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KAIYUAN SECURITIES

— Bty —— iFiE300

EZFBIE FUAR

BB TRWEEE: MLRSERA ETESHENFT

=t

A 8 A 24 B BRIE A A P2 iR AR, 2018 F L SR 28 TN 8] B
BB EFEA T LA, % EE R 237.20%; Bl A 59.7 127,
35 bR ARE 62.87%; AR E A 1.0082 4, #5 bR HHE 224.49%,

RF

® NI LG STRM . LG RERI T2 TS LT REMFI, A
AT F ARSI AR NS A K EF 7 A ALk, FEH B E N R b Rk,
BRBANAALE I3k, (23K T = S A& 3k . 5 — 7 & ) A LA,
FH BRI B T20174 K 0E X477, 20184 EX £ N3 M EF A%, AKX
75 S AN BRI I R PR e

O RAX Ty &y, A G PAA EH R T AR 8 vk, Bl B 8] TF 44 46 e T ANUHLPRAT 3%,
¥iaNEEF N, 2018 L, EHBTHEKREIN L A%, —
FEEHRRGTIHIRE, MBFLETHE. 4A0 KT KRP 4 LBRREN
Heit, ZATERE A AR IR, LHERMHHRR. TEE TN LA,
BAE X AR, ARTHRANEREEFTHEY A, EDZHBETH LT,
ZEFETHBNBRALT oL, EHBENTHRIMAE2TE L/ k b,

BAT IR FRESE. RAGIERBFHEY QM TITE) K,
1o % BB GG TRV, w ERRBERTGEFT, RINAHISEEH
W TR A

O N3] R E WA AT L kA Ak, ST A E BT TG, AN
AR = A M 38 23477 e A HLEEAT AL ) Z AR LR B 2011 AR E 20 A F L
LA . 2016 T FURIMMRES . FHRIFLER LSRR F3A Mt
BEst WS, R R ARAIR S, [T RBERAKRE, SENITHZ)EH LAY
e F —FMIE, BT SRR G S, RE—FAEIG T RAME. R
B BEAE. THERBEYGTERT, FOTAIEEITRISFR ERHFT A, A
3 BAVRE A AR YRR Zh . MG A 5] 5 AR B R IR T AT Al — AL
Ly, KokF LR IR, AR TH RGBS EFN . 5T W
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ReRT: 2870 TR, FREEHEKE,; #L5kETER
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Z FRIRIESS

KAIYUAN SECURITIES

Bk 1 M4 BERHZ

2015A 2016A 2017A 2018E 2019E 2020E

RSV INEYa) 7,347 6,802 7,276 10,266 10,964 12,554
1R (%) -4.78 -7.41 6.97 41.09 6.8 14.5
FEEFREER) -267 78 533 1,464 1,629 1,835
B (%) -636.7 129.07 586.87 174.85 11.25 12.62
EPS(it5) -0.39 0.11 0.76 2.07 2.31 2.6
EERA(EHR) 679 679 705 706 706 706
ROE () (%) -6.73 1.93 11.85 25.16 22.83 21.12
PE -25.96 89.67 12.16 7.49 6.73 5.98

HALFIE . Wind TFIRIEFFFRFF

B £ 2 #% K A5[600596] PE/PB-band

HAF R . Wind
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5 EUm A
AARFPEIEHF ISR TFINES R RS IR BESE ST TS, UEBRWASE, M. EXNMBEERERS.
AR EFWERM R T KAANARAR. RATGE, FE, BEFSERREFHEMEFE NSNS E RS B EE
IR ME
5RRBXRNEERHNE
ARREFBSEENRITIRE X 5.
B 4% R IT 4R 4R
ESH R TITR -
LIRE BRSO MARA, IESHEN T HIaEERBARKEIEAIRE, EXWT:
EN (Buy) : MEXSETHIAFRIM20% LA L;
183 (outperform) : HAXTBTFHIHRIAS5%~20% ;
i (Neutral) : HEXNHIHRME 5%~ +5% ZEKD;
B (underperform) : XS TFHIARME% LT .
1T Y45 BRITAR -
LUREHBERN6N AR, T EX T HiaE i Ra ke ArnE, EXWT:
ELF (overweight) : 1T BHEARTIARIN;
it (Neutral) : (T SEEAHIARIMEARFTE;
E% (underweight) : (TS FEEMATHIARI.

