERI, Lk LHENFAR
BT . EEEFCMG L (002019) . 4K (002626) 4.

P25 2018 AT = F FAN B, FAEE IR A 16.4%. 8.9%. 2018Q3 & Wik A
BB A AN B RS AR 16.1%. 4.1%. P HhaREEASRE KK, KIRKE
BAE, Q4 ¥R RRHE; YHKA., RERDDT AT TEL; PHEHANBETNE
MR, T EAEFHAAFH (600436) . S %iz (600771) %,

A th: 2018 AT =F FOMANEH . A AL G A 44.5%. 34.3%. 2018Q3 & Lk
NEF ., FA0E 88k 5 5 A 37.0%. 20.8%. HEW XAk s, LEERIBEY, ©
Bl HATL AR, FEEFE ALY (300122) . £ £ A4 (002007) .

E 55 BAk: 2018 AT =F BN E 51, F A5 513832 A 20.2%. 24.7%. 2018Q3 & ik
N B E ., H R E RS A A 16.5%., 18.2%, ~ ¥ ARA LA ZSE S, TEELFE
mEJ7 (300760) . REEJT (300003) .

BEHE: 2018 AT = F FIAN B3, A AHEEHIER A 24.4%. 24.5%. 2018Q3 & 1k
K, H AR EFER A A 27%. 20%. E2HEALE NS R RILIB Rk AT L EESF kT
IR SN R SME T AR 2 69 5 25 5 (603939) . % B 44 (603883) . — & (002727) .

ESFR%: 2018 AT =F BN B30, 441084 51388 A 37.9%. 37.6%. 2018Q3 &k
N B E, 4R Bk 5 A A 33.1%. 28.3%., Tk A TR K AL, BOR At
— I Bk AL S5 KA R a9 & RAIRA (300015) . £ 54 E (002044) .

CRO 47dk: 2018 AT =F ZIAAN S, #A1198 51388 A 23.9%. 71.2%. 2018Q3 &
AN EFT, A ANE SR 5 R 21.9%., 75.8%. ¥ 5 EA E BB AMENL, AR
E KIS A QAL A A, BAVAA P E CRO Tk T RE%HE SR A&,
Tt RIS T L. AIFAKED (300347) . ¥ EE (603259) .

EHRE: 2018 AT =F BN EH ., FAEEHEE N 18.1%. 11.2%. 2018Q3 & 1k
PN EFR ., FAEE RS AR 19.3%. 14.7%. AZHHEH—PRAITLEFE, EH
SREEFRT, ARAA@ERmERESRSFBAHEANIE, FFHEEZ (002589) . /L
i@ (600998) . #pi EZ5 (603368)

W 4k % E B M E & B I



;\ Bt is A
E 5470 AR (12.3-12.9)

k 1: &my47dk 2018 S =R B KL

B4 22.1% 16.7% 20.2% 11.6%
.25 41 7 24.5% 17.3% 22.6% 18.4%
R A2 31.5% 65.0% 27.7% 29.3%
L) 16.4% 8.9% 16.1% 4.1%
E: St 9.6% 9.4% 12.2% 9.8%
A OTC+% 17.7% 18.6% 13.6% 13.3%
b FHRA 30.4% 22.0% 35.6% 23.7%
Hd: ERROR 23.7% 1.4% 27.7% -7.9%
Hd: ERES 8.5% -7.9% 6.1% -17.4%

EX Y 44.5% 34.3% 37.0% 20.8%
oA S 39.4% 22.4% 41.7% 52.0%
b &WE 178.6% 286.3% 148.8% 152.3%

o ALz 25.2% 9.1% 16.4% -7.0%

E 7 BAR 20.2% 24.7% 16.5% 18.2%
£ VD 35.6% 20.1% 29.8% 9.0%

oA HAE ST B 15.7% 26.9% 12.4% 22.8%
REAE 24.4% 24.5% 27.0% 19.8%
E 7R % 37.9% 37.6% 33.1% 28.3%
CRO 23.9% 71.2% 21.9% 75.8%
& 2578 18.1% 11.2% 19.3% 14.7%

HIEF R Bl KA

I HZAV4, 2018Q3 & Q2 AMNRAVA A &, MR ER 82 K8, HLFEE
EWEST (002382). k44 (300294). J iz (600771). fw A4 (300529). F#
EJ7 (300003). BE#7#725 (603127). B A4 (603658). 183 E 25 (600276). 259 &
#£ (603259). # )5k (600566). FF=EJ7 (300633). = azh (000538) %

