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SOUTHWEST SECURITIES

bR E R

BRE & A

B NS A 2018 - HHRE. 2018 F H1 KAE LA 56.01 1T, F
FRIEK 32.11%, )34 A1 1.35 10T, R 47.93%, EPS 4 0.12 .

L FHREK, ITEAREGEFHESY: N3 QL. Q2 T LMANH A 19.81C
. 36.2 27T, Bk 52.2%A 23.2%, Y3444 0.32 2. 1.03
17, BIEK 20.2%4=-55.8%, #AVETHEIERTEHEEKY R, EF
F BT A i dp i Tk 53 Khg3g K, L b BAF TAE TN 51.81CT,
FlEL3g K 32.32%; 47 Tk 40N 2.70 2T, FlH¥E K 53.75%. 2018H1
ITERHGHREK, BitEFiTEHN 41078124 (S FARAK2ITH 86.49 12
), & 2017 SFEiey 3345, AFITEAMN, AZBAARLGHEZHEK,

BEEAEERAES AR, BTRALAKE: NIEI8FEFFREHAAS
2. MR, AR % R E RS A, 2018H1 A A E A 3.9%, Fib
MK 13ABE L, RPEREANE29%, FIIAY 1LAAAB> 5 WHEA
% 1.0%, AAHTF, N5 2018HL £41F 7.0%, FKRY 72 B0 %5, £
F 1 FARAF Tha A A A LK, B RFE TR ARG I, d5 K EARE A B R,
H P AT FEAEEK 7.7 ANB DL, KPR T L FEAEHRIK234E
5. ERFHAE 24%, FIILEK 3.7 ANEHE. 2 FE KA, 2018Q1.

Q2 M E MENHAH 42%., 2.1%, Q2 MEE MEXWAE. LAENHH
8.4%. 6.2%, 4 FIEHAHH 1.6%. 2.8%, AT A ERK Q2 4 A E L
IR EA Y. 2018HL 8] 28 AR 4 A-1.8 17T, Rk K k&R s 194.97%,
FZRANFFIIALKRS, TAANMRBRMHEIE I,

BRELAGZRER, ADTELABRRKE: “T=Z27 B0 A SR A% ITX
#i% 2000 N2, FiHHEE A 2000 124, #EWRS 3700 N E, FHIRTAR
4000 12 7Lo 2N SJAEREIL AR A R B iR R A, AL AR 4 R K & 3R 3g Ao dff R od
FROT, NAEAZRERBETRFEIAE LY, BEASTHE, B3
IRV SIE D B, HE G, HIGEILME, RERLGHEZHREZEK,
ZAVRR 5P : it 5] 2018-2020 F & gk N An )3 B4 F)E B A K EA
21.33%#An 14.25%, A F b8 f{E, RN LGEREZREK, AKX
BELT “HE” TR,

0 RNERT: LHEBEREAMMRIE, RKKZIAERRNE,
HATIE R 2017A 2018E 2019E 2020E
FAN (FF L) 12384.73 16028.10 19188.33 22118.86
Bk E 52.00% 29.42% 19.72% 15.27%
2 BN 8] A4 ANE (B F L) 576.06 596.99 703.47 859.14
Bk E 34.06% 3.63% 17.84% 22.13%
HRIKE EPS (L) 0.51 0.53 0.63 0.77
%% Ik s % ROE 14.21% 15.46% 15.82% 16.63%
PE 8 8 7 5
PB 1.15 1.20 1.04 0.90

KA H: Wind, BFiEx

5 i 1A SRS

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

WEAG: yyc@swsc.com.cn

GCRELE

— WIZRERHF

PHR300
14% [
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-28% [

-43% [

-57%

17/8 17/10 17/12 18/2 18/4 18/6  18/8

RIERR: FRRE

B A(ILIL) 11.20
B A BL(fChE) 4.41
52 & AR K i) (L) 3.6-8.67
B E(f ) 46.04
B E (L) 192.63
HRF () 3.66

KRR

w4l HRIE UG B E & B 3R
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LA #5HF (000498) 2018 4 & i