BRNELREES, TEIESMRNMARAFRMITFRARERITRITE. RINRAPZETTRER, RRREVENLLER;
BREEEIANTEHIESFFREIUR TN ANSERRIER, (LN CEHUREFTEZENER. REENDIZERERS,
PUREEE R TR R SER, FRUUKER B ITPRRIEETLEL

FIRERFEERL: JFIR30055%

SRR
FRERBFRESFRBERAT UATER “ARF” ) HEFER. AREFSEREABEIAREMAEAZTR. KRS
RETARARANATEHNEQTER, BERARATMRIEZFEEHERERTEN. FMREMBOZER TR, ERAENRE
HAEPIESEZH, FFREAREN AL EIMTIESREMIRFRNEFREAMELEBIE. FAMEMBOTH. BREHE
MIXRRAERNB T LB AREL HROFIET, AIREMIEMIESFSRETBNE . NMERRBBANTRERKD. EFENE, &
RATRHERBRERHFR ERRENR—BHRE. BRREERIRAAAREETEZMAREZN LT PR,
THMABREAELRZRENE—ER. ARETFAENREERSATETESTAIER, THREFFANSBEZN. AQF
AHRFBEZRSEZRENHNBEFERORZEER. UMSKREFE. AFARUEFPNEEAMENEINEAREURENE
HBERR, UEk (HFALE FAMIRERD. ZEMERT, FREFHESRFAREPBINH IR AR5
Wo AEAFERT, ARBFHEMARERAREFHEMASTSIHETREAEMSRE. ERREIZRAIERLTH
EF, NEETAREFEHEMRFRESMAR S EREARBEAE 0IRI IR EMIE.

FREFRRAKRLBAE. AREMEARERE—VINF. FREFEPAET, BUARSEPHAEMHRRIIBEARLE,
AREARNTRFERPARN, FREVEABIIFFUEAAXFNEEMHERNEN SEHRESR, NERTRGETEM
Ay BEMEARIEA QBRI EM SR ER . IEARSEPEANER,. BBFERIFCHAARARNIEIFR BRJRICKIRIC.

FHFMES AR5 FRr
ik AEHEIHXEEEE1 S48 T2 IBEESE
HR4R: 710065

FBiE: 029-88447618
f£H: 029-88447618

gt B0 I 3B B 6945 8 S SE A0k A 75 9



FIRIESS

KAIYUAN SECURITIES

\\-
“W\

”

ATET

FIREHRBBRLABDREFEIESSMERIAIEFEENL, ARATREFELERIELARALTEEENZIUIESLQF, £
ERFARBRIACTIEAGRIELE. BUTIREXEPRARREZARAF, BLUHIREXIFIRE~EEERIELF. Hl
MIREXEZ IR ZFRAR, EMEKR17.9 257, RRANEEEER: IEHEL; EHFRFEE; SIEHFRH. EHREE
HAXRVEEE; EHFEE; ERESEE; MEMS; YEWE; RERFREIN; IESAHE; EFREAEEHE.

A B & AT

B RIELZEFWS: ROREPEIEESHUE, FRIESFRELSESRIS, TE6HHE: EFHREXE CP R A R IESF
‘REEE. ETF. LOF. AUE. EfRIS. BHREM. J#RGES. ©lHsS) ; REBIESHEARTR. S4IKS; IEFRERE.
éﬂ-ﬁﬁ BAR. ARBEEFRZRGAUARZERENT. BE%E. BiF. ERNANFNFLSMERRE, HER
REBLBEINZZFR. 2EEANSEZRRITAFBRFAREEZAFHFELS, BHREEEXERERYE, MHMEHEWREN.
SR FEEN S ROAREPEIEESHNE, FRIEFRFEEALS, AIESFRAFSIZFRER1IESRENEXER. 247,
BiRSE

B 5% 5. IESFRBFENAXRNVSHE: RARNEHEIESESHE, FRMSHmENS, A EHARWME., EXE~EH,
& i RBEM. ZITRVEEE~F EHQRE~. Ak, WA FIEMRNGEH~EEATZWNHMELRTED, RHER
SiEE. AR BETUERFZLRS.