% 2: 2018Q3 4 2018Q2 b 4 3% g bk it

A 451)\ ('Eﬁm) #ﬂ—‘ll‘-)ﬂﬂéﬂzlﬂ ('5575) Q35 Q24 | Q35 Q24

300086.SZ @ & Z Zhidk 149 25% 363 258% 41% 125% 233% 84%
600332.SH fz=h 7931 36% 15036 210% 669 1% 641 102% 174% 101%
002382.SZ  EMEST 583 54% 825 119% 93 91% 127 132% 64% 41%
300401.SZ @ RA%E4 85 -42% 155 101% 26 -51% 64 147% 142% 198%
300294.SZ gL 598 88% 594 99% 115 31% 97 39% 10% 8%
002653.5Z At 712 26% 893 87% 74 -8% 73 562% 61% 571%
000566.SZ | #mikth 496 39% 897 81% (36) -905% 92 115% 42% 1020%
300725.SZ = #HEAHK 112 62% 128 74% 30 -5% 38 89% 12% 95%

4 ) E B #9E B B RS



: Bt is A
E %470 AH (12.3-12.9)

BN (B2 Jadk A AIE (B L) Q35 Q2 | Q35 Q24

R A
75 123 7) 1

300436.SZ @ S AF 11% 70% ( -228% 19% 59% 248%
603538.SH | £z 193 23% 211 66% 12 -31% 15 1796% 44% 1827%
002626.SZ | 4k 575 19% 748 61% 148 82% 159 93% 42% 11%
603963.SH = Kk 93 36% 104 60% 9) -131% 1 -91% 24% 40%
600771.SH  J %i& 362 20% 367 57% 90 83% 82 271% 37% 187%
002020.SZ = w# %k 765 47% 824 50% 114 26% 98 43% 3% 17%
300529.5Z = ki A 4 250 38% 242 48% 97 32% 87 75% 10% 43%
300003.5Z FEESF 1519 32% 1630 47% 372 42% 310 50% 15% %
002923.SZ | EAREAY 255 36% 274 47% 25 -39% 23 10% 10% 49%
603127.SH = W4T# % 83 10% 109 45% 10 16% 28 40% 36% 24%
600161.SH = X3z 667 39% 836 45% 130 40% 157 62% 6% 22%
002349.5Z @ #4425 291 4% 307 43% 63 0% 46 36% 39% 36%
002099.SZ = ##H L 755 17% 698 41% 228 86% 206 527% 24% 441%
002173.SZ = 4l EFF 263 27% 298 41% 34 -33% 25 23% 13% 56%
002550.5Z = F4c#lzh 337 23% 329 37% 50 2% 21 492% 14% 493%
300573.SZ = %FRY 113 18% 135 37% 0 -99% 15 24% 19% 122%
300289.5Z @ Al % 171 20% 181 36% 18 -26% 22 48% 16% 74%
600518.SH = HE£Z51k 7824 28% 8469 35% 1165 7% 1224 23% 7% 16%
002287.SZ = # E# 315 19% 314 35% 102 9% 53 40% 15% 32%
300439.5Z = £4 44 997 28% 891 34% 45 0% 66 16% 5% 16%
600062.SH | 438 2t 1950 26% 2222 32% 268 -1% 250 28% 6% 29%
300642.SZ @ #F A4 87 16% 99 32% 28 -5% 34 14% 16% 19%
002424.SZ = HMA R 636 3% 683 32% 113 18% 120 21% 29% 2%
002880.SZ = TkA4h 168 3% 169 32% 42 5% 36 21% 29% 16%
600420.SH | ALK 4125 2744 24% 2632 31% 221 10% 149 146% 7% 135%
002728.SZ @ #—7%dk 211 22% 219 31% 46 35% 45 75% 9% 40%
300702.SZ = K FBMH 348 8% 357 30% 22 -69% 62 117% 23% 186%
000739.SZ | #i& %k 1625 15% 1598 30% 95 32% 83 417% 15% 385%
603883.SH = * 74t 2226 29% 2335 29% 87 19% 96 22% 0% 3%
300558.5Z @ MiA#dk 297 10% 346 28% 22 -59% 66 29% 18% 88%
603658.SH = “HE A4 433 27% 512 28% 145 26% 160 26% 1% 1%
002644.SZ = th#E#H % 131 8% 131 28% 19 -11% 14 -10% 20% 1%
600276.SH e EZ 3904 23% 4698 26% 924 21% 951 26% 3% 6%
300653.5Z = E#Adh 58 22% 60 25% 18 31% 25 49% 3% 18%
603259.SH | 48 1% 2267 20% 2512 25% 563 -295% 425 -50% 5% 245%
002317.5Z = A& ZHk 596 14% 549 25% 147 8% 71 105% 11% 96%
600566.SH = )1l 2k 1676 19% 1740 24% 379 31% 396 34% 5% 2%
603368.SH | Mz iE4y 2805 23% 3194 24% 142 32% 135 38% 1% 6%

