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%, TEHT7 ZEMHARMEE, ZLHAN)EERIZEP, FRRVIEFNG L
FRWEEAFIRLTIR, LK TR.

HEs e LT AFY, WAL REA RGN R RF T HEgs Sk
WY LRI K, KT AR —TF R T BT Bt 2017 F29 6 7/ L
WE B 9 Gk, FIE P E RIS D BB (F B AR ) FAEME, T
-y 2018 404 6 F kb ERRE B AT 7.5 T ek, N8 4EAHE A E—— R F B4
FAbgEAS A, TR A BT R A, ARG R KRBT, KA E) HEE
BB RYRFF, FEFHZ 51T,

FMEZH BB ALCL ", WAL RELAR KM Famik, H.LFM
2019 FIRAEF R R e MmN 3610w, NS =RELERAXE (1
EHE)IET 2020410 AT AECTH LT, A E RAEL R IR 2 KPP,

WASNIEFFAS, ) KALRTH, % “RAMAE” P4 A& EA N IR
A=A E, BIAARE T G 0L, #7385 3800 vb/F B R F B . 1000 vib/F AL
120 v /4F T F 5. 200 v/ 52K EBSFR B, A 2 F 2020 Fwakksh. N 4EAH P
R TEEZ LTS, REREAISESERALTRAT >, LR ERMIERIC
W AR B AR 2540 T 100% AR F M FE R, B RE EFMegERLT, &M
it 8] 2018-2020 4% )4 %1 4 9.03. 9.91. 12.321Z, HATHANRT L PE A 14.
13. 104&, A¥Foa) KA K, ®IF RIS FA.

KRR FRite Rt TH, FHREZ"FRAMY, ¥EXZEL

[F A2 ERAR] A R4UFE (002258) LFHLEiF: 2F LGN,
[T B B Rk FHiE K 20190120

b NG 2018 Sk SR, Uit 2018 A I L 40.25 12, Rtk
3% 30.54%, VAEA4A)E 58412, Rk 45.19%.

7 AL B b 4 Bk 3 K, TR KA A S radi o ks N WEE
B EEBFH 16510, IRLIK 4.4%, NaE)HiekkEhE, BABE, wF,

FaF AR

=2

wrE—R

St

#
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ZA| R E 18 FutERAKT A (B ATk B Ed ), o8 s Rae B, R o
F e a) W E E IR KA AP A TR R (RAMEE AL 5000 7 ),
a) W G A5

8] 18 A4 F) 58410, FlHIGK 45.19%, F Bk A T4 T RBK,
Bl Bf £ 232 PRF /5] I ik (A% 51% ) #EH L TAE A& @ 7Tk, Tt 4454 F)
#2 8000 7 , Fona) A RAEM B F) bk 5 LI 5k LR, it o F LEA 2EaME K,

TR B ST, RN ARRKEN IR 2018 F10A 158, J &%
ﬂumw%ﬁkﬁﬁ&itaﬁ 2019 1 A 5 B 2 H) R EFE 4l & KAR K

7, RREET BT, AR 1000 vh AR A fE 2019 45357, E
@%ﬁ%MﬁMﬂﬁé@ﬂﬁ@%%%&ﬁ%mwﬁuﬁﬁéﬂ%%mﬁ;ﬁ
AR 1000 v 7 b A A2 . 1000 b AERwE A 15 % 5 4 o 5 TT k% 4] 1.5.1.2 12,
B R AR RN R EEF ).

IMIEL R R, S AHTIE R E) R R IRRAR: 8 5 % 5 e4E, &
*ﬁ%%F%,%ﬁﬁkﬁmé ARKIRKTH: H4GMEZFHARTFLREE
LA R B ATV, FKHE S B ob kMBI HAT T RIAR; B3] 0 25
&*%ﬁi&ﬁﬁlam%za(%&ﬁmm,%&@Q@H&rﬁ F#I
A4 R,

T FAENAS BT T 9 LA FL, hF RIS PR FaBNE
K& F k3| & T s8] b G a9 480 AR T REL , BRATINA 23] &b T 7= 46 A,
WS ABERFFIG K, AN T ety B8] A, HARMH, A8 it
2018-2020 “F4 4 % 5.84. 7.55. 9.801C7L, HATIM AT A PE 974 12, 9F= 7

%, NEAEAAL T AR, fH RRAMEET TRA.

