IESFMRIR S
SR

HEFNBEIE

ek ATRB R HATIP
kg5 S1500510120013

FL A w4E: +86 10 83326789

B 4i: guojingpu@cindasc.com

AL ATLHAIF
k%5 $1500515080001

FR A W75 +86 21 61678592
Wk 4§: huangyongguang@cindasc.com

BiE HishE

Fk% w15: +86 10 83326705

Wk #§: geshaofeng@cindasc.com
iR

[FARHE] HATLRE =R, KRAEAE.
TG RGE L AT IR EATE T —IK, iR
AP E T AR ERSHME.

[2ARE]) ATL B 2035 240 P iktk, &
R 1-2 RIRE. BREH, ZHEKTR
T, MSRIZ IR, BT, NHAEY.

[£438]) 4 Ak 3AAABMNMREF, &
MIAARX LR ELA SR ERETIY, &
WNEERE,
15 3K F PRANA PR E)
CINDA SECURITIES CO.,LTD
bR EIRR R T e KAT9 57 1 S
R %%: 100031

HITHHIR T : EEEHT#S

2017 %12 A 11 B

> REATLE

b B YA HE FAEARR, AREFHEREAEAFER

WFEHAMI (CMP) £ A A, kR, JoH, JHFAE—T ) T L LT LA T STk
—FRE K, EaBEFEF, MEREERGITR, FEREMRGRTARA ], K2 BARN & E & @
Tief ey B RAEM T, LFARMT 2L (CMP) 2 B 3TE FRAIA GG — a5t T 4ok 2 R AEA B T
AR,

PR E 2R FFIRT 96938 K, CMP MAHERE B A3 m, EREBE AR ZHik L RAEIFT I E R B%
WS R BE3E . B E R BRI G R ERET KAR SRS 6 =2 S MMLE, LI5184F CMP L 8%
¥oha, A CMP #4649 F 5. #BE R BB IL B %, 2015 F2H E R B CMP It HagE K4 HT5
1CE 7T, Fit3) 2020 FH3E K| 1250 E£ L. L5k, ERRf LR BT, REEREKAFEL
133 T Heik R B, 2016 47144 E AT 1000 127T, £3] 1126.9 107, 2017 F EF 4, A MAEA 5| 571
127U, BHIEK 25.6%. 1R SEMI4Eit, 2017-2020 418 A 345 - 62 ¥ FRHE -, L+ 26 s+
B K, bFik 42%. F A BB AR T A8 69 KB Rt CMP o 35 L AR X Ay I A E
K. 2016 %, CMP #HEF St b ik 7%, myn e mE k484 29 60%.

A, 2IRGAPAHEEZWMHR LY, L EET ERVUHEKSA R EEANAURTE Z 09I LHE 90%49
THWE. s, M. FHE. BAERW. B ZFNHFEFLTAER)THARLE, BEAFTE, MK
& 20 ~FF= 30 TH KT G F 55 & 83%F 89% 49 T IH AN . PAHAT I RAEE L 5, BiERHK, &
B RFFHRMAE ZERLT, BAJ 88 28 oy BMK#AREH N, TFETT 2016511 Af %
B 5B X S A ik SR R BB AARATE A (CMP) #o B 8AT64F, SFEBUFE A LA A A
TR AAGE. BT 2016 R4 CMP e 6337 B 694X 4 =, —HRE 2018 A 2 &, HA &
EAETHEPEANK, BEEPHEFSEHRER, RXFHEF., BRZ KB THELE® 8 + CMP ik
#, FF 2016 FFHFd T SER, LR A, FRRETFRA ZEZFFRFET AT HE.

R BRI AL FATI: MR EIT T, B9 7 - M T E R L 7 ik
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Af [2448]) 4846 B4 (300200).

ELE## (300200) (2017-12-08 A4 10.19 JT)
> BSHEHEES:

1. £ABR 6 Ak, ZFELGFREHEK, Na) T =FFFIAT LN 5.87 124, Fkigo61.77%,
A E = FE LN TIK2.6012T, FlHIEK 97.22%, Ja&44)18 3029.15 7 7L, FlHIEK 105.44%, 23]
ZEELRG ARG R EZRTERALIKE Ak, BH=ZFETREILINTT65.46 7L, L&) H=FE
BB 29.89%. FafRMERBIKTT#R, ~EMEGLSFH ZFE FRIETI 1.82 10T, FlHEK 38.27%, =
Tl TFIREEA = Al T KM@ KR, S R4S Lk rh, NGB ZEEEAERILTR 2.75 N B4
B2 27.86%, (24 R T dkAEAF A R IRIE K 3.23 NF o E. IR R IE AnFeF) B NIR Y # A,
B WS- R R LK 236.35% % 426.85 77 U, AFEA NG A Boo AR R A IR BOE B A R F) pL g Ae
60.81%% 1,784.20 7 7L, faffiE Ff AEF TR 141 NEaa 52 14.41%.

