IESFRIR S
(P RE 3

R L RITRIE

KETF AT

k%55 S1500518110001
IX % w4%&: +86 10 83326726
#f45: yuanhaiyu@cindasc.com

RERRE AT TR

Pk m5: S1500510120018

JR A w15 +86 10 83326721

Wi 44 : biantiecheng@cindasc.com

B3 ATRHATIF
#k% 5 S1500518060001

Ik % w.7%: +86 10 83326728
HR45: caijing@cindasc.com

EEE FFRBHE
Ik % w.7%: +86 10 83326723
W4 : wangzuoyu@cindasc.com

FE R

(a3 AT LR =8, ERARE. THRE.
AT WIR AT T —IR, 38 RLIDILHE OB TEA
T2AEMA.

[2ARI) 4T B 208 B4R ikth, BHIRIE 1-2
RIBZ, BREH, HHFBRRE, NRIELET, 2
FREE, WA,

[2A3#] H AR 3ANAABRMNKEL, RINIAAHX
EREAFUDEZRETY, ENTERE.

13 AAE S BEARA TR/ 8]

CINDA SECURITIES CO.,LTD

b BRI T 2 K9 TR 15
HR%: 100031

EVIT: BRRER, [BERK

20192 A 11 8

> ABEATIERIME: 2018 A7k A FEN R E L TR, AABRATARE

R, HHAATL 2018 FE LG L CEWFE TR EITA T FAATL EFoa) F, GE8A 175 Fooa) Wk 5,
b3 44T 8) 86.2%. HF, FIHEESFERIEKGH 99 K, &k 56.6%, R TREH 72 K, &k 41.1%, R
FFo9H 4 %, Bk 2.3%. Tt )a#-44)E R e ik o9 F 4250k 10.0%. _E5F B 20250 A)E R HL3g K g 8]t 64.0%,
B I T a4 36.0%, V341 3 K6 P 1adih 11.27%. 5 LR A4k, V384F) 18 F g K 69 s T e 4y
TGN 5, R PR TREY LGS, BARLSRIA TR,

JE)3E4FIA R 3k 69 A b, 2018 RT3 5 A8 B puig iz K T4 F 50%49 4 22.3%, f& 20%~50%. 0%~20%.
-20%~0%1A B s F-20% X 18] 56 B 1 69 Hu ) 551 h 18.3%. 18.3%. 11.4%. 29.7%. LR, 4fe ik AAR ] 440 4)
4R h 18.9%. 19.4%. 25.7%. 8.6%F 27.4%. 5 LRI HAALL, A KT 50% ik 3 K X A A R 5 3K X 1] 49
| | A PR3k, mib /e 0%~20%4) FIKik 3 K X 18] 49 b f5) B 5 T, ATk R3] Mgk 2 Fe o prdg ik,

BARBALRA 2018 F8) JAEA VA TR EZRE, £ 72 RFHE45FER T B a5 F, RAFERBRAGA 21
K, GHikE] 29%, dmyaEEAEA AR KT e s P A AR ARBLN LG £5. LF, BHABIAE K G608
A ST ¥, kA, &k, #ARIKN. *ST TH 5.

RIe4Rw: EMEFIE ALK TR BORRATH N, B AR,

> A [£A#E] 2902 & (002439). [adeftd (300365).
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EHHE/R (002439) (2019-2-1 A& 23.61 i)
> B EEd:

1. AW EZEMRFERET. BHERKIAARBLEEZTE LMK, AL F bR EREFLIL, BRATE
HWEBEEZRPHNLZLER, RRAEREALSOIELTRIZA, HK60 FF. JMNEEL. LA KEAF SRS
KEF R IAE, FE—BIFF. RIFE = F BRG] FR, e FhE22ERTF4E (SOC). A—BMEEFE
(UTM). ANZ#RINAZB#r (IDS/IPS). k3. VPN FEAME LA TRty Ty b FREML, B6EHRE. 5
Ih, NE TR ARG AR R RIEZE” $ERRBBRENE LA LB NI TLFET AR,

2. RAESPIEARSE A E) Pk R K. A8 LT AR A fe s K RIFGEMBOBOR, Ak grR AR K, A 2010 F] 2017
gk BN A8 h 29.8%, VAEAF)E G F3H 56381k 33.5%. 3] 2017 FE MR EAA)E R gk
25X 3| 18.22%F 70.41%, HRIFRIGK, SMEFMEF BN YT A Foutk. ¥ XEF BEZRE AR BT, 44035 69k
SRIFRTAAKIIE. 2017 4 1 A, A8 2RI RG34 % 90% AP . T34 4 2018 #9K %4418 4 6547.06 7
T, A A E) G AR

3. BEZLTLAEF, FHABMERRXIE, L5k, BANREHBHE 55%R, A28 TRELLNENZE D ZRH4.
2 aF RO RAHCR A B 343 G247 L F 4645, 2017 6 A 1 B A (M b k) 69 X a5z 8%
ARG KA EATEAL. SRR E RS, TEARB LY KRiEZX B HRARELLI TR LA ET,
ZAF R PR —F A, ATLEARL RGN, DBHEBER. BB, TIEEA4%. =it ARG LA 24
AR, R IE & ARG S .

