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SOUTHWEST SECURITIES

RBBERAMSL, AELHELRAMIMR

BERE
o F:

N8 B AR 2018 F  HAdRE. 2018 F H1 5L kil N\ 140.8 e, F
PRI K 17.34%, V&4 4)0E 8.38 ¢, RlHIEK 9.79%, EPS A4 0.27 T,

AR K, HMHITEAN: N5 QL. Q2 Tk Ay Al A 58.7 1z, 82.1
17, Blr3gk 11.0%A= 22.4%, 28 5] 4 4)iE 3.88 1L, 450 e, R
¥ K 9.8%A 9.8%. LFFE AT L, itk Sfoblifdid kiR E
23, AT 1261 12, FHEK 18.15%; Xtk FaaA
7.2 17, FlH3E K 23.54%; MbhF)iE AN 3.2 120, FlHIEK 68.91%. 2
8 EFFITE BRI PR, HRITELH 2449 10, FHIEK 4.84%, H
Wil 35 TARITH B pb3g K 27.95%, 5~ TALITE F gk 86.52%.

B EREERER, LAERERE: N A I8 F X FREFmiLE®, %
A& 18] 5% A F Ak B8, 2018HL A % A £ % 9.0%, B4k 1.3 AAa 0 %,
HP A ERAE 0.1%; FEE AR 7.5%, RARIHEAF L KFANLE R E
Bl 0.7 ANE 5 MERAE 14%, ARy 06 4L E, T 2R
AF &I B Y, 8] 2018HL £A41F 12.7%, FiEm 05 A a9k, 1%
B A&tk 42 F K3 16.78 A~ F 9 &, K3 30.46%, Tk £ F) F 4o
0.15 A &, BABKEAERPE, HAFE 6.0%, BHEK0.44NEH L.
2018H1 N &) L AR SR e 27914, Rlrb k@3 ie 1445, T 2RRH X
IR K, BREAELARER N 2791, Figie 102.3%, £ &22RAD
LA KE PPP. BOT R B4 REN, FEKIGBAALAKRY; QAR
PPP 371 B &% 3w,

HAMA, AEAMBALLE: REHADNIRENH XN = MBEE TR
ZRE (REFMEARKAABEMEEE), LB B8 TATE (ARNE
KAE R B R IR B8 A EME L AP BE L), S /F R EE TAZ940
Ehw, AT IESBFEREEETSFHY. b, PHIFBREZRBL
HAMERE L, RLHS, RUEALE, FAIEREZRES, LAY
BHEALYE, ALEXAARRETHG EHEE 60%, A L% H A #A
$2AR o

BAVR HIRE: it 5] 2018-2020 F & Ak AL N Ao )3 £ A1 B AE K EA

10.54%74= 8.72%, AF Trbn & #4E, 4T3 18 F 104 PE, AR FEE%
T OBE TR

0 ReRT: LEBREINEAPAE, HAKKANERNE .
FARIF B 2017A 2018E 2019E 2020E
FLBEN (FF L) 31526.44 35180.74 38716.82 42577.09
ELR 9.36% 11.59% 10.05% 9.97%
I3 BB 8 A (B L) 1810.03 1999.16 2143.09 2325.91
Wk E 9.50% 10.45% 7.20% 8.53%
Rk E EPS (L) 0.58 0.64 0.68 0.74
%% I A % ROE 9.12% 9.47% 9.38% 9.40%
1 10 9 8
1.00 0.94 0.87 0.80

R7EX: Wind, & hiE R

% @13 AT 50 KR

DATIT: ERR A
kiS5 S1250517090004
#.7%: 021-58351883

WEAG: yyc@swsc.com.cn

‘
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PR ECE & &0

IFR300
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-45%
17/8  17/10 17/12 182 18/4 18/6  18/8