WE 5L ik E G 9 E B 3 n



;* Bt is A
E %470 AH (12.3-12.9)

IToN (‘Eﬁm) JadbE A A (BF L) Q35 Q2 | Q35 Q2

300639.5Z = ¥4k 16% 24% 14% 17% 8% 3%
002433.SZ = K4%¥ 867 % 778 22% 13 -80% 85 4% 16% 84%
002262.SZ = B Aezhid 939 12% 1023 22% 160 29% 157 53% 10% 24%
600557.SH | %425k 949 6% 910 22% 102 -2% 112 3% 15% 5%
000756.SZ | #4412y 1270 15% 1272 21% 55 23% 56 66% 7% 42%
600422.SH = R H%EHR 1742 15% 1666 21% 81 -26% 67 78% 6% 104%
603882.SH = 4B EF 1196 20% 1203 20% 77 10% 62 18% 0% 8%
600351.SH @ TLZE#Hdk 673 9% 793 20% 82 27% 68 73% 11% 46%
600090.SH = Rl#¥ 2740 14% 2800 20% 98 -16% 173 12% 6% 28%
603079.SH = X ik4dh 96 -28% 140 18% 12 -65% 14 -12% 46% 53%
300633.5Z FEESHF 310 17% 252 18% 84 37% 46 39% 0% 2%
600055.SH = 7 R EJ7 246 17% 239 17% 35 11% 45 36% 0% 24%
600998.SH | M iE 20239 16% | 21297 17% 282 20% 194 31% 1% 10%
600535.SH = %+ 7 4524 15% 4549 17% 473 10% 417 12% 1% 2%
002412.SZ | XAx#lzh 202 3% 234 16% 22 11% 25 108% 13% 97%
603309.SH | %7/ EJ7 186 8% 183 15% 17 -20% 16 45% 7% 65%
002198.SZ = £ #lZh 120 11% 122 14% 3 17% 6 116% 3% 99%
603987.SH | &% 364 11% 387 14% 37 37% 47 37% 3% 0%
600521.SH | & zhak 1300 6% 1304 12% 61 -57% 68 -56% 6% 1%
300677.SZ = HALESF 450 -3% 501 12% 46 9% 56 11% 15% 2%
000538.5Z =ma 6636 10% 6750 12% 723 -2% 1020 2% 2% 5%
002773.SZ | Airthidk 683 -6% 799 9% 75 -6% 185 0% 15% 5%
000705.SZ @ #rirtEA 660 5% 687 9% 24 -19% 10 384% 4% 403%
000411.SZ | ##HER 4974 6% 5170 9% 27 30% 25 45% 3% 15%
300396.5Z | wHESF 249 3% 229 8% 64 23% 51 28% 5% 6%
300404.5Z  HiHED 45 1% 36 6% (0) -104% @) -82% 4% 22%
300519.SZ @ # kA 47 -28% 73 1% 8 d 22 -1% 29%

002873.5Z | # K%k 164 -8% 202 1% 12 -11% 32 0% 9% 11%
000915.SZ | L k%4 340 -18% 483 0% 49 -18% 59 -14% 19% 4%
603880.SH | & EALAy 112 -17% 120 -1% 11 -59% 12 -3% 16% 55%
000919.SZ = 4Bk 773 -12% 742 -2% 45 -22% 27 3% 10% 25%
300314.SZ @ #EEF 60 -8% 68 -4% 5 -71% 10 -9% 4% 62%
300636.SZ = RlA=Zhik 54 -38% 62 -11% 6 -66% 4 -64% 27% 2%
002581.SZ @ ALEZ 147 -43% 199 -14% (81) -182% 7 -93% 30% 89%
300683.SZ | #4FAdh 137 -37% 143 -24% 6 -82% 18 -53% 14% 29%
000590.SZ | Jid#iX 42 -53% 28 -52% (3) -183% (16) 26677% 1% 26859%

HIEF R : Bk K BT

W H oL 85 B LG 0 E & B R4



N Bk
SOUTHWEST SECURITIES E 25411 .‘ﬂ-’-}a *B\ ( 1 2. 3_1 2. 9)

1.3 AT E
1.3.1 frkF

T2 2018 F ek (EZHEEAN 3.0 WK, AN EI) P, KM AAHY
HHBAPMESARAAAL: X —RAUFHHTIPFRE Lo, LK M7 | HlHAe
EfRb], RAGFH Lk, HAAYHCLAEL TR, FHHETER —2HFNFNE
O BRRAPELMELE, AR HG TRYR KT AT =5 K 226 K IE 2 4)1% £/ 5 2018Q1.
Q2.Q3 B LIL N EF IR 5 A4 A 29%.19.5%.20.2%, 12 B4 FiE B 5038 1% 5 H) A 39.7%.
14%. 11.6%, A KAe KIZNG el EA)EME Rk 2 %ok, P £k 8] e Aaad rbix B
3, tedelERES., 6HERF., TERMBOLRKRAEE LA FEE -2 IRN, KKIAEN
E 2= i KR AT, at4E RN 8] A1 2o LB AT TR, A2 5T b A vt 45 1 25 4644,