4, BHAEBANRENS) HFLREE. BAER—AVARIET NS LB S, FEEIENE TR L TR SR F AT
WA e EH K. RIS AAREE N RS KEQERAN, R HHEZEET (ADLab) . 245+ XHF (VF &
RXA) %, ERAZEES SN, BERDEN 5 I EARIAA AN G SHEARARE ., Mo TR MY, NAES
Pergn, EBRMh . BHLE%4E. TR eT R FHRBRA L, A8 RROFELEATT .

> BAVFRR BARL: R R AT RAGT R, RAIF/A5) 2018-2020 449 EPS 4% 4 0.64 /L. 0.73/7T. 0.887L, 4 “¥gi”
PR,
R R E: 4 mE R, 245 BTIRS TRAFE R ATk iT 4 RAE TR,
AAAFG: €20181031 BAZE & (002439) : =FE LG EF, ©FhgAH Pty bigik) ; (20180806 & E K
(002439) : EFFZHONMEEK, T acsid gl Stk dfit); (20180329 B2k (002439) : L&4g-Ffa3EK, %
ERMT BT LAY (20171025 B E K (002439) : ZEEAEKPERE ERA, SFEFIHEF K.
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155ERIEE (300365) (2019-2-1 A& 21.76 TT)
> BSHEHES:

1. & RNBEEREFRER K, M LGgEHKk. “to2” HNKEERNERIE R IREREEKHEL, 2016 £ 4 2017
oo, IR AN BRI T AL, AP A W ATURAE A RN E S, ARBEALX],  “H = A7 HR SR he b AN R R
TR F] 3,400 1270, FEALIENALE B G T 8 & TR AN 2010 449 6.2%3% 713 “+=A” #AR4) 12.5% 4
&, W) 6938 KA te S A HOX AR 69 4 f b W 2R AT EALIR AR AL B A R R BB, 13 A FATLA R, 2015 Ful ko
g b g e Fr ik 3 K, 2017 F3) FILF N 8.56 12T, Rl Kk 41.84%; 233 BE 8] XA AAE 1.92 17T,
Fltb3g % 53.26%. HARIE 2018 F4ASF W shFid, /Na) btk &30 KA HA 21358 4,

2.ZRGSFERBIAA, KT FEFREE LS, A& £ S50 NITIAE AR S60 ek ERAFL T BEEZRGFFE,
FF 2015459 AEX L., BREMRETFE 204 b+ P4, AEHFTFS. IMIERP (O£ 44 “E4” ).
WEZITFSE, ERiEEEPFE. EPC ¥R AT 4. AFSAF SHMNERE TR, B BLRETE RO AITLE
F. 2018 4, &) fEhmK/BA SaaS FwiS M ke b, I RAELKITR., FE I, FREagBAETETLS. 8%y
M6 % SaaS FRES L&, B T=F6, BERBABHNEF FHRA. BRI T HFRE, KPLRBEHEKX.

3. e BT PRI HEAE, BAE BM—ARWLIRSE. 2015 FEHEFREAH (X TR —FTRLEAKRB K FEGETE
JLY A& EH —iE AR R E T4, M —H W A R E BT AT, IR K A, AERAMARET
%) 8,124 RAE B NG, Ed bS50 RAEERTER T, Mg E A EODNRHIE EAEBETG, REHLZFRER L
FAAK IR, M EEAR ARG AL S350 ARRRT. B AR EE 6 R LRG0 E A —ARML IR ST VAR 2R Bh AT >4
NG R A G T S, VEARTFA B ERMIL e B, MAEE BT IHGITIF, A8 AH BT FRILGEK
L., 2018 4 L ¥4, NG HutE bk Sk ZILEIK 2.01 1070, Rl R MEIE K 305.70%, HGE T Aol w509 K R A

> BTN BARLK: B RATIRAGTE, RA1F/AE) 2018-2020 449 EPS 4514 0.68 /L. 0.957T. 1.237T, %3 “w#EF”
PRLR,

> RBEE: G REAFHRNE; =F 4R ARATLRE; & RIETERLRETL; Ik g /e,

> ABXATL: €20181026 (a4 AL (300365 ): iy &3 KiFs:, =IRFGAe A48 i) ; 20180921 &4 #H4% (300365 ):
ZEE LGS KRAPHYE, MALGRIMRILB h L RE) ; (20180820 (24t (300365) : At WA I
R, Z=IR4EF S FA&RY; (20180425 {434 (300365) : —FZ4FHF5iek, =RS4EAF4SMEE); 20180316
fade 45 (300365) : &F LG 53K, TLaFAZREER A RE)Y), 20180228 fafe#t4 (300365) : 2F L1455
¥, ZRSFES=ETHY ; €20171026 84434 (300365) : ZEFHF K, ARAE ©NE) FT—M).