HIEFR: FRRHIE

B A(ILIL) 31.44
B A R (fTRR) 31.44
52 & AR K i) (L) 5.78-10.44
B E(f ) 191.48
B E (L) 699.16
HRF () 6.18
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soumwest secunmies %38 Bk 4 (600820) 2018 4 ¥ 4 &iF

1 AR AAHEAREBEEZLARFH

1% 38 READ AT & A 2T 1965 4, T 1994 S5 Expr, Ry BEAZFTLER EF NG,
LEEEAE S, NE) AP B L EE R RO ERY TR ERT AT
53T, FRA4EEMITGEARENE., L. BE. ZE BTN LA AN R

NS AR EEM: LERFTRER, RABAEY. LERTER N EREHA, L&
i FiEWEE N4 LiE R AL AR EHL 43.65%, =6 TEE R, R EAEREERD, £
HEBRE R BIEA LD A RN (4.9%) 98, HAKRA GRILPIHAE 1%AT, &
ARSI N+,

B 1: A+ ABARAR L (2018 SFF4R)

ﬁ_
B
#
*
#
vz

W b e 25 B b

9% 0.84%| 0.47%| 0.30%| 0.25%| 0.23% | 0.21%| 0.19%

IIIIIIIIIIIIIIII%%%%%HIIIIIIIIIIIIIII

HIEA K Wind, & @ iE K Ew

NE LM MAT LS NS, FHKZA. &5 22T R kL 8%
HEAT, AU ARE, EE, EBRE. EREARE. K. R TR,
TR LB EAA O KB, BTN —A bk 0% A%, A58 EBHAKR. A
W AF, SRS K Z AR, R T RR A T0%H A A TR/,

B 2: AITdkg &8 FIH RS B3: NEFRRAZRE L, KZARETBMARR
. 100.00%
o S16% a43% 90.00% |
80% 1 80.00%
70.00% |
60% 60.00% |
50.00% |
0% | 89.79% .25% .33% 40.00%
30.00% |
20% 20.00%
10.00% -
0% | . ‘ ‘ . 0.00% : : : :
2013 2014 2015 2015 2017 2013 2014 2015 20186 2017
NET mg RS e EN TR EnzEl S nilEL S e E e B mic=f mifh
HAEEF: Wind, & REE HEFLK: Wind, & if K EE
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NEBBEFEN: NaE G 2012 Fulk, BF L EESAEEK, 2018 F LEF 3L 140.8
e, BHIEK 17.3%; FH4AH4H 8.4 10T, FRHIEK 9.8%., &f-F/ 5 E ik A\Fo
FAE BRI KRS S,

B 4: 2018H1 ZAE AL 140.8 e, RHEK 17.3% B 5: 2018H1 LM VaF#4#)id 8.4 LA, AEK 9.8%

350.0 3153 20% 200 14%

2883 18% 18.0 .
3000 173 y
yey 2542 268.0 16% 16.0 12
2500 2199 : 14% 140 10%
00 12% 120 8%
o4ogd08 0% 100 _,
1500 6o 20 6%
100.0 6% 6.0 4%
4% 40 .
00 2% 20 2%
00 0% 0.0 0%
2012 2013 2014 2015 2016 2017  2018H1 2012 2014 2015 2016 2017  2018H1
—EU (27 ——iEE m— EEFE (27) —— @
HIEFF: Wind, & @i K& HIEF K : Wind, & @ik R #Ew

22018 i HaEEERE, LANERERE

NG 18 S LS RA i E 22, MK 18] 5 R E R R AL, 2018H1 HA1E 5% A & A
9.0%, Rtk 1.3 a5k, HP4E% A% 0.1%, BERF=%E4G%R ), BbilE;
EREAE T75%, FRY 0.7 Mass; MHEFAE 1.4%, Ry 064 as 4, £
ZRAKF G L B Y. N3] 2018HL L4 F 12.7%, Fl3Eme 05 A MNE 5, L ERA AL
itk 5 £ A F K3 16.78 NaE S A, RAFRLAEKRF, FHE 6.0%, ﬂthMﬁ& 0.4 />
B b, 2018HL N ) 224t 27910, Rt kig¥gim 14 12, T 2R R H IAT