1 ANEBA: LAEBHEELELDL

L R EARE T 1948 5F, R AR B BT T A ¥4z, 2012 Fididhe LT, A& £

T A IAZ R TP T, BA S FRBMA A ARBA s T L H5 20, LA EHk

IRFERA. RASBRSOBRMIAEATLL, N)BHALEIE0EASTHE, HELD
A2, B TAE, THIAL, BIAE, B0 H5HEITHEE,

NEEALEMR: LA FRERALNIER. LA SREREA NS 60.66%89 %4, BT
WAL, EARMABIL S KT 4%, AT+ REAFIL LWL 71.3%, A IBEREHNTH
75%:;‘{0

B 1: AT HAMBRARAR L (2018 F+4R)

AR

Al %
F :4
) #
#* &
# A
x £

HKIEEE: Wind, H@ErEE

NEEELEM: BFAIAE, KPP LEHH, NI LEARNEIL SRk T
A2 4o BTN —H Gk 80% A A, AN EZINRER, LARABMA LS, K
HEBNE, NERFLATY, TELATHRANGREK, L1 KB b ERETR A,

B 2: B4 T k458 kg £ £33 B3: NEFRRAEZRE S, RREBLELBMRARR
100% - 10000% [ |
90.00% -+
80% | 80.00% 1 e 11.33%
70.00% 761%
50% 60.00% -
50.00% -+
20% | 40.00%
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20.00%
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10.00% -
0% | ; oo , ‘ w , ‘
2013 2014 2015 2016 2017
2013 2017
-EWI&MI -EW%#FMI Hith wiE wER shE sElL skl sFL @4 e RfblEHEK)
HIEFK: Wind, & @ ifRE2 HIEAK: Wind, & @K Ew
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LA #5HF (000498) 2018 4 & i

ANEBEFNL: N3 A 2012 F ik, HFFLGREAEEK, L 2014 FHTEA
FENGF GG, WNRH TF, MEIKILAAEEK, 2018 F LF 5204 56.0 12T, F
LedE K 32.1%; VaHF0949 4 5.8 10T, R T 47.9%, &% 54 R4
R,

B 4: 2018H1 LA E LILA 56.012T, FHEK 32.1% B 5: 2018H1 LAV F4#/8 5.8 1L, RITFH 47.9%
140.0 70 24 10, 40%
1200 6.0 58 30%

20%
100.0 50 Y 14.09 10%
0%
80.0 40
65.5 -10%
0.0 3.0 -20%
40.0 2.0 -30%
- -40%
20.0 . s
0.0 109 0.0 -60%
2012 2013 2014 2015 2016 2017  2018H1 2012 2013 2014 2015 2016 2017  2018H1
=) (Z7T) —4—1EEF 5 EFEFE (ZT) —e—@EL
HIEFEE: Wind, B @E K Ew HIEFE: Wind, &L K#E

22018 SF P 4k: #A S A R IE KK EA A F, ALAKE

B 18 S LSRR B B e, AN, MEARA I 5% A F K 2 . 2018H1 A lA]
FTREA 3.9%, FIILEKLIANAES &, AP EZEAE2.9%, R 1.4 4085 5;
M4 % R E 1.0%, £ARKF. A& 2018HL £41% 7.0%, RLARY 7240855, &R
A IARAT AR M A A, LK, 3 RGE TR ARG, F K BARE A EKF, H P 3AfET L
5ERNEEILTT NG L, RAPHRILSFEAEEK 23T 0 5. EFEFEAFE 2.4%,
FlRLIEAK 3.7 ANBEH 5. »FEE KA, 2018Q1. Q2 HMEF MENHH 4.2%. 2.1%, Q2
EF R ERBAE. 2AEDHH 8.4%. 6.2%, HFENHH 1.6%. 2.8%, % H40H
%R R Q2 H A EZMA EAY., 2018HL N B F ALK A HAH-1.8 1L, R
B 194.97%, EZREAANFHFLIAZK S, TAZATHRWR A AF 3o,

k& 1: 2018 F L¥Fq B FH, BABHAYK, HAKAEEKLINFTLE ($45: L)