RFeR T BaMms R Tk, #9 8 #% = R ATH

[ AREmM T 2EFK] &84 (600426) b4k 3% S AKTRHE, IKdHh
& A2 #)K-F 20190115

F: NG A% 2018 AT, 4A1IE 29.22-3222 1270, Fltk: Q4 #3F
# A8 3.87-6.87 1271, IR T I 19%-54%.

bk KR KT, WEEF A LI T BIRMRE B RRN LK, )4
FAr sk K, 2018 & BIM AR b AE4FRE (71.85 £U/AF, 31% ).
Bt (617 7Tlk, 4%). fkF& (1998 ik, 20% ). B8R (4600, 49% ). ¥ &% (3095,
11%). FlBHE4 = kA RRE (2017 5 10 A ) FIRA| TR, H/AE) 34 100 7 v
RBE 4, whRLGHE, LAWEER, MAEBNDEARLE R TK, LI &
MRS %, Tz A3 eI, Ehnd EEAG, SR T A ME, FH
Q4 AL TR R,

50 7 vb L BEIA )35 =, mw#%%ﬁﬁ&wg : 2018 % 10 A 9 A /3]
50 7vk L B3R BRAIAL =, BATRECE kkﬁ>?%%ﬁiﬂ%%%,%
A 2019 FAF Tkl 4538 F. P E L BH T 60%RBEt 0, MAERS L BT
TR, *%23$C%%lﬁ%%%ﬁ B A T E AT, 25 50 ek
CZBER B RAEA MRS, f£ C=BF 5200 STIeMH T 4 A)E Y 231050,

RAH B R BAZ S, EIAHLRI IR BRI RK: =B BACHAR T FRA 1 I
26337, BN EFEF. HEANEFTAR, BAEAFANA 2016 FHRAA
A4, 2019/2020/2021 FENIE K FTIKT 70%/80%/90%, EALH &K A4 T

FF AR RE—R AT PN
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0.15 7T, W a) T Fi#mEe, FEITRRGLELE S, 4, o3& 150 %
b THMARE (LB, H T8, RAEMIE. BURERALSF) Nt LA
FE SRR B E, T KRIRKZN.

TGN, G BAER L AT AR T RAM AR 8] 17
A ARBI R, MBS BT T & E) TTiE GHLE A A B Bk ), FEF 50 Ze L=
BEIR B 4% 7% 4 kb 45382, FUit 2018~2020 -1k 4% 4 31.03. 23.01. 25.24 12
( ATk 33.89/37.22/39.23 12 ), HATAEAAK-F 6/9/8 1%, % jeF|nd]) EL&EKIRKE
W], g IRAIEHA” IR,

ReF T BERRAKGIRS; RibHEXETH

L3 AR E s T A2 S B PA] A) 521 (300596) I BT K LT, REEIF] £
=gk A B mig 20181225

F: 12 A 23 BELE], NEAWEEFRTFEAHTE, MARTRDGH X,
VBN 6 1L T LIEAL T 100% JRAR , KATHE A 24.15 7R, KATIRAY 2y 2484.47
7R ARIEANE) B R G af e 2, R Gt REE 2019 . 2020 4. 2021 4 B AR
B eI R AT AR AR 2T AR B S )2 B T B8] AR A A5 A KT AR T
5000 7% 7T. 6000 7% /A= 7000 7 7.

AN AL T A B, BB F A BEE Emik: EF ok, A& LR
TR IE B F oo K6 B & ( & 5 8 F L 87 (GAO) Fo ¥ A 4L A
A (SAOQ), HIMERFMA (UVA) Fok [ K AL T /) (HALS)), BARZ . d
2016 4 %49 23400 »£.38 K 2| B #7849 47900 »b., {25 LA KAE 27 (HALS) Fdad
F L RAt e b ARG TRH], FRRAA TR, CREHLTHES K. BARAS
YA T E — R Z MIERAZZF) (HALS) A RRG A 7. AL 7 @ AR 0%
FAMHBaAAL, F 483K 8000 vkh £, A 2EAUIAL T 69 /= S5 M BE BT A
B EANKER, BIROMRILZILB AT LARRLS T RE EMb L2 —,

JE A By B A A B MRS A, & BIL A A R koF 280
o8] BATAET B RE, BT R, RIATA@IHREINA 7 LA, BN
B WA MR EREP FRA LA TH MG REZI KT E P BT A
RO, 8] FT VARG T BN 8] e [ R A A (HALS) 77 @ 89 /% 5o /7
5, FIRAERENHA TR B E, Ana dt—FMERE AT 6 AR
Sk b 37 F IR SR AR

B F|FRM BAT K BATFRTAE) 2018-2020 4 FE 45 4 1.96. 2.57. 3.35
AT ( RAWC W3 )5 ), 2B ATV EA B P btid, FTiE K87 LA
AR A sk, BTG TR R AR IR K, R IRAIESR TP

Rt Fay R AT, Mt &M, u-pack ¥R L FRE.

[#es XA s T 2 ZHIA] A %H(300596)F E kG Al H &, RKAEK
Aok A% E R BT 20181029

E4E NG A 2018 FRT = F Ak sk, NG R = EE FILE LIk 11.30 12
U, Rl K 29.73%; VAH-Y44)1E 1.48 1250, R kg Kk 58.58%.