IR KRE, BENLARSERE 2791, Bk 102.3%, £ E£R ﬁ@J:}i}]I*J X% PPP,
BOT 7 B4 k® M, FHMBGHTALIKRY: QAMA PPP 7 B 3% %30,

k1: 2018 $ L FHmET LA, BRAFRAERK LI AT E (£45: L)

U7 ) & 2015 2016 2017H1 2017 2018H1 # 2017H1 Rt

I N 268.03 288.28 119.99 315.26 140.80 17.3%
Bk R A 233.68 254.12 105.31 277.64 122.90 16.7%

A F 12.8% 11.9% 12.2% 11.9% 12.7% B 0.5 ANE S
WERRE 0.1% 0.1% 0.1% 0.06% 0.07% w2y 0.02 NE 5
FEERE 7.4% 7.0% 8.2% 7.4% 7.5% By 0.7 ANE 5 A
E S S 3.6% 2.0% 1.98% 1.48% 1.37% # 0.6 NE S A
S 9k R % 11.1% 9.1% 10.3% 8.9% 9.0% By 13ANE A

P BARAR K 0.31 0.95 -0.39 0.46 0.00 -99.7%
A AR 20.45 13.51 6.59 13.59 5.46 -17.3%
g A 18.23 19.78 9.76 23.27 10.96 12.3%

R S N 1.29 1.68 -0.01 0.08 0.00 -62.6%

EURIE RS 19.52 21.46 9.75 23.34 10.95 12.3%

W H oL 85 B LG 0 E & B R4
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#1988 & 2015 2016 2017H1 2017 2018H1 # 2017H1 Rt

P34 4.47 4.70 2.00 5.01 2.48 23.9%
IEY- R A B S SIRE 14.81 16.53 7.64 18.10 8.38 9.8%
EEIES 5.5% 5.8% 6.5% 5.8% 6.0% WY 0.AANE D&
A5 58.39 64.63 72.14 83.48 87.39 21.1%
RATALA 31.44 31.44 31.44 31.44 31.44
R A 0.47 0.53 0.24 0.58 0.27 9.8%

KIEEE: Wind, ByExr#EE

% 2: 2018Q2 M A#EKkimik, LHIRREA (Ffi: L)

EL T ON 50.3 63.3 62.3 112.4 52.9 67.1 79.6 115.7 58.7 82.1
Bl 5.0% 15.3% 7.9% 4.6% 5.2% 5.9% 27.8% 2.9% 11.0% 22.4%
Tk -53.2% 25.8% -1.6% 80.4% -52.9% 26.7% 18.7% 45.3% -49.2% 39.7%

RSP N 43.9 55.4 56.1 98.7 47.3 58.0 71.0 101.3 51.4 715
274 6.8% 15.0% 9.6% 5.9% 7.8% 4.6% 26.6% 2.6% 8.6% 23.3%
7974 -52.9% 26.2% 1.2% 76.0% -52.1% 22.5% 22.5% 42.7% -49.3% 39.1%