CIREREE S 2015 2016 2017H1 2017 2018H1 # 2017H1 Rt

ERITION 74.19 81.48 42.39 123.85 56.01 32.1%
RIS 63.20 69.83 36.38 108.13 52.11 43.2%
ERIES 14.8% 14.3% 14.2% 12.7% 7.0% WY 1248 5
HER R E 0.0% 0.0% 0.0% 0.0% 0.0%
AR 4.8% 4.8% 4.2% 3.5% 2.9% By 1AANE S &
w5 mE 0.8% 0.8% 1.0% 0.6% 1.0% HF
e 5 B % 5.6% 5.6% 5.3% 4.1% 3.9% WY L3AE A
P BAR K -0.15 0.97 0.24 2.45 -0.50 -306.9%
I HAE 0.00 0.22 -0.01 -0.01 -0.02 230.7%
2 A 5.29 6.01 3.40 7.70 2.03 -40.5%

W H oL 85 B LG 0 E & B R4
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LA #5HF (000498) 2018 4 & i

A1 8 & 2015 2016 2017H1 2017 2018H1 # 2017H1 Rtk

RIS PN 0.04 0.03 0.00 0.02 -0.01 -3108.9%
#1850 5.33 6.04 3.40 7.71 2.02 -40.8%
PRAFAL 1.55 1.73 0.81 1.94 0.66 -18.9%

)2 B £ 8] A 3.77 4.30 2.59 5.76 1.35 -47.9%
RS 5.1% 5.3% 6.1% 4.7% 2.4% WY 3T ABEN A
Yy 35.70 53.40 62.92 61.89 63.61 1.1%
AT AR 11.20 11.20 11.20 11.20 11.20
RO B 0.34 0.38 0.23 0.51 0.12 -47.9%

KIEEE: Wind, &uEr#EE

%k 2: 2018Q2 HAE R KRR, FAERA (£ L)

ESTLIN 13.5 22.3 39.4 13.0 29.4 36.2 45.2 19.8 36.2
[t -19.2% -15.1% 33.6% 16.4% 108.2% = 117.8% 62.3% 14.8% 52.2% 23.2%
ik -81.5% | 115.8% 65.5% 76.5% -67.0% @ 125.8% 23.3% 24.8% -56.2% 82.8%

RSP N 5.4 11.7 18.9 335 11.6 24.8 321 39.7 18.1 34.0
[tk -16.7% -12.4% 33.2% 14.9% 115.5% | 111.4% 69.5% 18.5% 56.4% 37.0%
Tk -81.5% | 117.8% 61.3% 77.2% -65.4% | 113.6% 29.4% 23.8% -54.3% 87.1%