2019 FEHITLEMESRNBRHTE: L —RESRFHHGEESL, GHEEEY
W NEARAY; R R AR, WmEJT B, CRO F47k, @G~ k., EFRSE. BES,
EAR4e T

> RIHFHBIMEDITLAR, BRAAIHEF. ABRZTRESE: BREZH (600276) .
A ik (002422) %, % H RETEEHATEAHH S (1177.HK) . &hE
A (1093.HK) % ;

> HSLAHAES CROWRGRT ALK ARET EIMEHE BV EE (603259) |
ZAEEZH (300347) , *iEmBit#rzh (603127) . Hho4t# (300725) . ¥ H
RE S LA (2269.HK) %;

> B EMBURAST, PO My ke, FREFLEELET BRA KL E
77 (300760) . &K IEJT (002223) %ixREEIT (300003) 5 &K m5 4R
B, ZaiEHET R EJT (600055) | BLE AL (300595) , % ix kK 1#E 77 (002901)

A

=

> R EA T RPRRE, LA, TR GRS S K
A4 (300122) . B & 44 (300601) %

> EFRSETHETHET, HEo¥Kk, TLEFEFEE (002044) , £iE%
RIEAL (300015) % ;

> SMPHLETHEAR, SHKALHRS, TEAFHE (600436) . RiESEK
it (600771) %,

1.32 EEEFEANK
1) BB EH (600276): €l#HE, &KL #H

H A A3 ARAT, EAF S rE Sk B, gl 3784, A PR 1L (4R 11
AN ER 1 X AEMF 5o R 1L RANE) QFHLAA LA 344, BEMAEEA LA
i, RANFEAMFHERGEOKRE, AT LT L1 EHH 24, LnsHhHEBERE
R, RELBP; FMHBEREETBHRERE, 2016 F4EH L 10101, KREEHEEHAH 2

i 4o % E SR 09 E & 5 A B
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Rk 25107, mAEH N RKG TR, btk it PD-1 A G013 oA, ARA
Phoig E, & & R BRI K F

R E IFATS, B R A AU £ R A AR KAY, & HT AR EAE 4000
L% Ao S HILFE RR ) A BAR, AT ZARA & By, M F s = Ak
RIFLTTHZRE: ZANEF A ERERRATE, HEES oM s AT F R Rk
ElFRR AT %, ACDs, PD-1, PD-L1. IL-17 ¥ £ &4 %43 R ERATEEA, £EAEEY
AT AR AKF

B RS R, SRR SRR ORI, NS ERFR ST RN
F AT E NI EL RS, LA CERMeah, FIAGE, KRR RIAA M F
Bz, k48 (A& Q) . AABFFEZ oA, s, FAFF, EHE (6% 9)
AR ER KRG, EFBEHHRA 10 LA H ), RN “DGRlEE” K&y
TR,

“REET 5 “BltR” RS #T. BAMERLTAH ARSI LA, REABFMA
AR, FAEBLEEF R AT R ERA TR, AFHLE kB INT SRR E,
BB RCHENERGR | B, Zeft RIGERA NS BN ANTHFAH M. A HFWR A
S| G| B A B AR AR B, 5]k B REBIRAE S 5 TelomelysinTM 5 £ B ket & 4] 25
Rolapitant, #h7N8)MF7E = & AFBERZTANS), RT&HIIRB 53, KEFKF5#*
EEZLE Nk N

B AN 5 %A 2. #t 2018-2020 4 EPS 4 #14 1.06 ©. 1.41 ©. 1.84 T, &
REIMNAARAEBNED TR PO LKA, BREEBRARZEZS DR, AAFHAEAE
A AP GG R BT, A IR N S SN ALK F L, S CENT IR,

2) RE£Es (300003): AR LT, SoFAHFSE

BRI SHE X RS MHARRFRERIE K, THM LR NeoVas A 2 £ 18 T ¥4
E LT, A A K S

BRI AT TR TS kit 4 e, 18 FlB L —H BTN EHEFEL LT
DA, BHEXEIRKRA LA 185k, BEE—FK L7,

B oS imE = RS K, BARG SR SR EE S % ER
ARG IR BT, QLW B, BRAFFEANEFK, A
NEE.