EXUES 12.7% 12.5% 10.0% 12.1% 10.6% 13.5% 10.8% 12.4% 12.5% 12.9%

HERA 0.04 0.05 0.04 0.07 0.05 0.06 0.01 0.06 0.05 0.05

g4 3.06 3.96 4.50 8.73 3.64 6.22 4.67 8.85 3.01 7.60

4% R 1.44 1.14 1.50 1.76 1.24 1.14 1.17 1.10 1.35 0.58

kR 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.0% 0.0% 0.1% 0.1%

EREE 6.1% 6.3% 7.2% 7.8% 6.9% 9.3% 5.9% 7.7% 5.1% 9.3%

W4 9% % 2.9% 1.8% 2.4% 1.6% 2.3% 1.7% 1.5% 1.0% 2.3% 0.7%

e g & 9.0% 8.1% 9.7% 9.4% 9.3% 11.1% 7.3% 8.7% 7.5% 10.0%

P BALS K -0.36 0.83 -0.28 0.76 -0.96 0.57 0.25 0.59 0.21 -0.21
FIFHAE 3.48 3.15 3.08 3.81 2.78 3.81 2.50 4.50 1.93 3.52
2 A 4.08 4.91 4.41 6.39 4.05 5.71 4.95 8.56 4.83 6.13
CURERE ] 4.23 5.44 4.65 7.14 4.66 5.08 4.99 8.60 4.83 6.13
PR AFAL 0.98 1.57 1.13 1.00 1.07 0.93 0.95 2.06 0.93 1.55

V2 & £\ 8] 4 A 3.20 3.82 3.47 6.04 3.54 4.10 3.96 6.51 3.88 4.50
e 8.5% 11.0% 17.4% 10.6% 10.4% 7.3% 14.2% 7.7% 9.8% 9.8%
EEIES 6.4% 6.0% 5.6% 5.4% 6.7% 6.1% 5.0% 5.6% 6.6% 5.5%
B 67.36 63.81 65.25 64.63 74.26 72.14 75.90 83.48 89.55 87.39
AR 31.44 31.44 31.44 31.44 31.44 31.44 31.44 31.44 31.44 31.44
N & 0.10 0.12 0.11 0.19 0.11 0.13 0.13 0.21 0.12 0.14

HIEF K Wind, & @i K&

WA LR E LG E & BRI, n
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R B4y (600820) 2018 4 F I & iF

B 7: 2018Q2 £ MIa &4 #58 450 1L, EL#EK 9.79%

KB § AT

B 6: 2018Q2 L£HME LI 82.07 12, FIHiZK 22.38%
140.0 21.8% 30%
120.0 1124

(=}

[\ 1ET 24% o5y
100.0 ,
— 196 82 1] 20%
80.0 | 1200
5$3 623 o B Y 15%
60.0 529 15%3/6
100 5 10%
. ; 5%
20.0 r = _
0.0 0%

16Q1 16Q2 16Q3 16Q4 17Q1 17Q217Q3 17Q4 18Q1 18Q2

=N (Z7T)  —— B

L
7.0 174%604 20%

189
6.0
14.2% » 16%
50 90 140
13[%’@ o : 3.88 .
% 12%
40 3 54 9
S0l 10y
30 %
20 %
174
10 UZ
00 0f

16Q1 16Q2 16Q3 16Q4 17Q1 1702 17Q3 1704 18Q1 18Q2

3 EELEAFFE (ZT) —e—FE

HKIEEE: Wind, H@EsEE

| 8: 2018Q2 £ 1% 12.88%, KL FRAHMTH 0.65 N F 2 &

KAEFF: Wind, &#uEREE

A 9: 2018Q2 1A % A& 10.03%, HEFRMTHE L.0ANTH %

16% P

135%
145 |12.7%12.5% 1219 12.49% 12.5% 12.9%
1% . O 00 e 106% \108% ¢ —o—
10% . o -

o - 6.4% 6.7% 66%

N '__6'0% 56% 5 4% _'__‘____Gil% 5o 5% o 55%
0 "——-_’___._,z "‘-Hq_’__ _. ___-’

16Q1 16Q2 16Q3 16Q4 17Q1 17Q2 17Q3 17Q4 18Q1 18Q2

—o—FFE —— 5FE

12%
10%

2 P \&/’\* *\/\,
0% - 4—o—a ——a
o 1607 1603 1604 1101 1762 1160 110 1001 1800

—H—HEEE 4 EERE 4 IF5EE HEEE

HKIEF K : Wind, & @ik R Ew

B 10: 2018H1 A% 87.4 1L, B EFR MM 21.1%

KA Wind, &R EE

B 11: 2018H1 453k 110.0%, R T 2.6 ME %

100.0
90.0
80.0
70.0

874
721 721
614 63.8

60.0 498 497
50.0
400 | 320
30.0
20.0
10.0

0.0

2011H12012H12013H12014H12015H12016H12017H12018H1

mEL (fZ7)