EXUES 13.9% 13.1% 15.3% 15.0% 10.9% 15.7% 11.5% 12.2% 8.4% 6.2%

HERA 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

E32% R 0.77 0.66 1.26 1.51 0.83 0.96 1.43 1.11 0.83 0.78

W% %% A 0.07 0.23 0.31 0.06 0.18 0.25 0.13 0.23 0.35 0.24

Wk E 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

E kR 12.3% 4.9% 5.7% 3.8% 6.4% 3.3% 3.9% 2.5% 4.2% 2.1%

w49 & 1.2% 1.7% 1.4% 0.2% 1.4% 0.9% 0.4% 0.5% 1.8% 0.7%

S0 % 13.5% 6.6% 7.0% 4.0% 7.8% 4.1% 4.3% 3.0% 6.0% 2.8%

P BALM K -0.09 -0.21 0.21 1.06 -0.02 0.26 0.42 1.79 -0.06 -0.44
FIFHAE 0.00 0.00 0.00 0.22 0.00 -0.01 0.00 0.00 -0.01 -0.01
2 A 0.00 1.88 1.61 2.52 0.34 3.06 2.09 2.21 0.45 1.58
FUE K 0.03 1.89 1.61 2.52 0.34 3.06 1.98 2.33 0.45 1.57
PR AFAL 0.05 0.54 0.46 0.69 0.07 0.74 0.45 0.67 0.12 0.53
V2 & £ 8] 4 A -0.02 1.35 1.15 1.82 0.27 2.32 1.53 1.65 0.32 1.03
Bl -106.4% | 56.6% 34.1% 5.7% 1375.3% | 72.3% 32.1% -9.4% 20.2% -55.8%
) % -0.3% 10.0% 5.2% 4.6% 2.1% 7.9% 4.2% 3.6% 1.6% 2.8%
A 29.47 29.78 39.32 53.40 52.40 62.92 60.54 61.89 62.76 63.61
AR 11.20 11.20 11.20 11.20 11.20 11.20 11.20 11.20 11.20 11.20
R E 0.00 0.12 0.10 0.16 0.02 0.21 0.14 0.15 0.03 0.09

HIEF K Wind, & @K Ew

WA LR E LG E & BRI, n
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SOUTHWEST SECURITIES

oL A #&AF (000498) 2018 4 ¥ 47 & iF

B 7: 2018Q2 A Ja A% #1i4 1.03 127, B TF® 55.81%

XEW F 1547
B 6: 2018Q2 HAE LILA 36.20 12, FHiEK 23.22%
50.0 117.8% 140%
450 94 e 4l 120%
250 108.2% SR, %
0%
250 ” 1982 % 40%
200 135 5 130 %
15.0 -19 2% - 20%
10.0 %
50 20%
0.0 -40%

16Q1 16Q2 16Q3 16Q4 17Q117Q2 17Q3 17Q4 18Q1 18Q2

=T N (ZT) ——

Cijes

1]
25 56'6’& 60%

! 0
2.0 34 1%1.82 1 ’5 40%

15 135

20%

1.15 96 202%1 03
10 0%
0. 0.27 032 I -20%
0.0 -40%

2I 16Q2 16Q3 16Q4 17Q1 17Q217Q3 17Q4 18@33%92

o

0.5 -60%

m— EEEAREFRE (I —e—FHk

KIEEE: Wind, HRyErEE

B 8: 2018Q2 £#1% 6.20%, REFRHMTHE 047 MEH A

KA F: Wind, &iiE XEAE

B 9: 2018Q2 MM % A% 2.81%, KEFRAHTH 1L.33AFTH L

18% 15 3% 15.7%
15.0%

16% 13.9% 1o 1o -
” 131% 4 ¢ 129%

14% 1099/ 115% 'S

o ot i .t

10% ~ ¥ 799 8.4%
8 . 62%
. [ %% 4% /o 2.6% 3
4 ! / 5 1
% )( — 21%, \.___’\ 16% 2.8%
o & L
% 0.3t ~—

¢
229, 16Q1 16Q2 16Q3 16Q4 17Q1 17Q2 17Q3 17Q4 18Q1 18Q2

—o—EFE —e—BFHE

0% +o—o— A &
16Q1 16Q2 16Q3 16Q4 17Q1 17Q2 17Q3 17Q4 18Q1 18Q2

A HEEE —EERE +—UFEE HEEE

HKIEF K : Wind, & @iEREw

B 10: 2018H1 A% 63.6 e, % EFR MMM 1.1%

KR Wind, &l XEE

B 11: 2018H1 &Ik 96.4%, BT 16.5 A8 9 %

70.0

62.9 63.6
60.0
50.0
w o w
20.0
10.0
0.0

2013H1  2014H1  2015H1  2016H1  2017H1  2018H1

mERE (125T)

160.0%
140.0% A 144.3%
120.0% - "--12_1.?%

. * 1128%
100.0% ¥ 1026% o

e 96.4%
800% . ¢ 812%

60.0%

40.0%
2013H1  2014H1  2015H1  2016H1  2017H1  2018H1

—— Ik

KRR : Wind, & #if K EZ

HIEF R : Wind, & @ik K #EE
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3 Z AR

v T 1808

1BA% 1. 8 BT g s, iTEAEEK, Tt Ak Tk 417 % 2018-2020 F 3%
» A% 50%. 40%. 30%.