2, BMEEBIREANTHWE, N3 BAEHKEHER. LABAREITAERNAA. Bichlalks, £%
JE b AR IR B A A IR EE T AHE, WAEN 19 REE] A —RBEEF TR, WEAKEP 0L
ARAE, JTAAE, JAFE. ARE SEFEAKRES, A8 AEART Sl R B IRAE R IR
o R EAEE, AATH—FBRAELATY. £AEEIK 2016-2019 F kLR iEH da3f 38555
A RM&F 8,000 . 9,000 . 10,000 Z A= 11,110 Z T, &8 2016 F)a#44LE6 a4 141%.
158%. 176%F= 195%, FitA k44 K@iz a) sk,

3. FIA R B FHEEE, FHEFIEHFHF LR, ~8) TTFRABBAA AKX LS, FTHafFROE. idiE
. HEAAT A RRFAIR., REEAIR, o8 “REPF KL RAAL. LEFNRMEZE K@
5, T Sl SRR L A RARHE A A . WKIE R AT ARE HRIRA), ERFIES TG, K E DK
Wit FALK Tk BoNE)AGE, TR RAEIEHATR, REFHRRAAEEZRKALAN S RREERR
B, LERALE, ABBRAIFRALMIRT B ARG ZGBATLANENGLOTHR Y BITH; ERT A
B, WA LRF O E TR — TR, FTRERITLRIEE, FaRAMK, LRTKR 0
RILKE P ik L E .
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4. RN ENL L, 2#—F ERTEAR, N8 ot TR EZ0IE_C 8. LR TE.
BR_WER., . $FRBMEESF, LASEMHAITEAFRANS0% L, TEIEE XIZ. BRE
BEMGEFRELHm, TDl AR 247 EAL TRz, £RX TDI ZATHMNE 7 AwE 8 A RBEIM
2.28 75 Ul —35 3K 2 4 75 UIvk., FK1@IA 75.44%, ARAE B AT TDI AL R AT HNM A 41 BTl it
TDI A& & R RAE T 4%, (2L BAMAE T S H 3 T, st—F ERZRLE TR K, 28 R8N,
HokASHE, —FALE RS T EARMF LRSS ER R GRS A, FATTRIANAS LK RA AT
KW, IR R

> BATMBIREE: KA1FITAE) 2017-2019 4 EPS 9 51i4%] 0.24 4. 0.47 f= 0.60 7T, s W
4.

KB E: B4R S, Bk g RAFAE . 37~ & B F 36 RATE. IR,

ARG 20171027 & BAAA (300200) KRB BIFRIMEFHNE) F = F F kg Kia3gK) 20170825 ZH
#F A (300200) FFLA8 Ak K2, AR FA) 20170424 H B4 (300200) LA A3, KK
ARIRBAF R ALY €20170123 Z B F 4 (300200) 1 A S oMt 128, £ BIE At iE)
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o eatFil N

EREHSRBLTARARN (FHR) AR+ B HMELMLITLEZEINFE =L, FRABRBELERBRIA. B BE. b, &, FHERFERIRNE,
IR, AR TATL BRI, L TFITRFHEFR. FRTRFYERRLFEL, FIEEWE, DEGHRTFEGFEETERIES, WEARTLT L
G, GRS, BEMRLISE, RA—ATH. BLE%, AEFEIARR TN F RN S), B35 7 LRk FRIETAA, #ABBH. R, KA
ST kgE, LR, RAKFE S, GEAFES, eI PR, AERIFR. AEREN. TEZF. BIHHFHHFR.