130.0%

120.0% _—&_119.3%
% -110.82 & 121% & 1L 0
1M00% | @106 o0 o e d ¥0.0%
100.0%
a90.0% * 93.1%
80.0%
70.0%
60.0%
50.0%
40.0%
2011H1 2012H1 2013H1 2014H1 2015H1 2016H1 2017H1 2018H1

—— LIt

HKAEFE: Wind, & @if KEZ

HAEFK: Wind, & @ iEREw
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soumwest secunmies %38 Bk 4 (600820) 2018 4 ¥ 4 &iF

3 ZA|
XK

B 1 o a RINT Hiue, iTRAEEK, Mtk Tk 49T 2018-2020 38 4 A
H 20%. 15%. 15%.

MB% 2: N8R BFLEEH, T EHE A F4H 10.5%.

BT A BT F BN 8 EIRIE I, KAV 8] 2018-2020 4 &k 4 AR 3 690K AN A £,
AU Hdm T R P

& 3: ok HRRBEF TN

31526.4 35180.7 38716.8 42577.1

&t yoy 9.4% 11.6% 10.1% 10.0%
ERIES 11.9% 12.0% 11.9% 11.9%
HION 28949.9 32423.8 35666.2 39232.8

Lok yoy 11.2% 12.0% 10.0% 10.0%
ERIES 10.6% 10.5% 10.5% 10.5%

ItON 1397.2 1676.6 1844.3 1991.8

&t IR 4 yoy -0.1% 20.0% 10.0% 8.0%
EXUES 21.7% 30.0% 30.0% 30.0%

ILON 404.2 485.0 582.0 698.4

A TR % yoy 20.5% 20.0% 20.0% 20.0%

ERIES 2.7% 3.0% 3.0% 3.0%

It ON 497.7 522.6 548.7 576.2

EE RS yoy -2.9% 5.0% 5.0% 5.0%
EXES 49.8% 50.0% 50.0% 50.0%

IION 69.2 72.7 75.6 77.9

AL W 4 yoy -75.5% 5.0% 4.0% 3.0%
ERIES 37.1% 37.0% 37.0% 37.0%

It ON 68.9 72.3 76.0 79.8

AR yoy -43.7% 5.0% 5.0% 5.0%
ERIES 22.2% 20.0% 20.0% 20.0%

IION 14.7 15.4 16.0 16.5

B ¥ b yoy -3.4% 5.0% 4.0% 3.0%
EXES 32.9% 30.0% 30.0% 30.0%

ItON 124.7 131.0 137.5 144.4

A yoy 1.5% 5.0% 5.0% 5.0%
EXIES 64.4% 60.0% 60.0% 60.0%

HIEFFK: Wind, B@FiE&

WE 5L ik E G 9 E B 3 n



c & & ik A )
ot it S e [%3i8 i% 4y (600820) 2018 8 &3F

it 8] 2018-2020 F & kAL NFe )z B4 A £ A3 K £ 4 10.54%4 8.72%, A F T
PoN BB, A F/NE] 18 % 1045 PE, BARBE4F “HHE” iF4.