ABX 2: 2 8) 0 B 4K, AT T b 5 B IRARAZ = 08 ) Ao R AT AN A B TR B R T,
2018-2020 4F £ 41 £ 5 A1 4 10%. 10.5%. 10.5%.

B F OB ALH BN ) B IRF I, AT A 8] 2018-2020 F &k S AR G AL N Fo
AU Hdm T R P

% 3: Lk B AR

¥fr: AL 2017A 2018E 2019E 2020E

12384.7 16028.1 19188.3 22118.9

st yoy 52.0% 29.4% 19.7% 15.3%
ERE 12.7% 10.2% 10.6% 10.6%
BN 11018.9 14324.6 17189.5 19768.0

AL yoy 59.0% 30.0% 20.0% 15.0%
EE 12.8% 10.0% 10.5% 10.5%

B 1077.6 1400.9 1681.1 2017.3

KA yoy 22.1% 30.0% 20.0% 20.0%
EE 12.6% 12.0% 12.0% 12.0%

BN 288.2 302.6 317.7 333.6

E2t) yoy -13.5% 5.0% 5.0% 5.0%
EFES 8.6% 10.0% 10.0% 10.0%

HKIEEE: Wind, Z@iER

it 8] 2018-2020 48 AL A A3 B4 AE B A K EH 21.33%F= 14.25%, HF
TS MEE, FEFINNLGRESHREK, AREELT BT R,

& 4z RO S AR{EH AL

000498 o AR e AR 46.7 5 4 1.18
601800 T+ E R 1,806.6 10 9 8 8 1.24
600039 V9 )| F& A 133.6 12 10 8 7 1.03
600512 = 0 37.3 -125 9 6 5 0.81
601186 +E kg 1,405.6 9 8 7 6 0.94

KIEEE: Wind, B@Es#EE

4 ) E B #9E B B RS 2
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SOUTHWEST SECURITIES

oL A #&AF (000498) 2018 4 ¥ 47 & iF

Mk : WM& EBAE

Aldx (87 xT) 2017A
ER S ON 12384.73
ERI 3. 10813.25
B A AL R e 37.86
WERA 0.00
&3 4% R 433.63
%% A 79.25
F P BAEB K 245.05
BAME -1.28
MRET SR A 0.00
Hizehs 0.00
& WA 769.90
B-RUEIX23-F %1 1.53
FIE %50 771.43
FRA3AL 193.56
FA)HE 577.87
VHEHEBE 1.81
V3B NSRRI 576.06

ik (70

% PR e 1929.46
R A AR AT E 5617.49
B 6189.25
H AR T 767.71
KR F 104.97
Eia Y 2 N 0.00
R F A A 668.00
A F AT K I 39.24
AR T 2310.66
# = %H 17626.77
48 4% B 1430.00
R A Ao AL 2T 8631.32
KHfE 1705.02
HAb 5 A 1795.20
A4 13561.54
M A 1120.14
FARMR -556.62
RS & 2773.66
EV-E-IAEN &€ 4014.42
IR FAE 50.81
BAERES A 4065.23
Rt Al R A A9t 17626.77

EBITDA 981.96
PE 7.99
PB 1.15
PS 0.37
EV/EBITDA 4.50
S 0.00%

2018E
16028.10
14397.27
53.83
0.00
561.19
153.88
170.93
10.93
0.00

0.00
701.93
2.63
704.55
105.68
598.87
1.88
596.99

1602.81
8189.41
8371.54
603.44
104.97
0.00
594.45
184.68
2304.39
21955.69
1687.03
12678.07
1705.02
2011.13
18081.25
1120.14
-553.84
3255.44
3821.75
52.69
3874.44
21955.69

940.13
7.71
1.20
0.29
5.28

2.50%

2019E
19188.33
17149.93
62.52
0.00
753.95
191.62
207.99
5.46

0.00

0.00
827.79
2.42
830.22
124.53
705.68
221
703.47

1918.83
9599.96
10063.89
722.42
104.97
0.00
520.90
180.17
2298.12
25409.27
2079.86
14957.45
1705.02
2206.21
20948.54
1120.14
-553.84
3839.52
4405.82
54.90
4460.72
25409.27