EEEPS %L TR X
PR HS AT

ZAFM . 4+ 2018-2020 4 EPS 4414 0.78 ©. 1.03 T. 1.37 T, ##H “EN”
’i’%zé&O

3) AeFH e (002422): NTHRBLGARAY, ZKBHELBKS

FEN TR A LG RAZTE, 2018 FRik 7-8 2 L: 2018 F LFFi# Hik &, LI
AN 16.451C7T, %A 3510, BPREEREFAETKRALL 21070, B AR (hd
F#1 360 /T &, 2018M5 €.k 390 T/ 5%, HEE|TES LHRKT AR =, M H 4
ZARIAEY), TACA (#5410 450 T/ 5 #-F), 6APA (F41 230 T/F &, 2018M5
iR 245 ), 5 F T (A =%, 2018M5 4 75 T, 5F#m 775 TEAKF), #
B A AE RS, TR B kG AL TR

WAL B E LG 69 E & BRI
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MRS+ EE, KRS ‘*"#tiiﬁ'” 2 N KRR R S AR A SRS, B
BRI IRAT A Sy b, IR R A 2R LEHF;

=S HE R T NBGRA, NI HERYALRABRGR G+ A RkZ—. NE %
#ﬁk%%%iiﬁ&ﬁﬂlm%AﬁMOAaéﬁﬁwﬁ4mﬂﬁ%m+mw2mo#m
R 80 ANSmAr, H b 20-25 NEGALE, 1 RHB T AASA, it 2020 F&FHEAN 3 M,
HoRIEGEBUA L DREREDIK-FC a5 &A% 5£E Amgen 2 8] 69 & 415 H1 25,
2017 2K E MK 64 1LET, N ERNAEMRARTFERD, H10MLEBREH R,

FAVF N 3) 2018-2020 F EPS 4 %14 0.99 . 1.3 T. 1.63 T, #HFENIFA,
4) kKASH (000661): A kEFLK, REFLaA

ARFBERFBL “BEMN” Z “KF” FRORITFHE T, AAMALERRBERELE

Fatihe NS FRAERBEE T EEBRILLAT EREFREG, BLTHAMN “KkFG”
E R NS WA LHRRIZZBMHIN, BABRNE K, KAZMNE—K, Kbk E X,
FLELRG. FEIAEAREKETARPALY, HENBGKEAH NS EKKE O RITHAT,
AAEFARAAT, 2018 F LI EANADEH R KEY, BN bikk 2 FHSLR
RIBK, ABRERfRN ERA+FNEREBEREMARBARA LT RZT, KA, £K%
FIANBREKEK, Kk 2-3F4 2K 40-50%38 %,

ARFEZREREKT, NAAA B EA LR TRA. KEF) EF: N5 LEE%

M 2013-2017 4F69-5.3%. +12.1%. +20.1%. +26.1%%|+36.5%. F4%+ 5| 2018-2020

FA569 37T% 24 B 0¥k, MAEME LA 46 R H1Aa93 = L4y & LAk 2014 F49 28.6%. T

&%) 2017 69 14% A 4, %) 2018 SFH A& 11% A4, PPN BB AR 2R FRA. kA
R = W 5 5 b T M Aok 738 K 32 3% 9T 4 3 S A& 1A F AR B A%,

BAIFAM 5 #5523 Hit 2018-2020 4 EPS 4 %] 4 5.84 T, 8.13 4= 11.01 &, &
R ZSF BB F AR 41%600 LR KE, AT A RBF RAPEROF G0, LR KN
%

5) K4F%& (600436): £ HERAR, EHFHA

RBAFAYNE, AT HMMEN AL, KAVNA 8] E 2017 4-2019 F LM EF
FR ;R GG RRAS B, BN PR LRI

%iiﬂ/%\&i%i%ﬂ#fr WRARLBFHEFAZHNEMN, BATRT Z KBS F8 X/ TR
FoigE, F@RyAmEF, D ELE, AREFRNAEE, KMNTHREER
KBARK BOR AT B gk 2 4t a. SRR AT RARE IR, HRRR;AAZT EHAL
1 £ 20%-30%, HTARE/E RiE 2017 FAHE MR RIERAME: b, ik > SLBMNAEE
FRARAE R E AV R, BRI B R A BOR R A A, AR SR AR SRALAR
WiZ4t, BAT&BERAREEERKTF A BAVNA o B RM AN, L LSRN G
W R RBITEM Y AR, FUT LB M RLEN N LR /) A2 0]

it/ 8] 2018-2020 4 EPS 4514 1.80 . 2.56 ;L. 3.46 L. KIAE LT 8] Hsbt
B AR iB A, AN S A S4B W a3k, VAR #OENS A 24 o K& £ 7
HAE BMANBEEKTE, BALBERZHMWEALBIEMMRI, %F “EN” B4,

i 4o % E SR 09 E & 5 A B
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2 EHHF LR TFTHEN