£ 4 THAGBERR

HE 5 A AR
___ PaMRS) |

600068 Jfl m 332.9 5 5 0.84
600170 LT 273.4 10 9 8 7 1.04
000498 oL R BEAT 46.5 10 6 5 4 1.18
600039 w9 )1 #EAfR 131.8 12 10 8 7 1.03
600820 1 3 R A 191.5 10 10 9 8 1.01

HAEXK: Wind, & @il R e

4 R I

W 446 B RA RN, B ERARRE RN,

WAL W& B YA
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SOUTHWEST SECURITIES

N
-

R B4y (600820) 2018 4 F I & iF

Mk : WM& EBAE

AliHEE (87 L) 2017A 2018E 2019E 2020E
ER X N 31526.44 35180.74 38716.82 42577.09
RS W 27764.27 30970.51 34098.79 37522.25
B W ALA B e 91.84 95.65 107.77 117.60
WERA 17.50 21.96 22.83 25.84
&35 R 2337.27 2539.61 2832.61  3094.28
%% A 465.31 520.27 440.25 389.23
F P BALB K 45.61 70.13 57.87 64.00
HFMH 1359.42 1358.90  1360.11  1359.51
NRMMET SR 5 0.00 0.34 0.33 0.28
HMZ T 5 0.00 0.00 0.00 0.00
& WA 2326.69 2321.85 2517.16  2723.68
Az ERE 7.53 60.02 36.19 47.49
FIE %5 2334.22  2381.87 2553.35  2771.17
PR 434 501.16 357.28 383.00 415.68
A0 1833.05  2024.59 2170.35  2355.49
VHEHEBE 23.03 25.43 27.26 29.59
V3B N SRAR EFE 1810.03  1999.16  2143.09  2325.91
| fithk (A7) | 2017Al  2018E|  2019E]  2020E]
i 12477.43 10528.91 14033.69 17551.25
R A= AT 2 17306.46 20013.21 21910.72 24018.66
5% 8347.61  9311.60 10250.15 11280.45
HAHFEA T 376.15 324.90 357.55 393.20
KHRAIZ T 161.74 161.74 161.74 161.74
B R 7.42 7.42 7.42 7.42
RR{FAEZEIAE  12469.57 12124.34 11779.12 11433.89
(%A Vikiain S8 4205.66  3875.18  3394.76  2914.33
AR T 12567.61 12562.48 12557.34 12552.21
# = %H 67919.65 68909.78 74452.48 80313.15
48 345 3K 3510.93 0.00 0.00 0.00
R A A AL 2T 30272.03 33785.14 37315.52 40984.70
K 9325.38  9325.38  9325.38  9325.38
Al R AR 4715.87  4430.31  4672.10  4936.72
A At 47824.21 47540.83 51313.01 55246.80
i 3144.10 3144.10 3144.10 3144.10
F AN 6832.86 6835.61 6835.61  6835.61
BB 8686.95 10324.11 12067.36 13964.65
BEAENIRARA  19055.73 20303.81 22047.06 23944.35
IR FAE 1039.71  1065.15  1092.41  1122.00
BRERS A 20095.44 21368.95 23139.47 25066.35
i A R AR S AT 67919.65 68909.78 74452.48 80313.15

|4kt tiiAR | 2017A _2018E | 2019E | 2020E]

EBITDA 3561.56  3672.92 3788.19  3943.70
PE 10.58 9.58 8.93 8.23
PB 1.00 0.94 0.87 0.80
PS 0.61 0.54 0.49 0.45
EV/EBITDA 2.11 1.47 0.50 -0.41
S 2.63% 1.89% 2.09% 2.24%

JeRER (BAL) 2017A 2018E 2019E 2020E
A 1833.05 202459  2170.35  2355.49
A8 5 e 4h 769.56 830.79 830.79 830.79
%% Al 465.31 520.27 440.25 389.23
TR R 45.61 70.13 57.87 64.00
BEEEFALH -1388.72 56.45 901.47 760.90
E: 400 -190.81  -1429.37 -1416.31 -1424.78
BEEHALRAE R 1534.00 2072.86  2984.42  2975.62
FALE -283.03  -149.95 0.00 0.00
8} -1523.16  1444.24  1360.44  1359.78
BREHALREH -1806.19  1294.29  1360.44  1359.78
s K -438.28  -3510.93 0.00 0.00
LN -1564.80 0.00 0.00 0.00
A AR 0.00 2.75 0.00 0.00
FATRA -503.06  -362.01  -399.83  -428.62
i) 2402.53 -144549  -440.25  -389.23
EREHALRAH -103.60 -5315.67  -840.08  -817.85
ALRERH -350.00 -1948.52  3504.78  3517.56