FARK, WTRFMAFALE, 7HT LG E LS TAZE, SRR LAEH A&, FHIRBATLEEIE, 2013 4 7 A EX 0B RIERFLTF LT S,
INEA AT LA,

Bk, MR, bR RFWEFRT T T L, 2016 4F 7 AN RIEATL T8, ANEFERLIATLAIR,

HAHERAREA
3%, e HoaiE FA AR
L x R 010-63081270 13671072405 yuang@cindasc.com
43k I 010-63081254 13691304086 zhanghuac@cindasc.com
4k A% 010-63081128 13811821399 gongtingting@cindasc.com
£ R EH A 021-63570071 18121125183 wangliben@cindasc.com
R X E A 021-61678569 13681810356 wenxianglin@cindasc.com
R # R 021-61678568 13818525553 hongchen@cindasc.com
£ x R 010-63081270 13671072405 yuang@cindasc.com
IR E & 010-63080945 18610350427 tanglei@cindasc.com
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SHRImEEA

R AIRE 2RI N B AT IR B, RARAIESR T E ML T, FEF BIER LR IEMEICAHIEZF SIS IRL A s Bl A RIRE, RIRE PR 69 AT
A AEEART ARG IE; AAFHGETART> TG L, 15, LEFEE5ARRE T LRI LIS LKA AR X .

BAHR
15 KAEF P AT PN 3] (VA TF AR S RAEA) A b BHE B A3 EAE AT 50k 504, RIRE 13 RE A HE T LA .
AL R4 5 RAIEALZ RS M BIE L E P Q& BATR F o, HEEE P AR AR RER S RE, RFHRANG L EHH AL T, AMREBREL LEFEE P, FIREEARE
Hr. AFRIEATREBBRANE) ABRERAELA RN ERE P, BF M HIAREA RAARE G ©E, 815, WFRTAUA P RIE 6 5 288, 3 AIRE 0 AL SRvARIRE 69 TR A e,
AR R A TFAZHIERAA T H G OATAZT B, (213 RIEATARAEFTBAZ LA A e DM, AREFTHAE I, 76 AT A AIRE T dy B B 69U EAFIB, RIRE FT38 69 IR A RAK
ARG A BRI T MATT 62 B IR FIAZE 4R S, W BAE AR AR 69 LA AR A B e ZRINGIRE., ERR ], REEARRRAAAFE, KB REANEFSH 7%, BEFFA
EAE BB AREFRE N, PEATRN AR —B B IRE, P RIEAT A B 4558 4m,
FAETHE LT, ARE P 6913 & RAT AL 69 T I R RIHEAT AT N, AR H BIE P HHROE T AR MERARE K. BF L4 BARE T T E LRENZTH L4520,
ERLEEFRERENL., AMRETERATA. TE. TUAIMEMNBELRT, SHIEE A AL B S FAE A I T ARG 6938055 8 A
FEFRERFOELT, FRIEARL RBEAM T R AHA WL F 35 B0 38) BT RATEAFHATR 5, T A A X 28] RN S BRI T ARAT L IR 5.
KARE AL A G RAEAPTA . REFRIEAP AR E, ETHMPANATFAMETH X L4, 24 . L350 ARE OB L. BRERIEAAIMIPM O LR F L RRE, N diz
MR A PEEATH R0, FRIEA AT A RARIAEFT AL, RIRE B B M AT R AE A8 L5 AR E A 2B P R 3T 1L,
I R BB RIEFBR, F O EBRFHEAARSE, iR —E RBGKETEhA A FRRIELH AR, FRIEAFRG M8 7 LR TR A,

R ERR
BB AT B EB R A7 PR
EA: AR IR T AR 20 % VA E; AR AT ARSI,
AR SRR 49 ARG HE ¢ IR 300 454k (AT RARECR ) WH: BMARsTIR T AL 5% ~20%; bk ATk d8 4 R
MER: REAFZAR 6 AN, BA: AR AR E5% 2, Ao ATdnss T AR
Fi: RMAERTEFAE 5% AT,
R =

EATHR ARSI RN T, ERHERTIELS LG AERAG TR, CEETRORE., EBETH L ASRANT FHEA T 9 B 409 S TG E BT E.
AR F P EAE R R — R AREPTH 9B oAb K@ TR R R B FH4E, BFH B G RS F 6913 ST LA TE, FFRRHE ZE AR FTH 6. MHERAFFEER, LEHEL.
Bk, M4 POKFH @ E0F LR GEL., EETHELT, 1FAERTRIHEMABEA ARE F IR P75 BT E AT AL, HHHE AITRERE.
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