{S1XUESS

CINDA SECURITIES

W\

SRITM : BRAIRIT

IESF ARG

PRk

N RIRIR

ENE  RRATISATIR
k45 : S1500512040003

Bk A ®4%: +86 10 83326865
#l45: wangxiaojun@cindasc.com

x A ERATLHHIF
k%5 : $1500517090001
B% w5 +86 10 83326871

HR45: guanzhu@cindasc.com

iR

[ FALAEY AATRR = on, FECRATE.
TG E . ATRIRE AR T K, AFiER
W B NIRRT HEH T E5F ME.

[ FAE) AT LB 2 N3] B4R Pk, &
BRIE1-2 RRE, BRI, ZHET
T, NRIZEE, BHRE, NHAEY.

[2A3E] ARk SNMNARMNEESF, &
AR Z A HE D ERET I, &
WE ST,

2018 %+7 A 23 ©

> REATLE

ARAT LI B, 42 0 R 4RAT ARAEABLRA TS AL

KEHAAN FH, FAREEDE A E. LD RITEH (TR —FRANCLBIME T TR L LI F TN XFR
#iB4m), BARBAFHER DAL TARGERANAN, BOAESEREL. KMAA, K (B4) AZRE, LiEETEF
TR ATHEREIAATR T ORE, RALTEIN QIS 2HA TR, K 427 (FELY kA, Gis) PROHE
I ARIEA O T & 1. BTN s T R T ARATA, 2. LB BRI 7~ el T R T E Z R aF7 9
75 3y FEA LRI e BARATIUAE R T 5 S R PR AR T 4. % R Bh A BATIH AL AR A, RATINA,
BLAT T 33 F RE ALK R b R K328 0930 R AR AT B B 5 Bk R ALE 09 0 B X T I3 LA e, (l4e) e9h 64
F|FALR T T 654, FRGEFRTEMEA g, BAhMmI| LTS5 R 155 — 2 A2 E 6938 4.

42 B ARATIRAS AL A PTIE S, F RILEIABBOR T 2738 K5 2 AcAFehdkit. B aT4AT R s M F P J™ o & toArst
B, AT AKX R0 B Sl B 0 sh, RAMBERRAT KRAEMA A TR T A0 KT, 2 TRAT R 457
HATBE. %FRAREEIEARD R, BATEBREE MK, B2 TRATIEAFE KGR, AR & R B 6+ 44T, B
ATARATAL PE (TTM) % 6.4 4%, PB (LF) # 0.94%, AL To4AAFN, STRMEERFR —2 2R 08, g, &
ALAT O KTy @ FFARE, AT KA R INBOR T RG-S FAAT ey A2,

Ad [2A48] 4 #4847 (601128).

ERRIT (601128) (2018-7-20 Y24} 5.94 7T)

> B FEY:

> A LSRR EAT, BARERTH, R ETRETARCG LG RA, R T LRI B AP S
A FHEWRREAT, FELEERR: (555 =69 RAPRAT 2017 SFZILT A Fo )2 825418 h 28.51 1204 9.95 127T;
éﬁig&&ﬁinﬂp ¥R FE, FRARAT 2017 FB M ABAAE R A8 K 11.7%H 21.5%, 24|32k 90 B4 F 0.
S RSO A T S > 2. REREHGHE, REENBEALERAR, L5 TFTRARY, A8k 2R EHGERE, 2017 FHRNE TR

#R%: 100031

H R — R % A A AAE B hitp://www.cindasc.com 1



EAH114%, BEMTE 26 N BP. EX R ERENFMN T, ~8 KEHREARY, N3 RE&EEEE LI E 325.93%,
B EFTRETFLTRGKFE. B5R, B#ITHTEFRRF LK, HRT XEFSRALESE, Foh T4,
INE) 2017 FIRAFTFNEBE R 5285418388 55 h 14.6%F 21.5%. T, AR RE0iEsE, N8 RERNBRE
&, KA BAMIBMEIT NS #3284 T,

> 3. REAGEMBE AR, BEEMEATL, RFBFRIT, 2017 F08 K7 A meksB%:. Xo5a, THRAE
74919 127T, Rk 16.64%, &R FIEFLEIEIE 51.38%; T4EEE LK T A RILERE K IS A A 182.39
1274H= 164.66 1270, FlH3EK 13.5%7F= 27.03%, &F/ZE EFAE 12.51 %A= 11.29%. {AFEEM R, EXAAFe9dEs)
T, DEARALEFERETEE 0.76%. Afhir @, AZHAAE 990.05 1271, Fkigin 11.48%, & A1k E 73.49%;
JEAT R HAAE 203.57 1270, BeEAn 191%, & fifkbE LA ZE 151%; R L fiikr @, & {1k ERAE XS TE, 2017
FiZAL S 0.33%. & E7 &, »~E) 2017 5694 8 £H 3.63%, 44155 L THRATE —15.