34 4-4480__2017A __2018E __2019E 2020

RKEES

BB K FE 9.36% 11.59%  10.05% 9.97%
ERIZIREE S 17.63% -0.21% 8.41% 8.20%
Ao K R 9.33% 10.45% 7.20% 8.53%
EBITDA 3k % 16.39% 3.13% 3.14% 4.11%
KAV A

ERIES 11.93% 11.97% 11.93% 11.87%
=% 8.95% 8.76% 8.51% 8.24%
RS 5.81% 5.75% 5.61% 5.53%
ROE 9.12% 9.47% 9.38% 9.40%
ROA 2.70% 2.94% 2.92% 2.93%
ROIC 20.94%  21.60%  24.37%  29.31%
EBITDA/45 £ JE N 11.30% 10.44% 9.78% 9.26%
giEk A

ERFRAEE 0.47 0.51 0.54 0.55
R R EE 9.34 10.57 12.98 16.15
T K 3K B A% & 2.24 2.30 2.25 2.26
HRAEE 3.75 3.51 3.49 3.48
BERRRESSHEAAIZLIN  107.40% — — —
FARLEH

# 7 RATE 70.41%  68.99% = 68.92%  68.79%
i EAR HLE R AR 26.84% 19.62% 18.17% 16.88%
AL E 1.06 1.11 1.17 1.21
R E 0.83 0.85 0.91 0.96
R A ZATF 27.79% 18.11%  18.66%  18.43%
H R AR

ROk # 0.58 0.64 0.68 0.74
BT 6.06 6.46 7.01 7.62
HERBERLE 0.49 0.66 0.95 0.95
F R T A 0.16 0.12 0.13 0.14

KIEEE: Wind, Z@ER

H L B E LG 4 E B B A
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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 “Ane]”) AA ¢ EIEREEEZERRVRGIERETEWLF 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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SOUTHWEST SECURITIES
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B & FA LK TS
L&
Hoht: LT H AKX EEH AR 166 5 BRE KR 20 #
BR4: 200120
E 7% 3
Hohb: LR FTEHME e K435 FEMRSL KE B & 16 4
BR%: 100033
L3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
BR%: 400023
x|
Honk: RI|TFARE XK é kil 6023 5 €1 # KB 4 #
BR4%: 518040
% ) E S AL 4B H A
X 3, A B JE AL FHh R AR
FiEE WX AE B 021-68415309 18621310081 jsf@swsc.com.cn
% W 48 A E 021-68411030 15900516330 hlj@swsc.com.cn
_ BRI A A4 B 02168416206 15067116612 syj@swsc.com.cn
L& KR A4 B 021-68413959 15821376156 zfyi@swsc.com.cn
VE SR P S E 021-68415380 15201796002 wwg@swsc.com.cn
EEF AU S & 021-68415861 17321300873 whf@swsc.com.cn
HiFtE WX EEE 021-68415309 18621310081 jsf@swsc.com.cn
%8 WA AH A2 010-57758566 18500869149 lujian@swsc.com.cn
B3 A 2 WA A B 18610030717 18610030717 cqc@swsc.com.cn
X B # AR AR 010-57758619 17710335169 liuzy@swsc.com.cn
S P A B 18911542702 18911542702 jgz@swsc.com.cn
Kde HUEX A E B I 0755-26673231 13530267171 zhangt@swsc.com.cn
~ ER:FS P B 0755-26671517 13480920685 wxj@swsc.com.cn
FE et WA Y 0755-26820395 13510223581 yyl@swsc.com.cn
wEF M) A A 15521010968 15521010968 chenxiao@swsc.com.cn
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