2.1 TR BRI TR I

BT AT, RE 12 A7 8 (AR KA E 300 34 Lk 0.3%, E
BAMISH T % 2.2%, 37 F 300 R A 25BN &, £ 28409 —BTHLbHSL
% 281z, PHEHZHTFIT P, BERS. RS, PiHH ERLH, APESFTREFEK
R KAHN 1.4%, LFHFIT LT ER KA H-4.9%., FKiaHESL AT LA AL A 2E 2k
(002411) . £ )1 B 4> (603976) . % 71 47 (603716) . 3] kK 5= (603520) . X F x4 (300702) ;
khaHE L AT A A ANIE S A A A IR 4y (600080) . F & &7 (300003). M %k 4& A (000513).
B4 50 (002262). #AEZ (000963).

22 TERQRKERD

PHEHITLERAFTE2EFRANLDA-L0 LA, EFRFTLTEFANHALE, L4
AR AP ESFREITLREEFANN L6, WFEHFNITLREEHZNL H-15.2 10T,

AF A EF o4t 125810, HPPILE 97.4 10, FALE 28.4 1L L. FiAEAL B
it H, EHT VP RGEEFAT =008 KA, FNlk, a=d; FREGERFIT =55
AHTES, WHIE . BE R, FAGEEFAT =988 & RIRFE Kkt ALk,
FIGBBBFAT =R A MAER ., LZE, AWEHH,

ARBEHEMITLFEA 18 RNNRERTR S, RXEEHA 131 AT =
25 A% &+ 24 (002223). Kfx44 (300142). &5k (002411).

2.3 HiE T AR E A

LRABTENAHAEL T, EEHL (600518) A 6.8 1L THFI 1, HRWRANE
2 &% (600196). &£ 44 (002007). #A=pk (002001). 1834 E 2 (600276); _EJ& &
(2 BARGRT AL P, 83 E 25(600276) VA 0.44 1L THE B 4%, 4ROk R % R A4 (300122)
B £ (600518). =@ @y (000538). % 25k (002038).

3 HEERE

BRE KRS
12 4108 (BA—): £AM. FHi=k. Sk, £50E5K;
1274118 (A=): a%%45%, Nk,
12 412 8 (AZ): H4444, 5L, LEHL, & m. EEEE;
12 413 8 (Aw): H—Hik, #EL, RSEIT;

127148 (AR): 2§, JRz, STizk, PEEH. kitdh. Lith. &
LEH. iRtk EdE,

iF 5o 83 0E UG 09 F & 5 B3R5
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4 FRE SR

£ 3: EREZARGEIL

R

600276
600518
603259
000538
300015
600196
300122
000963
600436
601607
300003
002044
600085
002422
000661
600867
600535
600566
002007
002294
000423
002773
300601
600998
603658
300347
000999
000513
600521
603939
002223
000028
603883
002589
002262

N

B EH
BEHL
B R A%
=ha
& RIRA
RE2EY
X
LEED
AT R
LHEY
REEST
%R
R = #
A
K A&7
WK E
X+ 7
N2 Ak
LA
& 5 %
AT R
Bt
BARAY
U iR
EyEX
RRED
LiE=
mHEH
L
sF%5
B KETT
B2 — 2
E
HRED
B At

B (L)

67.60
12.69
88.55
70.23
29.13
27.55
38.46
38.95
82.88
20.20
31.10
16.07
29.64
25.06
189.70
14.28
21.69
42.15
36.71
26.25
41.92
40.19
39.75
15.67
58.82
45.59
24.20
32.03
12.92
51.70
18.33
47.27
59.17
9.44
13.77

0.87
0.81
1.18
3.02
0.31
1.22
0.27
1.22
1.34
1.24
0.5
0.2
0.74
0.52
3.89
0.41
0.91
15
0.88
1.39
3.13
0.96
0.34
0.77
1.06
0.6
1.33
6.16
0.51
0.86
0.59
2.47
13
0.67
0.39

1.06
1
1.54
3.17
0.44
1.38
1.03
15
1.89
1.39
0.78
0.27
0.83
0.99
5.84
0.52
1.05
2.08
1.05
1.55
3.13
1.23
0.94
0.77
141
0.92
1.53
1.6
0.64
1.25
0.73
2.79
161
0.87
0.49

141
121
1.97
3.61
0.58
161
17
1.87
2.56
1.58
1.03
0.39
0.95
13
8.13
0.66
1.24
2.59
1.29
1.78
3.33
1.58
1.42
0.98
1.86
1.22
1.76
1.9
0.8
1.67
0.89
3.18

