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“CLA” R AH ETELRSEKIRR PRI LK S

T4 AL (300467) 3 B 4R, 2017 F L IE I 27814 74, Bl Fh3g K 76%:;
A H 1.02 10, BrRIgK 162%; FFRBKE 0.61 Lo 28 WA 10 IR
0.35 L(aHt)o 28] 2018 F—F F LT 175127, Rk 319%, 44
5185 77 L, k¥ 232%,

“epx” R KRB wAE e B SAERHK 2017 F, A& Firmit
BERIE M A384 T (+3061%), K 2017 T 5 F 35 heik 35 5 I24 3000
7 AE W, TG T Fihe ik 69K T e KRS RAE B N K AF bluchole B
T A, A IR AR —3 ik B, M AL ERMAKXNGN EE “r¢
A7 R P o X AL ] N Aeik BB KRR B R B A W 6 B Oy 15 R ALK
Heik 3o

w

PR R LG ML LB LGFRAGLEBNLKN TG iEE B
B B SeFe RS, B RABIFT AR A IR ALEME = o A BAK, @i
SRR P RETFEMNREI) FRTEN B 2017 £ 12 A 31 B,
P2 L T = b ) P 3SR B 29 4510, A ESRA P 412810, /8 407
2L 2017 12 A M BB NGIFIRATLE, 2017 5 12 APl 04
FiH 2,548.35 77 7, 2017 & A 90 2 5L 52 ILA4F] i 19,637.51 7 7o

PN & 8 B & 2ok 2 I A o PAL RV N R L S e R s
A8 SCAP, iX —-F& A PaaS Mo A, LIA SaaS oA RS,
AT AARAL BR A #74] W B ARFe RAF B, 40 8] 89 K Ao i R 5 2 Ao
Rigfefs w8, EHFE& LA LG R, TRAHBN SR FRE £ % ot
A 8 ik R S

BAVFD . HIFN S HEMAL T Ry BRBEK B LS NG T AR RE N6
B RIS e BB SR AR IR A9 AR A 89 Rk o RATIA A N 8] RAVE
N3] 18/19 4 EPS 4 1.50. 1.82 7T,o 3 7 & % 25/21 4%, 4T ¥ R4,

R 358 F A Bl 69 R ey HARFF LR 2 8] M 3E 3 FH W g o &
8 H A R o



&1 Z2MHAAFT R
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B H oG 2015A 2016A 2017A 2018E 2019E
ERILLON 171.87 158.00 278.20 1057.14 1268.57

R Z(%) -3.48% -8.07% 76.07% 280.00% 20.00%
VA J& B &) i 2R v 59.36 39.12 88.23 339.86 412.33

R Z(%) -1.35% -34.11% 125.57% 285.19% 21.32%
R (EPS) 0.262 0.173 0.389 1.500 1.820
R 2 71.17% 67.11% 73.30% 75.00% 75.00%
P =IN35 % (ROE) 13.65% 7.27% 2.92% 10.40% 11.57%
& (PIE) 148.07 224.73 99.63 25.86 21.32
HAF R : 2N A 2t TFIRLEZRHFT P
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FAREHEIEFUMHRR TENESR B EBRA FARFB LT MERESD, USBORRSE, 7. FRBHAKRRS.

FIREBFWERBBRRT EANARUS. KAFEE, FE, HFERRSFHRFEFENHN M ERK EENEE
(LB N: DTN
SRRIEXRNEREE

AAREHSEEANBITIHE XS .
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LUREHER6 MAR, IEHENTHinEERHARKEE ArRE, EXWT:
EN (Buy) : HEXIEFHIAFRIN20% AL

13 (outperform) : FAXTEFHIHRIS5%~20%;

it (Neutral) : HAXHIARMAE —5%~+5% Z BLKEN;

HHF (underperform) : XIS THIARIMEX AT .

T R BRITR

LURE BN AR, MBS THnE e kEkiE AfnE, EXWT:
EF (overweight) : {TABHEAKTIARIN;

it (Neutral) : T SEEHIHRMEARNFTE;

EX (underweight) : {TALSFFEEMFHIARI.