F RIS, TIEARA M LI G 8 25 E RS WA FeFeIE 4 A
SRk B 4.17 1242 5653 7 L, IRt —FE 2K 6.92%F 17.38%, FA|ZEE H 3
Z. % AT 2017 SRR 7500 vk 85 A= 1500 vkt HAa 7 R = eAa 84,

FaF AR

=2

wrE—R

St

i
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B ARG R R IR RS E R P, AR A RLFE TR,
ARIENG) 2, NG B = BAREF| E 31.820055 % —F B EFF 0.46%. ARk
PR IR M, NE) B T B APk KA R Nk 4 e b

Besh, NS 20 A IETR R 12.5 T ek LA 49 R B B AT R RO A,
H—HTAz (6.5 7wk) H#4£ 2018 FRIF T, Fit 2019 FRANE®, 3 AR
P g KA 2 RIS

EALLE b W A, AnigNE] b4 e St EBRIEITR B IR TR
A, B ERW FRAETEY A F KW, N8 S F5F LEUFRFRAT XA, S
F 2018 4% 10 A 24 B 5+ TEUFAITAER W, A8 i %] “4F 8.1 TAR T,
FF LIRFF 6.8 Tobda THAS A ARERATE . R EREZE,
FUHAF-T ZIASE N 27 1270 FIFL 34LL”, A& e DHFEEN, HA F)
FNE) BB S TILESL T T A P, FUE FF B ik 3E) i ikegds
ST,

BTN B KA LS 2018-2020 F4F)E 5 4 1.96. 2.57. 3.3
10 (FTRTRM 1.81. 2.39. 3.1212), #jEBAAATLEA F P AR, THE KL
TAGAE L, FAFNE) FRBEAE RS R IE K, R CRAER” TRA.

RIRT: Ry @ ARATE, T4 REERE. U-pack FAZ MR a4 £

[# XA T 2SR ARREM(601233) = FRE3F: =FF W54
#F&, KEHRAEF LA 20181026

B ) EA = EE L, FILE N 308 125, G K 32%: Ja4r
HAVE 2512, Rk 118%, Q3 & E)a#44)18 114212, FIru3gK 117%,
K 33%.

ZEEPTAMAEKRWY X, RXELGA T AL BRSNS Fm
65 £ /A LR E 75 EUIAR, AR T BB PX A%, it 7= b bk s AR AR IS T,
Jm b PTA #138 /= fedeife, Fapkte® RiLE, =FE PTAMEKR G LK, FEH
A 6000 7T/ Lk £ 8000 7T/, “PTA-PX” Z T34 £ 1450 ;¥ K £ 2250
T, FIHRIEK 46%, AL F REBHNKAAFIRY, “POY-PTA-MEG” #2487, 2
3 A RRZ ZE 165%, FIIRF 6.75%, LFE LG T H LG, A4, A
S| W4 (Lt #rm ). £ (BHA) RANRRE, 45 FkEm 344, 6.24
1.

PTA B A 63K, FRBALTFALHEE: 10 A vk PTA Hits=
%, EATH4& 7000 T/ed, M £/K-FE#EZE 1300 T, ATdkf RIZHERE, PTA
FR FRAENEFT RS, 2019 FIARLIIE 48, @ FHEeE RAFETR, 4
FERBNECLT, PTA BAKEZR T =2 25 R, mASKTBAL TR H
W, FTHEREFESL, B AN £ 2000 T FHAGHKE, BETF#HERE
%, TRt 2019 S5 sk 4 e H T LA A),

INE) YRR R YK, ARRHT T ALIR B BPE E s N3] 3t B A de R A,
2016 SFik T AALEAK, N8BS AT T AL, B A LA R
#IRZ, 2018 Fjkad) KK L ¥ 48534 570 7ok (2016 49 400 ek ), it
2019 44k 4 4% 77 90 Zek., 2020 4F2238) B ARE 4642 700 ek, [ BEANE) #7457
220 77k PTA, #—F R & RA A L%, sil, A& IMERE K HEALHERIRA) F L
A B 20% (T3t 2019HL 4% 7= ), A By Lk RAt PX, —iRL5 4 K K424t

HFEAARE—R o F

i
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AR A ARk K, SR “IRAART IR 8] IME T AR B K,
) B R 87 A7 By L% PTACPX 32—k 35 % 7, Fiit 2018-2020 & ) F7m) 4 33.22.
43.58. 53.80 12 ( TR FAM| 27.88. 39.48. 44.3712), %t & PE A4 7. 5 4= 4 4%,
I GRAIRHET TR,

RIeR = FemE RO, ML B RATAM

[#oRERLT £ERANK] £E6H4(600426) = FR 577 =FEVHH
A, Na2FEHHE KN 20181026

FE NS Z LS, FRNE LB 10812, FIEK 50%, )3 &
H A8 25.351¢, F)rigK 198.95%.

RinihtsE s B, FRd A S B RARBNBEC LS, LT E RN
A&im Bk, AP EEER . L B2, O —8R. ¥ EE. DMF1-9 A ¥/ 5| F b L3k 54%.
3%. 9%. 22%. 7%; BN RFEIE T ARG, EPEBRAIN I T NARAE S
R5, 1-9 AHH 1945 lek, FlHIRE 23%; RASEENFET, 1-3 FE 57
621/584/582 Tlrk., M\ LK. RAFEE, NE BHFHAEAF), 1-3 2 FF 55554
7.34. 9.46. 8.551¢, ¥ = F 4R T AL R R 6000 7 .