112
0.62

1.84
1.45
2.49
3.98
0.77
1.87
2.35
2.32
3.46
1.8
1.37
0.55
1.08
1.63
11.01
0.84
1.47
3.21
1.57
2.07
3.51
2.02
2.09
1.24
2.45
154
2.03
2.26
0.97
2.24
1.06
3.62
2.46
1.47
0.77

e
2017A 2018E 2019E 2020E
78 64 48 37

16
75
23
94
23

142
32
62
16
62
80
40
48
49
35
24
28
42
19
13
42

117
20
55
76
18

25
60
31
19
46
14
35

13
58
22
66
20
37
26
44
15
40
60
36
25
32
27
21
20
35
17
13
33
42
20
42
50
16
20
20
41
25
17
37
1
28

10
45
19
50
17
23
21
32
13
30
41
31
19
23
22
17
16
28
15
13
25
28
16
32
37
14
17
16
31
21
15
30
8
22

9
36
18
38
15
16
17
24
11
23
29
27
15
17
17
15
13
23
13
12
20
19
13
24
30
12
14
13
23
17
13
24

6
18
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R

600062
300558
002382
000710
600380
002019
600329
002727
300009
300294
600771
300463
300357
300482
300199
002614
603882
002390
002626
603367
000566
600789
603368
300298
002675
002370
002550
603108
300439
300406
300143
002173
600285
300363
600713
300396
002462
300016

A2 58 I,
Nk 2k
EWE ST
Nin AR
& T
fLIE 25
W25k
—
ESaEX
X
JOE %
N
EEX
VX
HFHL
B %
EHREF
1z #8412
)
SRk 2 ke
b
SREH
M 25 Ry
ZiEEY
Rk
TR
F o4
A R
Y X
X
2EEA
&3 E 7
FABLH 2
TS A
HRES
WIHETF
%= F ¥

AT 25 e

B (L)

15.50
36.40
17.27
35.68
7.72
11.32
13.96
23.39
15.41
28.20
33.55
18.80
37.19
29.20
10.58
15.57
19.85
4.78
12.36
17.28
5.50
9.65
29.16
10.85
8.28
13.55
4.08
9.04
14.79
10.23
9.84
8.83
8.09
8.62
4.56
13.27
15.81
6.62

IE%HI
EIN

2017A 2018E 2019E 2020E

0.81
0.64
0.23
0.66
1.36
1.08
0.62
0.74
0.28
0.82
0.67
0.67
0.64
0.61
0.35
0.61
0.41
0.19
0.77
0.81
0.06
0.17
1.55
0.46
0.22
0.38
0.14
0.38
0.66
0.54
0.22
0.31
0.37
0.2
0.23
0.61
1.05
0.24

0.94
0.43
0.56
0.95
0.44
0.93
0.81
0.96
0.38
1.08
1.27
0.82
0.84
0.94
0.5
0.86
0.49
0.25
1.56
1.33
0.22
0.47
2.07
0.68
0.35
0.5
0.2
0.57
0.87
0.67
0.36
0.44
0.47
0.23
0.3
0.79
1.35
0.43

1.08
0.43
0.88
1.28
0.53
1.05
1.03
12
0.52
1.46
1.86
1.03
11
1.37
0.71
1.26
0.62
0.32
1.77
1.79
0.28
0.58
2.69
0.85
0.47
0.64
0.26
0.8
1.14
0.77
0.55
0.55
0.61
0.45
0.37
0.99
1.75
0.51

1.25
0.52
111
1.75
0.63
1.14
1.29
15
0.74
1.78
2.62
13
141
1.9
0.89
1.74
0.81
0.42
2.02
2.4
0.36
0.73
3.52
1.09
0.63
0.82
0.33
1.08
1.44
0.89
0.8
0.7
0.78
0.59
0.44
1.24
2.26
0.59

2017A 2018E 2019E 2020E
19 16 14 12

57
75
54
6
10
23
32
55
34
50
28
58
48
30
26
48
25
16
21
92
57
19
24
38
36
29
24
22
19
45
28
22
43
20
22
15
28

85
31
38
18
12
17
24
41
26
26
23
44
31
21
18
41
19
8
13
25
21
14
16
24
27
20
16
17
15
27
20
17
37
15
17
12
15

85
20
28
15
1
14
19
30
19
18
18
34
21
15
12
32
15
7
10
20
17
1
13
18
21
16
1
13
13
18
16
13
19
12
13
9
13