HMNAELIREEE, FEIEFMRNAARAFRMIFRARBRFRIFE. RNRANZENFRAER, RERBNEILERI;
BEEIANSEE HIESFHREBR TN ANSIRRIER, LRI SRt FESENER R ENAEERRE,
DSRBLBTENNRSER, TRIUKER TR .

FIRERMPEAEIER: FR3005EHK

SRR
FREMBFRESRBBERAT (UATER “AAF" ) BEFPER. ARRATEREAREAREMAEAEZTR. FRE
RETARBANATENELATER, ERAAAMUEZFEEMERESTEMS. RREMEMNTELR. TR, ERAENRE
HEZFESEZA, HIHMEASHNA L EMSHESSHE MR BN NZEIERRAMELEIE. AREMHOEL BRAME
MR RRARB TR BAREL BHFIET, AREAIEHIESFSIFRNONE,. NERRBVATES KD EFENE, K
PNATEXHERBREMFHER ERRENF—BHRE. BRREEERIRARAAEFETEZMAREZNENF PR,
THMFBREAELRBRENE—RR. ARETAENREERRSTETESMHIER, THREFFANSBEN. AQF
AHRFBERNERENHBFEHROREZEER. UWSKAKFE. AQFAEZNEFPNEEAMENEINERREYURENE
HEBERA, AR (FALE) FEMIRERD. ZEMRERT, FREFHESRARENBRH T EIHER AR 5E
W EEFAFERT, ARBRAEMARERFREFHEMATASIBOETREAEMNRE. EFRREFIZRAFELTH
B, NEETARSEHEMRFIRESRAR EZREMBRES OISR EBIG] .

FREWRBAKRRBAE. ARBENERERE—VINF. RESEEAETR, BUAREPHABEMRBRRIIBEARLRF.
AREXRTRELAPARN, FREVEABAIFFUEAAXENEEAHERNEN. SEHHERIR, REHRTLKBETEM
Ay BRMEMRIEA QBN E M A RNER . RIARREHERBNER. RSFCEARCHI AR QB RERR. lRSIFICRIFIC.

FrIRIES T ER

Mtk ARMEFHXEE1SEH < IBEESE
BR4R: 710065

FaiE: 029-88447618

fEE: 029-88447618
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FRIEHERNERATRREPEIEMSIERIIMIESLENN, AMATRIISZ2LEREEQARATEEEMNEWIESENR], £

ERFAEARELCTEFRAGRSELR. HBLURIREREMEARLEZERAF. #LURIERIRIRE~SEEGREELAF. #U

HIREXEZIREERATE, SEMEAR 17.9 2K, ARNKEEER: EHKRE; EHRESN; SiEEXS. EERER

BEXNVEHE; iE5EE; EHETEE; MEmE; AEME; RERIPAEME; EHKE; ETHFREESHEE.

A 'Y

BREXLSEHFIS: RARESPEIESSHVE, FRIESRIBESZIESIS, TE2GHE: IEHNREISE GP R A K. IEH
KEES., ETF, LOF, BGE. EFRIE. BREM. TiEkias, Dl EESE); RBIESNERFER, 24ORE; EHFRR
B K RIEBRIEHF,. ARBEEPFRZRZFET LA ALIREN,. BE1%RME, BiE. EBEMAFNEZHERERE,
AHEREASBLBEZINXZER. AFENSESRMTARELZEEZAEELS, RRREEESRERLE, I
AR AR

BIEEREEALSE: RARLPEILLSHUE, ARIEHEESOLS, AEERAERETFEEISREANEXER. 2.
BEREW

B 5iE4%X5 . IESREERAXHMEHE: RARZPEESESHNE, FRMEmIE S, A EFATWNE, EXE~EE,
A O3 BRBEM. RITROMBIEEZ EHARES, fAfk. WA FEFRNGEHESE EAZMNHMEELES,
X SMHE. FERIT. BEEVERSEE VRS,

BiFAEEENS: RARESHPEIELSIVE, ARIESEELS, FRABERSMKEZEENES, UARIANIRIEEMESE
REDNTFRITRPEILMSIATHEMENEIESENEELS. BELSASEENGELEEAIEE N LRLE.