Beh| L ZBIRAL =, 8 BAHH S 10 A 8 B /N3] 4 50 7% e/ SF Bk
C—BER B ATB AR AAL, X3 T0%EAT i 47, B EMTIR, 10 A 15 A&7
7L %] 80%, M SmFIA 100%, 8] BEH L B AR, BRER BIRF)Z
A BA LB EBRER T, SIMRAE LY 60%, F) ATk E R,
W BB AT, RE BTG, RTHEITIEENG LY 61T,

T BEER KR EEH 2 5, ML T A KA HFZ[EA]: 2020 7] 23RBS BRA73Y =
Belsil, TFaE PTA &R A, mBEBE EAFAE 2005, RREEAR, B
BEBRANAS IR 02 4900 /Ulk; B AR ARERFS L7 4, b o E KRR, 2ARYS
RIt. N8 “AREAFTEE” T4 320 Hek, T E M RAIEE —RABILT Rk,
T#H I RALYE, BAETFATLPHRPEZ L,

A T RAT ZHANEFT B Sh A5 IR B, ITIH 8] R K e 8 N8 BT R4
T BORANVRAF L RGN, 4250 8] ZRIEFE, FIAY 150 77 b ik &A% 37 AH R
H (LB, AFT 8. BARIE. BRI A RS ) Nk L AT B Sh6es53230 B &,
ITH TG NE) B w5, AT ARRREKTHE,

50 ek L —BE KU 4R 7 S R T ig: MR RA LRIt THERRAE
R 4n

Tkl ki3, fH <iRAIEF” RAR: FitNa) 2018-2020 R4 AT 4R A
33.89. 37.22. 39.234z (A[K 29/37/3912), *F R PE A 7. 7= 614%. »&) M0
IRk, BRATLAE G RAMRY, C B F feadtsh b K, $4F a4k
7R,

K37 HRRAKRNERS; RibMe e TE

[#FerREAMLT Z2ERA] #] R4F(002258) = FHR.E578: = FREIGH
W, 2% LA Pk 20181026

B4 NG A 2018 = FAR, AT ZEEIEEA)E 4.19 12, F¥ 82.90%,
[ B it A4 F) 5.63-6.83 12, )3 40%-70%.

)
7

i
X

N

HFEAARE—R o F

i

-18- IEFF IR



2019-03-24 1£ ATk

Newe B I AR IE 2

New Times Securities

e mast, N8 ZFMAGgIm: A8 H=FEEFE S5 1.581C,
IR EH 8.9%, EAE 36.27%, R LA 273 ANE o0k, o 8) FdlE T Ab bk g
RALGE b G aF SR T = F M8 3 B K/~ 20112, 227 % E F 1000
o, 7 e R KA, BIATAR AT A T4 47510, R A ZEATIE
i,

FABAEE QAT R A AT, WA AF LG By gAY 9 A 18 8,
£ E /N 2000 10 F B gt o B S AEALE R, b RFHRFEALHBE. B0
B, Féeph o %2 F 2R HEREYA. 9 A 25 B BARE—ANE LKA A
WA, BEAGERLEFTA TR, t—FpaEaBE R, b TEHBLS
e R, BN AR R R R T, RV R R E ok E KR
FE1k 30%0A B3k,

WEEUKR, TEBANEGHEERS, ZaBTR N LiKE 19 Bk, 4T
WF A I AT, BIAF, 23] 1000 vb ik B e 5 3K T 8, Ak F
A FE,

TREATT 464, | 2R AN E) ik K k: 10 A 23 B, &) TREATT
Ak, RESS2ILA T/ ZHA &k, ROE T ARRALRI, A EHM
%174 10000 #b 3 4% B . 1000 vk AIRPL S = 50, Hop B s R ) e it 9 FEF LY,
BN T EBRAR L TEEY T Tk, RT3 14 Tlbit 5, Ak a) Eaiss
FHHK 1000 vh, WkiE R Y 4876 7, NG HAZiE L RIBE,

BT ERALT & HIRAL, HH “RAIRFE” R A8 A F 4= 48 8400
b, H 5 1800 7k, F% % 3000 &5, Kok 10000 v #7 T2 4k, 1000 v/
B B R, 1000 vk IR S it — 38 B3] b gy, dB AT AP IE NI T E R AL A B,
INE AT FT R RAT &, B FZ B0 EEEN. KA 5] 2018-20 54
)84 %14 6.51. 9.00. 10.47 12T, HATEM A PE 40504 15, 11 #= 942, 4
HFORAIEE IR,

AR B BME KN T %, #7798 &= TATH

[3 AR AT £EFR] HRLI(600486)=FR 538 =FE LGH
A, 255 53K H 20181023

. N NS ZEE g, ZIE L 43.351C, YOY+38.07%, )3+
A A)E 7.86 10, YOY+93.14%, ~»-&) Fit4aF 14k 8.6~11.51C.