BEHFEENS: RAREFEIELESHUE, ARIESFEELS, FREERENKEZEENEE, UARBNIIESKFLE
WELNFRITETEIERSAATHEMENEEFHNEE LS. BEWZSARTEIENGE LR EFEE W E SR 5.

B EAEEERNS: RARSTEIESSHE, ARESERBIS, BEEFERES, ANRZERFERETHREEE, A%
FPREZVHIRZEERS . RENKANBRZZFURRFIAREE, SEZSLEL, F2Ee. REQF. HENMHONEE
=%,

BRSNS RS RHMAEMENIESFRZZ I FEE, AEFR/IERMERS

2 I A

EH 5N E) shhb: FHITAEE XAGE =5 FARHE PO 4 5418 & wi&: 0755-88316669
LN seak: EETIHEAN XML KE 100 THRELRT S 62 & %35 021-68779208
TG dehk: LT TEHRE B35 S STH2 E #3%: 010-58080500
AREHNE) Hit: BEABNTERRLZHR 178 5 L2 KE 17 202 £ #,4%: 0592-5360180
BRSNS Menk: PRET AN E N KB 2023 5 F £ 2 B A 2902 W35 : 0756-8686588
LA NG ik R AEIR T H KA 198 TR KE 4 £ 901 F W% : 025-86573878
ZHHAE Rk =@l RYTEB K AR 918 5 AR BB K %35 : 0871-64630002
H N ik KT EE X FAALS =5 1088 S AT L % 16 # 3 & %35 0731-85133936
@8] ik AN AR E S KA 335 EE T 808 F #,3%: 0371-61778510
EYE—p N8 dak: FINT &L KT &% 2009 5 % E A KR 902 & w35 : 0755-86660408
B ik BhAEOTAERAST ®HS 1 FEWALELFE 308 F %35 : 0898—36608886
TGN Heak: THARKEATHXEXARKE 10606 5 AALLEFEK TS 34301 F w,7&: 0431—81888388
LEFH S NG deat: EETHELKE 1239 FHLRHL2 FHI13E028 % wi%: 021-58391058
T HE NG epk: AT HAMEX AR KH 8 54 16 2 1605 £ w35 : 010-85660036
w9 I o Bl etk s AR B KRR K AL B 28 5 1951 ¥ T 20 & 2003-2004 w,3&: 028-65193979
FRSNE Wi TRTHICERAFHE 166 5 21 1 8£ T 21-4 #,3&: 023-63560036
R Ao E] Hohk: REE R F O R L REELZTBAZLARE6F #,3&: 029-33660530
LRGN E] Hhb: LR G F AT A P Rk 28666 5 E LA T EAR 109 T E Wi%: 0531-82666773
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ATWE=ZHNE] Mik: WFTEERXAMS% 88 T2 18 T4 6 2 601 F w3%: 010-83570606
LN E] Hehb: T EH ST SEN X 5P Kid 988 54 kS MESAME-1501 E wiE: 0791-83820859
AR AS Hib: HFEFEIKF L% 168 5 1307, 1308, 1309 & Wi%: 025-86421886
JTERS NG TN R R AR5 5% 2809 5 #,7&: 020-38939190
HIBHNE): BEKRFTEFHAT R K FMAr# sk 455 54147 K JE B /& 23 4 2302 % #i&: 0991-5277045

TR N Sl bk FON T & A KA 99 B ARRA T &P s 154 Wi%: 0512-69582166

A2
B RAE LI BT EH KA 495 5 (HITE 200 KAL) @75 029-87617788
K. BT KRB 447 5 (BOEFREST) @75 029-85389098
GEmE kR BETH LR HFBHEA (HEH 426 5) W35 029-83542958
WA F B L3 MHTRFRTRRFERXEL=ZA #,3&: 0912-3258261
MrARAY R B AL 3F s AR T AT R B R S Brakis KB w & #,3&: 0912-8018710
BEBLHBIERTLR: HETHMNEBIHR AKX LR 13-5 F—F W35 0914-2987503
A EMaFEE k30 4R X EMaRE R BERBIM—F #,3&: 0919-3199313
B A8 RATER T L3R TF e KA P A W% : 0913-8189866
ﬁm%%ﬁ#%~%-%%ﬁéﬁ%¢ﬂéﬁf%kﬁf° #,3&: 029-38615030