B EFERIS: RARESPEIELSHVE, FRASERIS, BREFRREAET, AORTEZFTRETNIRNEEE, T
PREHBETIHEEAETERS. REMRANEREEURATFDIAL LS, GFELEMI, FE2EL, REARE. HEHNH
FEESE.

BEER AW S MEMETSIMAETMERIEEZFWSEE, hEFRMIEAMERS
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A EEXEE= ettt dl 4 S5 18 FHIE: 0755-82703813

Bsanmitit: EEHERHRELZAE 100 SRS L 62 EBHIE: 021-68779208

RS AR AERHERX R34 35 SFk 1 S 2 EHiE: 010-58080588

BES QRN BESETHERPARELERRK 178 SLEKXKE 17 JE 02 BITHIE: 0592-5360180

RS QRN BREHEMX AN KIET 2023 SELEE B EE 2902 FiE: 0756—8686588

LA AR BB AH 198 SEIFHAE 4 87T 901 EHIE: 025-86573878

ZEN AR ZREYRIATERXEME 918 SERERNR B XIEMIE: 0871-64630002

HMES AR BRI EBXFRILE =L 1088 Sita Al 1% 16 #5 3 #4MEiE: 0731-85133976
AR AT ABINTHABRFX SRR 33 SEBEH I 808 SHIE: 0371-61778510

BRESARIMIL: EREEOM AR SRR 1 SEWMEECRE 308 EHIE: 0898-36608886

EMRS AR EMREKETEXXARKE 10606 S HRILTEEFRERL 0 3 1% 301 EHIE: 0431-81888388

FHIE—n AT SRYITHRLX A A RS 2009 SRR KR 902 BHEIE: 0755-86660408
EEE_maaiit: EEmitakiE 1239 SHHEAES 2 S 13 F 02B =EHE: 021-58391058

FREZHAT MU JERHHBXEREITINAE 8 S5 16 2 1605 B ITHIE: 010-85660036
ERE=FAT k. ERHFEEXEZ I 88 Skt 18 S 6 F 601 EHIE: 010-83570606
M5 ATht: AT EHXRAFAEILE 28 S 111 85T 20 /& 2003-2004 BIE: 028-65193979
BERSARMU: ERTMIEXIHEER 166 5 218 1 BT 21-4 HLiE: 023-63560036
PR AT BRSSP EHT X E F H it 42 KB 40 SR = HA A B 6 SEIE: 029-33660530:

RSN EIE: LR E SR T P Xk 28666 SELERFER 109 SHE1 R FiE: 0531-82666773



IR AT : S TAEEETARMIXA R KIS 988 SR AM#HA#E-1501 = HIF: 0791-83820859
RRSATIML: FERHmEIXELE 168 S 1307, 1308, 1309 = EiF: 025-86421886

"M AR ek TN RFTX AR 2809 5 BiE: 020-38939190

MBS AR : FBESEARFTHEFEARI L XENLTAILEE 455 S 65 K/E B FE 23 £ 2302 EHIE: 0991-5277045

EAREHEWE: ARMAXE 4955 (F7)E 200 Kgit) BiE: 029-87617788
KREEWH: ARHKREE 47 5 (BUEFRIEXHE) BiE: 029-85389098
G E LS : ARMGLEN= tFR/RA (HIEH 426 5) BLiE: 029-83542958
WA FRRE W : MMM FRTRKERE=R BiE: 0912-3258261

HitAtARE W ER: Mkt HAK BN ATEERE Ok 200 2K (BEF) HEIE: 0912-8553131
BREIARIESELE: FEshRaMNXEImRENEE13-5E—F HiE: 0914-2987503

R I EPREEEER: $R)IIFXEMRRERERBH —S BiE: 0919-3199313
BERAMARENESE SR : BRTEHAXEPE BBi%: 0913-8189866

BRPAAFIESFEER: MEHEMBTRSH—SXE—S  HIE: 029-38615030

KPRt L2 KIEIEHE WSS : RAFEX L KEHLERE = ARE 6 5 BiE: 029-33660530

AR =FIESFEWER: ARV REBAREET CX s2-2  HBiF: 029-68765786
BULIEFHTEIESELR: REBUTIEXKRIFATE 1 SELKXE 8 # BiEF: 0757-22363300