RBEFZBA, LS T H: ABERTA, N8 REXHN 418 7l
wh, BT 3 A 30.98%, FlHEK 4.47%, 1-3 2FERE R M55
3.87/4.20/4.63 7 Flk, AFRFFmBFang, 1-3FEXA RN BRENHZ 55
0.98. 4.35 7ok, FlHIGK 12%. 22%. A% 3FE B TRHEKE, FENIHL
%A E A3 F 8137 7 (R IgAngy 3000 7 ), {2 )afAF4RA 22312, F)
PRI K 45%., Aok, mE FEE R BAR TR, 45 3 FEIC K 29 5600 7 .

REGATLFE H 7 A, A—HRELTH: 2RRBFTRDH;4, Ribhtk L
#, RABLTRF. BARKREET T TRE DSR4 P RAEHA K, REGHEL
K4, 2018 4 1-8 A R25R 2% 7% 148 vk, Rl TR 12.3%., #ibE X R4
AFERETE, AEEFFRERFSEK, B SKXAARAE. BEAAMR. K
BR o B4R 32, 41, 32 77 /ulrd () Hb3E K 33%. 58%. 68% ). /a] 2 E ) —ikik
FEE Ak (#9 8000k ), XAEFIIKRGL, FL&HRM, FLAMREA], B LFE

4

=%

ok AW RE—R T F Y
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REFLRE, WtEF S HE 2T,

BARE BAHITTFARK, ST FHFERA Ek: N8 KRERKEEL, A3
A 3 AR B A F IR R AT IN B, TR EOR 20 12283% 1.15 77 v/ 4R 3¢ & 7] . 1000
ol |43 R Fm 3000 mb/4- X H ) (229X 40 34 ), 10 A 13 H A &) ALK 4.3
AL 3% 3800 v/ 4FBE R F B . 1000 wb/4F A . 120 vb/4F T4 ) Bsfo 200 vb/ 472
ks R 2y (IR 2 4), vABARE = 1000 rhotted Bk ) 85 F14T 2018 FRAL
ZAPFER B AT 8 K Z A R BE, A8 AT Ak FALE IR 69 Ak
100% AR Ao R A2 8] 100%EA, 4 F A 242 3.26 75 v 5 R 245 41 7] 2R B 454+
X, TR E Sk,

ZE S5, REITF, g RAME” RE Tt 4§ 2018-2020 4% F)E
2% %4 10.73. 12.45. 14.12 1274 (ATAFRM 11.00. 13.78. 15.96 12 ), * 5 PE 4
B A 12, 10 F2 942, FEsF A AE BT ALK, FRBITFRKTN,
RBGH B KRR A, %F RANIES A,

ReR 7= FHEMERe TR, 2ERERTHE;, REFREITATRY

[#er AT ZEBKR] FIRMLF002258) = FR/TME L. E4BT
MW FF, 28] SR 20181011

HfE: N8 f) S E 2018 AT =2 TR, BT = F E AR A AE g
3.20-3.89 124 LA 3 4.00-4.24 12, F)rbdg ¥ 75%-85%.

AN AT AR, BNALBY A 8] LS AT

F = FFFAET ML 1T T, AR AR, A& A 4k s
SUE 46 8400 vb, =2 AN B3 RAUS A AR TR, A E) SR B H i — A
10000 vb 4l R A R FF LL, RAR L TFTHEL T Bk, ¥ 14 T e
BN, RN E) F Al E 53K 1000 vk, N 5) L5738 2 4868 7 .

FHIRE S R AL, T AT LR A AT

90 188, £E/AA 200012+ B0 7 SLAEFLEHE, o KRR A A
B, FAEMEA S, Fhebh o S £ R 5B .

9 A 25 HENRZRE—ANEERKRANZCE N, BRNEERLFTH T,
W TR A, IR R R R S, R TR AR E 4
B IR E RAFRIFFAL 30% A B3R, WwEE AR, FEBIANELHEES, F
B AT AR 3000 vb 4 B B 5 BF ] R EIR, e T, FeBT g
LRE 19 Tk, ATAFEIFS LAT.

STEAEIR B AL AR, 8] Sk K RT3

MR Ag o, 8] 8 1d 9T 45 #1000 vk 78 b A e vA & 1000 vk AR
ok RS Bl AT 29 60 75 [ok, 23] 1000 v i bk A B AR . BT
HEE BIA F AL E IRMRAS F, R HI AR T IM C LK E 70 ek, onE) 38 T A
P BRANT 35 = 4L,

B F R RACT & IALAL, fiF RAMER” K 5] IUH 4l 7~ 48 8400
b, H A 1800 v, FFH2 3000 785, Kk %A F 10000 vk T 7 HE 420,
1000 v, 7 e e, 1000 v AR S5 ik — R AN 8) 5 /). PR T & Ak
By, AT R R LA 6 . RATF 8] 2018-2020 4F4H)iE 4% 4 6.5. 9.00.