GG S FGERE LI B WAL Z SR EHE EAT C X S2-2 3% 029-68765786
%mm%%T%ﬂﬁgﬂ%:Fﬁ%%mﬁm%EkR%7%1ﬁﬁﬂkES% #,3%: 0757-22363300
WP @ FRE R T AR P AR R TR ) B B U #i%: 0916-8623535
TR AL TSGR FE WA FHIRT AT E AT R TATE IR 4 £ B P #i&: 0913-2252666
B E LI BT S XA 1 FHRTZIIBAES Z 111 %7 10505 F Wi&: 029-88447531
EYFEREFRE LN ZHTRAFAFTERDH AL GEOETH #,3%: 0917-3138308
WM KACHHER B LI AT RARX KB 52 57 544 %35: 024-31281728
FRAEKEIERT LI ETHHHK X LFARXLRE KE EHi R 2-2002 #,3&: 0915-8889006
HEFOHELI: LT EERIFSHEFRETHTI2E W 35: 0911-8015880
BMEAR B SEIE AT ek B EETTERARENBHE 209 513 ZC £ T w35 0592-5360897
0G5 KT HEARREKEBKATTAS H=5F5 1703 W35 029-89242249
W % 25 LSRR B L3 BT HA R L AT AR SBAR A f — & %% : 029-83623600
IR A2A A SEAE R E 3R L TR X K BT AR S5 BLATIR 93A 5 W35 : 0757-22222562
R A AFAER T LI K IT L K iyl Brid A7 fe b A s = A 508, 509, 510, 511  #.4&: 0755-82371868
B RIR—FAE R T H: BHETEFERKTFRARRAR—5% 6 FTHEV KA E 1903 £ wiE:  029-65663036
L P L HRIER T LA LETRHX P LE% 969 51103 F w45 : 021-63023551
AR AV KAEFE k3R AL T G IR K G A5 kB 18 54K K JE 62 & 1708 wi%: 010-88333866-801
AN FRIEAEFE A AT TR X F RS 380 FAR A 8 1 801 £—4 #,7&: 0571-88066202
LB AEAHERAT LI B TAAER & AEH 20 4% 1-2 B @35 : 0412-2312266
K ORI IERE LA BETRER K Gd% 109 S5 &2 10101 5 WiE: 029-89281966
F AR RAERE LA Fd T SR AR KA RAFEA 2 % 2 £ 106 #3%: 0531-66620999
B RIR AP HIERF LI AT R KR PG 6 FBIME S 4 w35 029-33273111
s IR R WA BTN E R EF 4 TN 4 (1-2) 04 —E&  ¥.75:029-83817435
4R )1 4 Al g 7 e 3 AT E & K 40AT 3 54 LA 8] K ARV B @46 :0919-2185123
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BIEARBZRE LI, REFTEHFXARDE 7 F 171 EH4H
NP FHHRAEFRTLI: AP FTRXERF O FESEFERIR_ERAR
HZE RARBIERT LN HBLEREARARENBHBTFAILLA

%, 75 :029-33612955
%, 7% :0916-8887897

%, 7% :029-81666678

FEBEREIERATLIR: RETHFREELERBANE 42, 3 5HARTEGEEN 1 TE HEFH 19 £ 05 & 06 £ 71

A TE ERSEIEF T RO ERBTWA HE A T 14 & 1403 5
EGEEKEIERTLI: ROEEETLERELE KE 65

TR AL R F 3P ALK T G -F RAHE K45 28 5440 HHH KA 6 & B614\615

PR KBER B L3 R H P T RE KR KA EHIRT L — &

EW P LB LI RGE BT PLET2 51 E

RS AHIERE LA REE AT AR B 5

BT REIEABT LN : THEELTELEAFT RKEM, S50 (EEHHF8102 F)
BB EA R IBIEAR T IR BT AARE TR KE 1201-1 £

SR AL ABTER B L3R ek TR SR TR ] Bk X AL AL BT 100 5

WSl B0 B UG & 8945 B 5B Fe ik 4 B

AT
LA
LA
LA
LA
LA
AT
AT
LA
LA

022-58282662
029—38035092
0917-3138009
010-60716667
0916—8860108
0917-3679876
0556-5509208
0517-85899551
0575-88618079

0915-2113599