ARG — T AT A P ALE EHE hitp:/Avww.cindasc.com 3



e UN Pl

D\J

kR, TRHETEME, CAEHRMEFTF L. PC ZREEE T, ITALZIEANSE, 2007 Fh fZikiEk, MEFHEN. &F BT LHFR.

Bk, bRXFIRLEME, TENEFIML, THRFLEF T, ITALZIEASE, 2015 FmAlZRIESR, ANFitEVATLHE.
FEF, bR KFYEFZFE, BRAIMEE VAL, 2016 FiwAlZEiEL, AFiHFIATLAFR.

FAEE, LFIEERF LML, 2017 FAANIFRIES, NEEFATLHFR.

HAAHERRA

B3, e ¥4 AARTE FAL LIg

44 xR 010-83252068 13671072405 yuang@cindasc.com

ELP K4 010-83252088 13691304086 zhanghuac@cindasc.com
12 INAEIE 010-83252069 13811821399 gongtingting@cindasc.com
B EHA 021-61678580 18121125183 wangliben@cindasc.com
LR X EH 021-61678586 13681810356 wenxianglin@cindasc.com
£ R #* R 021-61678568 13818525553 hongchen@cindasc.com
£ xR 010-83252068 13671072405 yuang@cindasc.com

E R E & 010-83252046 18610350427 tanglei@cindasc.com
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SRImAEERA

R Fr AR AT RS N BT —E AP AR B, KA LA IEAZ T LGP FA, AT EIEA LD Z AT HIERSATIF L B MG IR A E Ik . EIHE L ARIRE; KIRE P EE G FT
AE AR T S AARFARILE; AAFTHGIETARTS TG L, R5, LERELE AL F G EARSATE LS5 B4 448 % .

RAEH
A K IEH A TR E] (0L F BARAZ KAV BA F BE R A4 B e AR T 5 L 5545, KRS O1Z LA T LA,
AIRE R4 BAE R AL F RSO E LR, 5 BT T 5, HEREP AR AR RER AL, G B A S5 X E5HH PR E, RREREL EEFEEF, FAREMRE
A, BRIEARRBABERAMINARERNLE A RN G EREF . BF N YIARIA XARE G EE. 815, HRTAAFFRIE G W 2AE, AR 09 5F A A RIRE 69 TR A fE.
AR R T RIS TR CATFE EHH, (BFRIEATRAEAT HAZ &AM TN, AREFT RO E I, P46 AT ARE R B B 9L S Fa b7, RIRE FTH8 09 E AR A
AREEGNAS . AR FMANT a2 B FRAR LGRS, FBAEA R TAT 6 0 L AT AR A B B ARGIRIE, ERF Y, XEEARRMREFAFE, RARRMEfst ik, BEIEEL
PEAL B EABREHBRENL. ERATN R—E A RIRE, AT A EST R h 4558 40,
AT LT, ARE & 6915 & RAT AL 69 & IFF T ASHEM AR T EI, CWEAFEIE P HARGRFT AT, MEPRARETE R, EF LH EARE T OEMELRE AT HE LRI,
FHCENFREZZIL., KAREFBOTA. TE. FRLBIRNUESE, AR A R A § 1 R FAIER RIEABIL T AT 49 80 Koo ARCE 8k
FFERFQTILT, AZRAEA R I R IRAM T B2 A RS F i B8] T EAT ORI RATR G, 77T R84 X\ 3] IE 424 R A AR AR TARAT AL ST 5
AIREWAAXAE LRSI . REBRIELAPERE, EMIMPAAATFEUEAT KB B8 L. LRI RREGEMEHRS . I RIEFIMIPAM G L E P LARRE, N diZ
Mtk B A K EAT A R T, AT KRR S FAT A RARIBAEAT AL, RIRE Bl B A RAZ EAE A 6] KR RIRE G Z B P R—A T L,
I R AT EAEFBAL, Ao QHRRAHAARE, PTIIRG—IE RBEGEETIEDA G HRIELH R, FRIEAERG AT 857 L E TRl

VR AA
F R LB ATA PELE we AL FIPER
EN: AR 3R T AR 20% A B A¥F: AT LR A,
AIRAE R 69 ROEFRAC 0 PR 300 R4 (AT BAREE ); W BRI TRAE 5% ~20%; P AT SRS R R
W dREAKZ AR 6 AR, WA A A 5% X ; Aok ATRARHE TR,
Fh: BRAARTI TR SNAT,
R 7R

EATHR—ARELE REAT Y. ZEH AT EAZ S AERAG T, CEETRORKE., EBECTEH L S A0 RN T AT B AG S ARG T IBTE.
AIRE P EIE A TR — R A EPTA B R R 6 A AR QR H4EE, BRE T G AL P 0915 8 E LB ATIR 53046, SFERINZ 54 A QTR 6. MERAUFRTER, LBIHEE.
Bk, M4, FKEFFEERET LR GEIL, AAETELT, 123 5EF TR AR AL KB F 01547 1 BF7 5| B TR A RAFAT R AE, HEEE AITRIEAR,
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