BFAWRE — R R

#
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1047 127L, HETRMAT PE 4334 15, 11 #= 94%, %48 “5RAMEH” 14K,
NI FARBEMMAR KM T, #R B 4& 75 RATR

[ R AT £ EF K] 2B (600596) ZFERFALEHFLTH, A
BA P kR B 20180929

T4 NG 2018 R = EF E LGS, itET = EE S84 A)E 11.5 12
% 11.7127, F)Eb3Ehn 396% % 405%.

FAEE. TR H 8] b gh Kh@g K. ARIEANE) TS, 8] 2018 4
ZEERFRINAEFEY 45T, RLERFF, Na kGBS HFHE T E2 Y
FA A NP AL, 8] B RTHAA 34 7 eb Al HUEE K 48 (4L
%29 Zrvk,) Ao 8 ek EH B, —FEAAEE DMC ARG, IRILHMINF TR
1.3%. ZIRMRTEAERIEFRo0, FEHBYMA=FE 4 26000 T/ L4 E
28000 7T/vk,. B AT/ 8] A AUAE FEH R B 3908 5 74 75, B A sk e b3k A,
8] v B Bl B KARF ARG B Y5 B A

HAEEAR L 5% — S A I &, F RnA AR IE: WL = FEA MR #5£
o, £ T7-8 Ak e d T2 K 40 7 vb g MU ARAR S RGBS, A ALER
A& 3R B Y5 £2 35000 Tiek, 23N 9 AR IEE S, AHAETRKREE, RIK
IR G 2L A% 30000 T/rd, B ATIEEREH, ERURME 31000 TR A4, 9 A
23k, T 2R TE RTINS B v TRkt 27 S EHEFRE 0
Y5 KA ZANT RAVEA RS B R R T HIRMRA, TS SIS
IEA TR . RATTR, MAE 24T AT RO EA BN, + A 8RR THRG
VABIR IR )R AL E RIGm, AT A5 R ar = 0%, ko) 84 H gt
LYt

ZFVFRM BAF R 8 A LR b T e 4k 7%, R KA L 5 FATLEA,
HAEE S EH N AS Y K 1000 Tied, 23) %4185 5513 2 1 124= 6000 7 .
KA E) 2018 47 2020 448 A4 15.97 12, 16.65 124= 18.43 12T, B ATHK
Wt E A PIET. 7 F0 642, 3 “IRZAMEH” P4

Redtw: AAIEEE R REAL, FRRE TR SME =

H S BRAY (600596) F-F4R £ 9F: S RHFH, FREFHLATLRR AT
20180827

T4 NE) A 2018 HFF SRR, EIE kUK 59.70 12T, VAEREA)E 7.11
1270, B EFREAH A3 K 62.87%F= 237.20%.

EZ ik B ) gk K i K ARIE G NE, 3] 2018 F—F E 5k
IAEFEAL 45210, Rpb3ghm 74.52%, W43 K £ 2134 T8 28 7 A ALt
Fa B Bk, —F 8] DMC. AR, 107 JR. BRI A3 B4 5 -7 3
E IR 53] £k 14.82%. 53.01%. 12.20%. 12.65%%#= 3.79%. H & 3% DMC
E AR AE 3.4-3.5 77 FUlvk,, B8] = F F 344 3.26 7 Ll XA — M@ B4 Lk,
HEH B IR R, B AN ORI 2.4 7 Ul ERE 2.7 BUlL, A A
FART” 93k, A8 ZFE kG KRR B3 5.

BEERB PR, TR R AT K FADARA AAAT k246
AFRGTA, B FERPEFLREDT, BB T 49 10%4 4 49R Puetfhss, H
BT 09 A AU E 45 2 2] 2019 k. EFRF @, & TERAKEERT,

FaF AR

=2

wrE—R

St

#
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b A HUEE T 5t 2 25%09 K T AR R IE . B AT AR S K R su
%09y £ 10%-15%, RATFIT =5 F 0L %609 F KI5 sh A HAEIEBLIT B & 1%
Ehrk ks Eik,

BRAR A, RACE feliE, RERLZETH: 28 % 6400 74 (&b 40%)
5T E Kb R LA FAE], HiRAA_RAAER R, #t—F T 54T bk
S| K AIET A eI LA, AR A TAZE0 2018 SRl b 55 7 BE W @k A& R KT
HE . T30 2018 FA47 AR ETILR A, ARR T H

B A TR B LR A8 AUEE T T kst A, R KA E A TAT R R A,
A WuaE G EH M AAEY K 1000 Tk, 28] 4 F)I84438 8 11242 6000 7. A1)
it &) 2018 4 %) 2020 44 A4)E 4 15.97 12, 16.65 124= 18.43 1271, B A ARM*T
BLPIET. 742645, i “RARHE" FA

RFeAR 7 A AEENAS K hE T
A% (300596) FHREF: LG ALHH, xKESERR 20180824

B4 NG KA HL 4IRS, 2018 SR B R Ak Fe )3 EEF)E A A
7.13 ¢4 8621.31 77 7L, R _EF R A5 13K 27.18%F= 49.98%.