B AR ARAIRL: RANFAR 3] 2018-2020 4 EPS 4414 0.66 L. 0.75 TA= 0.84 T, #4HFna] “EN” FA.
REeer: 1. BNEFERAOETH, Faf/mmE; 2. RALAEk, BatliEKF; 3. REAFH A ZRCKE.

MER: (BREE: ZRADFERE, RETHARE ——F BABATEEIRE) (2017.9.5); (FER EF: BAPgk
R, RIBEBEAF R T ——F BARAT EAFRE) (2018.1.17 ); GRIZIRZE: KRN AH A B FF PARAT——F HARAT
FEREY (2018.1.18); (A AKEAT, RERTF4+2) (2018.4.9)

ARG — R St A AR EALE hitp://www.cindasc.com 2



o eaEi | UNE R
IE, 28 TLHIT, 10 FIEANLZ R, CHIRT RAAZRfe b B RARIEAS, TE2NFEFRZFALBTIZHAR. 2012 F 4 A L5, 17
Pix), 2014 7 ARG TEBTLHR. MARFRSEN. ZMRRSTLF ZLEENARTEE. 5N, HEEF T RBIK T HINE,

RBA I (AT Ak

s

7

KAE, BRAT LR, 2015 FARARLT Y RMEXFoamE ik, 2013 FAAELTLARFERE L, 20156 F 7 AN RIEAHRTF LTS, AT4ER

ENE T

RITUERBEAR

AT e AR 28] 8 AR e AR 28] 8 AR PR 3] AR R R
T AARAT 601128 b TRARAT 601169
HAHERRA
R %1 ik FA B A
EE x R 010-83252068 13671072405 yuang@cindasc.com
43k I 010-83252088 13691304086 zhanghuac@cindasc.com
4t A% 010-83252069 13811821399 gongtingting@cindasc.com
£ R EH A 021-61678580 18121125183 wangliben@cindasc.com
R X E A 021-61678586 13681810356 wenxianglin@cindasc.com
R # R 021-61678568 13818525553 hongchen@cindasc.com
£ x R 010-83252068 13671072405 yuang@cindasc.com
IR E & 010-83252046 18610350427 tanglei@cindasc.com
H R — R % A A AAE B hitp://www.cindasc.com



SHRImEEA

R AL 2RI N B AT IR B, RARAIESR T E ML T, FEF BIER LR IEMEICAHIEZF SR A GBI AL s Bl A RIRE, RGP R 09 AT
A AEEART ARG IE; AAFHGETART> TG L, 15, LEFLE5ARRE T 42K LSS LKA A0 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 MBI E L EF Q& BATR F o0, HEEE P #ART AR RER S RE, RFHRANG L EHH PHELH T, AMREBRREL LEFEEL P, FAREEARE
Hr. AFRIEATRESBBRANE) ABERAELEA RN ERE P . P M HIAREA XAARE G ©E, 8815, WFRTAUA P RIE 6 5 2R 8, 3 AIRE 0 KA A RIRE 69 TR A e,
KA R A TFAZHIERAA TR OIS B, (213 KBS TARIEFTBAZ A9 A e DM, AREFTEA TN, 76 AT A AIRE o dy B B UL EAFIB, ARIRE FT3E 69 IR A RIT
ARG A BRI T MATT 62 B IR FIAZE 4K S, F BAE AR ATAR 69 LA AR A B e ZRINGIRE., ERREH, REEARRRAAfAFE, KB RRANEFSH T %, BEFEA
PEAE BB AREFRE N, PHEEATN R —B R IRE, P RIEAT A B 4558 4m,
AT LT, ARE P 6913 &R AT AL 69 T I R RIHEAT AT N, AR H BIE P HHROE T AR MERARE K. BF L4 BARE T T E LRENZTH L4 2 R,
ERLEEFRERENL., AMREERATA. TE. TUAIMEMNBELRT, SHIEE A AL B S FAE A AT ARG 6938055 8 A 5 5
FEFRERAFOELT, FRIEARL RBEAM T R AHA WL F 35 B0 8) BT RATEAF AT 5, FFT A A X 28] R AR S BRI T ARAT L SR 5.
KARE AL A G RAEAPTA . REFRIEAPBRE, ETHMPANATFAMETHE XK. L4, 24 . L350 AREOIEME L. BRERIEAAIMIPME LR F LR RE, N diz
MR B A WE AT A R0, FRAIEAIIEAT A RARIAEFTTAE. AIRAE B B M AT SRR A8 L5 RIRE A 2B P R 3T 1L,
I R BB RIEFBZM, F O EBRFHEAARSE, iR —E REGKETERA A FRIIELH R, FRIEAFRG M8 7 LR TR A,

R ERR
BB AT B EB R A7 PR
EA: PEMAARAT IR T AR 20 % vA E; AR AT ARSI,
AR KR G A AEHE ¢ 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: RMAERTE FAE U 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.

ARG — R St A AR EALE hitp://www.cindasc.com 4