1103.74
6.54
1.04
0.24
4.57

2.59%

2020E
22118.86
19767.79
72.81
0.00
908.72
176.66
189.46
8.19
0.00
0.00
1011.62
2.32
1013.94
152.09
861.84
2.70
859.14

2211.89
10976.02
11548.93

832.75
104.97

0.00
447.35
175.65

2291.86
28589.41

2264.13
17046.64

1705.02

2391.75
23407.54

1120.14

-553.84

4557.97

5124.27

57.60

5181.87

28589.41

1272.61
5.36
0.90
0.21
3.88

3.06%

AeREX (FF )
A

I 5 R4
%% A

P2 WAL K
ZETBTALH
4
BEEHALRAEH
FALE

E: i)
BREHALREH
PSRl
KHAHE 2K
BEALRR

ST RA

H A4
EREDHALRAH
ALREHHN

PRI
BKEEA
MERANERKE
b A 3 K
R IR
EBITDA 3k %
HAS

ERAES

=%

RS

ROE

ROA

ROIC
EBITDA/4 & Ja A
BB RS
N AR B H
HRAEE
BERRRES SIHEAAIE LI
FARLEH

# 7 R E

i EARHLE R AR
RN E
R E
RLA) F AT H
HR A

E P&

HNLH T
HERBERLE
BB ALA)

2017A
577.87
132.81
79.25
245.05
-744.94
-57.61
232.44
-117.63
-886.43
-1004.06
-805.00
405.02
-591.52
0.00
1280.22
288.72
-475.41

2017A

52.00%
28.12%
34.09%
22.56%

12.69%
4.14%
4.67%

14.21%
3.28%

15.29%
7.93%

0.76
20.77
2.94
1.85
88.97%

76.94%
29.16%
1.33
0.77
0.00%

0.51
3.58
0.21
0.00

2018E
598.87
84.33
153.88
170.93
-511.92
-260.55
235.52
-149.95
312.36
162.41
257.03
0.00
2.78
-115.21
-869.19
-724.58
-326.65

2019E
705.68
84.33
191.62
207.99
-670.70
-290.17
228.75
0.00
5.46
5.46
392.82
0.00
0.00
-119.40
-191.62
81.81
316.02

2020E
861.84
84.33
176.66
189.46
-748.18
-146.18
417.94
0.00
8.19
8.19
184.28
0.00
0.00
-140.69
-176.66
-133.08
293.05

2018E

29.42%
-8.83%

3.63%
-4.26%

10.17%
4.46%
3.74%

15.46%
2.73%

13.92%
5.87%

0.81
26.43
2.76
1.95

82.35%
23.30%
1.22
0.68
19.30%

0.53
341
0.21
0.10

19.72%
17.93%
17.84%
17.40%

10.62%
4.93%
3.68%

15.82%
2.78%

13.90%
5.75%

0.81
36.01
2.60
1.85

82.44%
21.98%
1.22
0.67
16.97%

0.63
3.93
0.20
0.11

15.27%
22.21%
22.13%
15.30%

10.63%
4.91%
3.90%

16.63%
3.01%

14.07%
5.75%

0.82
48.15
2.59
1.82

81.87%
20.46%
1.23
0.68
16.38%

0.77
4.57
0.37
0.13

KIEEE: Wind, Z@ER
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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 “An8)”) AA ¢ EEREREZERRVRGIERRT ki T4,
Andl EEE e a FPmE BN, 5ARE TN RAEH OHER R G A S B EN R RIE RARRIEAH] ., K

BRI KR

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 OE SRR T AT IR, A a2 f3 S oy B, TN T TREEATRIE. AREATERA
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

ARERELAFZR, FMAEE RN K IER RERBZTARG ZAHREF BETHFLT, AREFHE 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

L A #EA4F (000498) 2018 4 F R & iF

B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 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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