G = RE I E AL E) TR M), KadE AN E) kg N E) IR AL R 7 AE
32400 vk, 2017 4FJ&FEARA 7500 vk B F = 1500 vkt AL ZF) 7= fh R B, XK
P I ENE) FE SR dE M, whaE) B IR M@K, RAT, & T F ek, A
& R A AR RMEKE, Flibd 23.89% K 1@t £ 35.87%, £ o-a) 4438
#HTERMANME R T ZF) . BRBEASIX], & TEAFEHEZH =574 (1
7 v LA +1500 v AL A ) Fedm T 8] F L AHE — 21 TA249 4000 b AAL T
FIIR B A T F RS, EREAE) KT REIEIA 2] 47900 vk, $bol, 28] 4K
T 20 AL BRI IEIX 12,5 T ek AL A 6920 B B ATt RIAA], L—H 142 (6.5
ek ) 4 2018 R H L, it 2019 SFRBANA T, AN Gk K RRET A
H #9 PRz

RIE /) FAT ARG SA TR, AL TAREA RS KIgik: ZIRMRE & ABIK
NEB B R #R, 5 JUF PN ug e h b 938 ik 3%, 8 AT KB R K,
HAT I PR E) BR B4 2 T vk RASEF R B 4h B AT AR IUEA B9 KRS F =, &
KB BHEG ETR, TR, Wb K LR S 45K 2000 77 ki) i R
RE, B REIR B BLERE T Fek PC IR B S E L7, RMFUT AR R
ALK G REEHL 10 Zok, NEAEAHRATIE—EFANE], ERAREETY
T Ao fT A B B A A

B AT B R: FRATFH ) 2018-2020 44 A 5] 4 1.81. 2.39. 3.12
10, FIRFTAL LA B P b MiR. Fiard RAGE 4 &, BEFN 8 = el k
AT R, i RAEF PR,

R FRey AL, B4 REIER. U-pack L % A2 a4sE

PR T (600486)F R E7F: FFUGHEGHEK, FRTAALZRFTELF
20180821

T4 NG L PR ILE i 30.95 12T, F)Ee3E K 54.63%, IR T
b nE) AR AR 5.62 1250, R I K 122.28%, EPS # 1.82 T/Bk. -8 it
AT 3 EE 4 F)E 7.68~9.82 1, Fbig¥ 80%~130%.

BFAWRE — R R

#
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EMFEDI LG ZHEK, Q2 AR TRAANE AT H: —F @A ITE
R B ZRAR ) BT 2 H) B AP RIARAE L R K, B SRR AR B R M0
%ﬁﬁﬁ&@m%ﬁm%%ﬁ%%@%ﬁﬁ%ﬁﬁhﬂ%%k&%@Q2m%l

%ﬁmw%,@mwmsﬁ%;%*ﬁ@mn##¢%§;%gﬁw%iﬁ
R, DAFESE TR, 2018HL IREF| Z45 &4 3 % rk(Fl B 1.8 7 ok).
Qzﬁiﬁszwm%m%a,ﬁ#&A\%ﬂﬁikim oI TS, 12
Q2 & E M4 % AL A-0.6314(Q1L A 0512), HAVEFE LT Q2 FFE Ltk
256000 %, o3 Az AR TIRAL,

AEREAFFAALRFSRE: TAFMLIE S S 4 54, (24%
A B E BT, R Z A P B R AT IR, A R R T AR
RABE R LR E 30 7 UMb, BRAFERL LHKRE 40 7 U4, A& REAE—
TR ARAE P IR T E - R IN—IMLA Z e FBE Lk, A 8000 7w H) B /= 48 Ao
%H, NEEERIBMN F LA, S ETAR2 ek, EIH LUK,
KHA, N IR 20 EMEZIRE, FrRARE LEEBK, TFRKE
A

BAOERAKT, DITREREG—ML-F S8 8 A 3 AN aEMilleZikd
LB FRHFA 69 AR 100%AXARARAFA ] 100%AR, 55 & T F L E BT 49
ﬁ%%ﬁ#ﬁﬁ¢ﬁZM&Héﬁﬂ\ﬁL&%%ﬂ%ﬁw&%%ﬁéﬁﬂ%%

TG AR R, RGMLAES), AN ITERA—HRRG T E A ITHAHE.