70
16
20
12
10
1
16
21
16
13
14
26
15
12
9
25
11

15
13

10
13
17
12

10
11
12
13
10
15
10
11

11
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EPS PE
X AL B () wr.ygd —mm ]
2017A 2018E 2019E 2020E 2017A 2018E 2019E 2020E
600479 = F4& 8.85 EN 0.5 0.61 0.73 0.9 18 15 12 10
000756 = #4eHly 5.96 EN 0.34 0.59 0.82 1.01 18 10 7 6
300289 @ A & % 6.00 W 0.17 0.22 0.27 0.34 35 27 22 18
600976 @ HREHR 15.31 EAN 0.59 0.84 1.24 1.82 26 18 12 8

HIEFK: WIND, B@iEs

4 ) E B #9E B B RS



S B Gk A
" SOUTHWEST SECURITIES E 25 411 jk}a *B\ ( 1 2. 3_1 2. 9)

S AT IR A

AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
RASESARE, pHEHATHONFHRLEM, BESLABFE LR, Ra, FUEELARE, SFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

E g e R
FEN: AR G6AARN, ARARA P IE 300 45 #KMa /£ 20% A £
\ o W AR6AANA, A4 PR 300 585Kk T 10%5 20% 14
/NR-1
e P Kk 6ANAR, AMRARST IR 300 KB T-10%5 10%Z [
=i Ak 6ANA R, AEAaxt PR 300 48 #k ha A£-10% A T
BFRT: ARGAAN, TRFAREIRZG T 7K 300 354 5% 04 L
TRiER R KT: A& 6ANARN, Tk BEAREIEA T 300 45 3-5%5 5% 14
BFRT: AER6ANARN, T REARSEALT 7K 300 353-5% A T
TE£FY

B E R A TR 8] QAT RAR “An8)”) AA ¢ EEREREZERRVRGIERRT ki T4,

Ao d) 5AEE A AP RITTRE A, 5 AIRE T TR RAEF QIR R R AR KT SORIRIR A, R
R TS

CGEFIATT R A HE SR ERAE) T 2017 57 A 1 BREXFE,, RAREEANSE P TR ZFTH L
R, HFEFEANNE P FHELZTE, HIEFRTRE, FROFI, 3T AL A ARE P OETE & A3
CREBEMEAME], R KEQBERIEERREPORNERALAETF o AN RXBEIM TR AHA RS TR
B 69 8] P RAT RYIE T AT R Sy, LT Ak A i e 8] SRAE R F BRI ITARAT R 4B IR 55

AARE T E SRR T AT IR, ANt fz e e H b, RN BT SR REEATIRIE. AIRE AT R
TR BRI R B AN ] F A ARE S B A FIWT, RS PTAE 09 IE R RIETTARE) 69 As . IMERAZTTNTT
FeTsk, SERATRAEA B )G RINRE. ERREH, Ans]TRESAREFEITH. &LAMENR—HEIR
&, AN A RRIEAREN &G ERFERINRE. RN, AN AREN GG LTERK G B4R T Bl
B, WIWHE L AT KIEADR 6 R AT R

ARERBELAFZRN, AHAEE RN K IERF RERBZTARG ZAHREIF. BETHLT, AREFOE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& BAT AR RS, A 8] Bk AT 4R ARG R L N B f i s i) — 1 6 R ARIZAENT BT,

AREMRBABERIELTA, KEH@FT, EAMMFNATRMETH XM, EHF KA. do il ARIZHA
B A “HHIER”, AR ARERATABEREGI A, MFFbk. RERMFPIBEREHALRESN, Ana&F
PR 6 a8 R A AA
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BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
E1 8
Hohb: LR FTEHME e K435 FEMRSL KE B & 16 4
¥R % : 100033
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
g
ib: PRI TARE XK d KiE 6023 51 KE 44
¥R %% : 518040
7 & IE AU 4E R A
X 3%, A B JE AL F A R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
% W 48 X AHE G E S 021-68411030 15900516330 hlj@swsc.com.cn
_ RITR = B E 021-68413959 15821376156 zfyi@swsc.com.cn
d E LR SR E B 021-68415380 15201796002 Wwg@swsc.com.cn
ITEF SR EZE 021-68415861 17321300873 whf@swsc.com.cn
BIEE AR AE 1239 021-68415296 18221919508 tsj@swsc.com.cn
ik HEXAE SR 021-68415309 18621310081 jsf@swsc.com.cn
oy ¥ 5| B BAKE 2 3Y 010-57758566 18500869149 lujian@swsc.com.cn
bR e AR 1239 010-57758619 17710335169 liuzy@swsc.com.cn
7 e %Y 0755-26671517 13480920685 WxXj@SWSC.com.cn
B %Y 0755-26820395 13510223581 yyl@swsc.com.cn
TR iE R %R 0755-26673231 18620838809 huaj@swsc.com.cn
Fp32 3% AHAE 2 0755-26833581 13480870918 sunyaoyao@swsc.com.cn
E ) R ¥ 15521010968 15521010968 chenxiao@swsc.com.cn
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