IESF ARG

(EpuVUE::

N RIRIL

A AT E AP
k5 S1500510120013

B % w75 +86 10 83326789

#R 44: guojingpu@cindasc.com
L¥FF LI

k%5 S1500518100001

B % w75 +86 10 83326842
# #5: mabufang@cindasc.com

JE iR

[ A3 AH4TLEF 5, EXAME. T
b AT VIR EILE T IR, 3big Regatiis
R FTHER EEHLHNA.

[ 4] 470 B 208 46T iktt, HHR
#1202 ARE, FRAEH, BEHERIE, WK
$Z B, BHRE, NG,

[244E] 5Kk 3 AMNAEKNKEL, RATA
AiX sk 2 P B E R AT, ENE SR
.

A3 KR F A TR/ 3]

CINDA SECURITIES CO.,LTD

TR T IR R T O KA T 1 T4
wR%%5: 100031

BI{Tdll : HEERETT

2018 %10 A 29 ©

ARATLEIE: 9 AeA2 AR ERILEK 8%

1. PHREAE: AR ERREKE, SEERHRMEK, 2018 Frik, ZNZEFFAERI;T, X TLALE
Wik b, Ak 2018 FF AR, BN 5 AVABARKRE Bk G, SASA Rk, 2018 FAHAL LR
K, RNTFUTEFALSES LK, B AB/EFZREMEHERES, BNFT 2018 S48 A L3k L 3] 7.42%,
R o538 3| 67804 12T LA, £ 2020 F4EL @ ENEAT 1910F R, B iR L BENE L E 44%; &
AL FLEN Y 7.5 BT RE, 28-FHL 0 R 538 mE 2 3821 B,

2. 9 AL A LERIEK 8%. 10 A 17 B, BR4ERAHELA 9 AbaAwES4IE. 9 A, 2H2AEE
5742 T BB, FlIEK 8%. o7 LkA, HF—ZLH g 73T R, FlHEK 10.3%; %= LH4E 3623 1T R
B, FIH3E K 7%; % == LA v& 1016 10T KA, Fl g K 12.8%; 3k % E R A F &% 1032 /2T KA, Flig Kk 6.9%.
1-9 A, 242 A 95 %t 51061 TR, Bk 8.9%. 4~ bE, %— =i u$ 555 TR, FBhigk 9.8%;
% = A o F 34714 12T B, FIe3EK 7.3%; % ==k &5 8259 10T AT, FIHIEK 13.5%; w5 ERAZFA G
= 7534 /¢ T B, FHEK 11.5%.

3. MR F: @R KRATY, TlA > Lk RETH, BERAE.

A [244]) et/ (600023 ).

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



MEERE ) (600023) (2018-10-26 Y224} 4.83 i)

> BSHEHEES:
1. WX HARBEZFEYE, ALERIEL, ©AHFLERBLEK, FRMEAIRS, LERINTAEALRAZTFTRY,
JA L E RIEBARIFIE 2, 3L 7 F, R 2015 SF5M g A3 A5 T A L &3k, &8N R FAR KD, 8 27
AR R R, WK HKIR, NG A BEIIEKE .
2. NEEEBIEBEALL N SIERKWAL, EAHHE LA FRABTFAR DR, N5 2 F K0, FHEAIEBEIE
T EANTEENAETILE ZRF EAAE, BE 2017 F&, &R 50%, EA A GEE LKL L, KRk K BHIY
FAAE A AL, A ReKPiaP e e RA A TR AT K S AR D aTd. BT, ZkKEh, I gKeLd
FHAK, VAR K B KB R #rmdmd Ay, #mg MK ee) g e T REF3Y K,
3. AR, KRR, EMLMEL, FiedAEgRE. AEA KB LEZRGIVKT, A& BERAKAZ L AE, jeik
Azl E A E R A, A AT R AEE K E . R B A KR, AN S KAL), HAE) a4k B nAs e bh kot
K,
4., EORK. BAKEF TN BEABEK, 2016 Fk, EARAEFLFEANIER, T HEAHERE—R T HKE,
EIR BRI H, MEI IO AHREGIEES, W HATHAEZN RS, Iiew HEA LAY K WA £k
Wfi, U A THAER ZAPLRES B TR L TN, soh, A3 EITERE B, Bk L sk, =RHAF)5E
% |a),

> BATRREHZFIRL: BANFRTAS) 2018-2020 £ g A 551.97. 586.97. 613.11 1274, Jad:455E5 5]k 52.1.
66.0. 82.4 1270, EPS (#5E) 2514 0.38. 0.49. 0.61 T/E. B KB EL T NG “EANITFA,

> REEE: ALERTHEOGRE; FaidRegR e, @ hTHEs A amifgre i, FARFRE; RN ke R
4,

> ABRAFR: €20180817 #rée e /1 (600023.SH) Bk B Z24R%: oA bwsratashlbyigk, %077 b3 E 33 A)0E,5)

H R — R % A A BAE B hitp://www.cindasc.com 2



W HEIBAE /Y

fERAEH BT AR (FRAR) A E T —BHME LR IATLREIMIFE =L, MAAAREERRIR. B BRI, &), HERFERIRNEF,
FAE, B TITLEEINIF., L FTRFNEFR. FERIRFIWERRALFE, FIELHE, OB EHRT P EEEETEREL WEFLFLT S
BB, BHEIMIT, BEARBLITG, RR—ATH. FTLRE, AZFABBEFL BN R NAEES, ARIET L AR T EREATS, AEBH. PR,
RAREA T b4k, sHLie. RAFE . GEAF L. Hab T PR, ARITEER. AE BT, FEZF. REA HAOHR.