XA RGRBIE S E ER : SN R E AT T E i B B IE I —H HiE: 0916-8623535
ERI A EAE S E B ST X 2R A ERRILE 4 R B P HiE: 0913-2252666
sl EEER: R 1 SEHZIIBES B BBi%: 029-88447531

BRERRFFKIEEER: REHEIX RFFRIEILEL 28 S5l il A £2 2003-2004 B1E: 028-65193979
EIEEIESHFEWER: EETHAVEEZERAGALEEAREH=% HiE: 0917-3138308

TEBARFEE R : FEBATHLIAIX KR 429 5-1017] BiE: 024-31281728
ZRELWKRRIESFEWE: ZEVEXEBLRE4S S BiE: 0915-8889006
2L ETENLER: ERHEEXRFLEAFAE7H712E BiE: 0911-8015880
BERMAEBIESEWE:  BRTHILXHER 166 5 218 1 £t 21-4 FiE: 023-63560036
B ERIERIESEWR: BEHEHERAXERNAERE 209 S 13 & C Bt HBiE: 0592-5360897
AR KIELEE - ARRREXKIERARE AL H=SHE 1703 HiF: 029-89242249
ARGILKIEFEWER: BARHBEBFRGIBHEZBERAR—F BiE: 029-83623600
IFEHAE R BIE S B SR : HILTHIERX K RFTHEREEIRHIM 93A S BiF: 0757-22222562

RYFEEZEIESFEWER: RYIHEAXEE=KEEtt il 4 S8 /3 807 FIE: 0755-82371868
ARRPE—RIEFEWE: ARTEFREAFLXRB—H 6 SFIE VA A BE 1903 F BiE: 029-65663036
EfhEBRIESEL: EEHmERBXPILFEEE 969 5 1103 HBiE: 021-63023551
EFERAENPREHESEWER: CRHAMXARIIMAR 18 SEBRKAE C2 FE 1708 HLIE: 010-88333866-801

FUNFERIESEWEE:  HuNmtE X FEE 380 SRSy 8 18 801 E-4 BiE: 0571-88066202
ARKEFEBIESFEWER: ARTREEX KA 109 SIkEaE 10101 S EiE: 029-89281966
FEFUFABIESE WS : FramEMXFIRAERIFER 2 7 2 8T 106 BiE: 0531-66620999
#ZUBELEEHIESFEWR: TTERUTHRAXFERLES 20125 BEiE: 0412-2312266
FRPRBRE EIESEWER: BPATREXBMAPRE 6 SBUNEEHE 4 15 BiE: 029-33273111

MRIEEEFRIEHFEWE: ARMIREXEER 4 Sk 4- (1-2) 4 —F EBiE: 029-83817435



SN EEENES: BEEEHE)HERRXOES 3 SRR ARAXRMEE, ©iE:0919-2185123
ARERARBIESFENI: MARRARXAREES AEMAE+FERILA HiE:029-81666678

KEELEIESEWE KEHEAXENREEEAIE 42, 43 EERMTENERN 1 BTRM FEFE 19 E 05 K 06§
gt EBiE: 022-58282662

P EREIESFENW S ot : BPHERIRFT AEEH 1 BT 14F 1403 5 BiE: 029—38035092
FBEAKEESFEWR Hit: RAYELHEEXEAKES BiE: 0917-3138009
FEFIRAEESEWER Mtk : LR EFXBHLE X R4 28 SLREIBHEIKE 6 |2 B614\615 HIE: 010-60716667
NHPRKREIESFEWS ik : BRAEHNPINEXEXREEPHHEE—F BiE: 0916—8860108

EGFLBEE AR BREEEGH L 72 51 FERIE: 0917-3679876

ZRAOIEEIESEER ik REERATALXBCIK 1S Bif: 0556-5509208

ELRAFRELESFEWR: IHAEERTERXAFRELN, ZRBAEN (EEFHHEH0 102 E) BiE: 0517-85899551
PP FIREIEEEER dblt: BN HHEXTHRARE 1201-1 £ BiE: 0575-88618079
RRIXMBALEESEED sthit: BRPE S RRTINE B EILHE 100 5 BiF: 0915-2113599