L¥E, RATLSHIT, FEKFME, 2016 57 AmBAERIELARL TS, BATANERRT @O,

HAHERREA
R %1 ik FA B A
44k xR 010-83252068 13671072405 yuang@cindasc.com
43k 1 G 010-83252088 13691304086 zhanghuac@cindasc.com
L1 RIS 010-83252069 13811821399 gongtingting@cindasc.com
£ R ER PN 021-61678580 18121125183 wangliben@cindasc.com
LS L EM 021-61678586 13681810356 wenxianglin@cindasc.com
R # Kk 021-61678568 13818525553 hongchen@cindasc.com
i xR 010-83252068 13671072405 yuang@cindasc.com
B FR B & 010-83252046 18610350427 tanglei@cindasc.com

H R — R % A A BAE B hitp://www.cindasc.com 3



SRImAEEA

R AIRE 2RI N B AT IR B, RARAIESR T E ML T, HEF BIER LR ZMEICAHIEZF AP A IR S . bl A RIRE, RGP R 69 AT
A EEART ARG E; AAFHGETART> TG L, 15, LR E5ARSE T LRI B ILIALE LKA AR X .

RIBFEA

{5 IRAE S IA [ 8) (DA T R ARE RIEARA)BA F BHES A3 F 4IE AR EH L K4, ARE G RIERASEF L A,

AL R4 5 RAIEALEZ RS MBI AL E P Q& BATR F o0, HEEE P AR AR RER o RE, RFHRANG L EHH AL T, AMREBRREL LEFEEF, FAREEARE
H. AFRIEATRASBBRANE)ABE ML A RN ERE P . BF M HIAREA RAARE G ©E. 815, R TAUA P RIE 6 5 288, 3 AIRE 09 KA A RIRE 69 TR A e,
AR R A TFAZZIERAA TR CATAZT Eahl, (2153 RIEATARIEFTBAZ A9 AP DM, AREFTEA T, 76 AT A AIRE o dy B B UL E A B, ARIRE T35 69 IR A RIT
ARG A BRI T MATT 62 B IR FIAZE 4R S, F BAE AR TAR 69 0 LA TR AR A B e ZRINGIRE, ERREH, REEARRRAfAFE, KB RRANEFSH %, BEFA
EHAE B ABEFREI. EATN R —E G RIRE, T ITIRIEAT RL 458 40,

AT LT, ARE P 6913 & RAT AL 69 T I R RIHEAT AT N, AR H BIE P HHROZ T AR MERARE K. BF L4 BARE T T E LRENZTH 45 2R,
ERLEEFRERENL., AMREERATA. TE. TUAMEMBELRT, SHIEVE A AL A B S FE A I F ARG 6938055 8 A

FEFRERAFOELT, FRIEARL RBEAM T R AHA WL F 35 49038 BT RATEEAFHATR 5, FFT A A X 28] 4R R S BRI FTARAT L IR 5.

KARE AL A G RAEAPTA . REFRIEAPERE, ETHMPANATFAMMETHE X L4, 2A. L350 AREOIEMERS. BERIEAAIMIPM O LR F L RRE, N diz
MR B A WEEATH R0, FRIEAT AT A RARIEFT AL, RIRAE B B M AT R AR A8 L5 AR E A 2B P R 3T 1L,

I R BB RIEFBA, F O EBRFHLAARSE, iR —E REGKETE b A A FRRIELH R, FRIEAFRG M8 7 LR TR A,

R ERR
BB AT B EB R A7 PR
EA: PEMARA IR F AR 20 % vA E; AEF: AT ARSI,
AR SRR 49 A AEHE ¢ IR 300 454k (AT RARECR ) WH: BMARATIR T AL 5% ~20%; bk ATk g s R
MER: REAFZAR 6 AN, BA: AR AR E 5% 2, Ao ATddnss T AR
Fi: RMAERTEFAE 5% AT,
R =

EATHR ARSI RN T, ERHERTIELR LG AERAG TR, CLEETRORE. EBETH L ASRANT FHEA T 9 B 40 ST E BT E.
AR & PP EAE R — R AREPTH 9B oAb R @ TR R R 6B FH 4R, BFH B G RRE F 6913 ST LA TE, FFRRHE ZE AT 6. MHERAFFEER, LEHEE.
B, M4 FKFF @EGFLRFGEL, EEMELT, FEIEARHER ARG AIRE F 492471 2057 5| B EFTIR A AT 04, &HHF AITRERE,

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