—ARALF B RSk 4k 4 AL FIRARLT A, e dF 3% AR 77 7R K FRT 8] 2018-2020
541185 %) 11.00. 13.78. 15.96 12T (ATA Bl 10.09. 13.01. 14.8512), ATk
#e3t B PE %] 13, 10 A= 945, A#FABsw A A LR BHEH LG K, hE=
290 B ARG RKT R, I IRAMET IPA

R4t =: FBEMBEAE TR, 2EXRERTH, REZHRERATAH
AR LAY (601233) FiR &R FE LG FHHK, FMHFIFLEL A 20180816

4 NG EFEZIE LI 186.76 1270, [ LK 27.89%, )35 F
34 F)1E 13.61 12T, Fe3g K 119.33%, EPS 4 0.98 L.

EWFAAE LFF LR GEF & Fhs @, £ A1 30 He FDY. BEHZ
20 7ok B, Bl = M 60 7 eb ) fd £ R LA B 220 75 vk PTA IR B 431
7, B ERAE 212 Bok, FlrigAn 33 ek, AAGE, Kbk AR
PR3 E 15.63%, F)LiEin 6.95%, PTA 45425 £ 8.49%, F)rbigin 3.69%. %
ZEA, Q2/Q1 57 8.6/5.012, RIIGK 72%, Lt Q2/QL A%A T A A
120/92 T vk, WAZRELIEK 38%, 3 4h Q2 AFL X ik Aofd2F) 8.3 ha G55 78 4 )
Falt 495 ) K ha48 3 £ 5.52 /¢ A= 2.44 1.,

PTABRE R EHAR, BARARZIEF A 7HES “PTA-PX-BEER” M £
M 1450 TTlebd K E 2400 Llek, —7 @ PX wAE & mARmkﬁ%ﬁﬁﬁ
&+, HEIHMAE LK, B —a mAT TR eE, EFFIE SR (AR
220 7eb,) S+ EEAFG R, BT EAOIEZR 40 Hekt) i LAKML, THR
%%iﬁ%ﬁ‘ B AR EAEF A S, 28] 400 ek PTA B A7 7 #7184, 4
AR E 100 Uik, Wesk3E R4 2.6 1.

B E RRFFEA, “2/RT BETH: 17 AR KL T & 1906 H et (F
HW), FIHIEK 16%, T#HERERIZYE, FIALKLELGLEFE TR, B

ik S e —

R %3 7
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BT POY/FDY/IDTY B4 R %A1 4 317116 &, ¥&FHENI&iz, #F £ EF4T
“EU-PTA-MEG” # £ 1700 Ulrk, fmldE “bAht” BER(E, NEAZ
Bt—F Y K. 2018 SF k8] A KL 5 68 570 vk 7 A4, 2019 4538 40 2 660
Tred, B W ERLKL R KLY S E .

KMACIR B A2 =70, BARE NMEIFHIF: o8] R ILAT B4R B 20%AR, —
H R g8 ) 2000 Fek/H (4400 Zek PX 5 ), it 2019 437 B 4% 7%, KRG
K3 B oE) kg,

FAS Ak YR A T RSk, S RAER PR T
2018-2020 4% #8455 4 27.88. 39.48. 44.37 12T, HBHTMEM*FE PE 45 12.
O fu 84, A At T AT 8] Anik 3K, &5 se g M RS A 8] ik R K,
AR B AL BP A% F B Al ik “IRAEHT R,

Red8m: AL RLIPTA MRS THE; MR B = RATH
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5. .58 AF| TR

F4: EEAEBATR

RIKEH EHME EPS (7u/B )
(fe7n) 2017A 2018E 2019E 2017A  2018E 2019E
600309.SH 7ty &RAEH 41.56 1305 3.55 3.38 4.34 12 12 10
002258.5Z AR  RAIMEE 16.34 86 0.77 1.10 1.46 21 15 11
603505.5H 4 & KB RAMH 17.3 42 0.32 0.58 1.18 54 30 15
601233.SH #r Mkt BAER 14.7 268 0.97 1.82 2.39 15 8 6
600426.SH Jt&fas RAIEH 15.05 245 0.75 1.91 1.41 20 8 11
300596.5Z  A|w% BN 33.8 61 0.73 1.09 1.43 46 31 24
002734.SZ AR M&kAyr RIS 13.45 38 0.48 0.67 0.96 28 20 14
600596.SH  #r Mty  sRAUEH 14.17 100 0.76 2.26 2.36 19 6 6
000830.5Z &®/miT RAIMEH 13.72 201 1.33 2.23 2.65 10 6 5
600352.5H #rir sk  RAIEH 12.56 409 0.76 1.22 1.31 17 10 10
002440.5Z HAXpty  mAMEHE 13.02 150 0.82 1.26 1.51 16 10 9
600486.SH HEAT BAME 52.14 162 1.86 2.91 3.20 28 18 16

FoA kR wind. # I ARGEAH AT
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2019-03-24 f& T 47 ik Miies 1M AL LE S
L ZAL)

GEAIARIZ A HE L WEEIE). GEAZEIMZ R FE U MERLEHIE5] (RAT)) &F201757A18
AEXFE, HRIFELEIT, FHITRIEATE IR KIEE R ARSI (FRFE ), FEpbid it ~dk-F & ik e AR
E R AT AE L AR E A £ LA FH BIAE AR L4/ HC3. Ch. CoRY-EBIL A4 . B MEHEE L FH BN
ARZE S HC3. Ch. COMY-EBIZ KA, HBUH L, HIR. BKRIALA KR T 69124712 &

B b2 PR T 17 FIAR MR B, B4 MEE R TME, WiFix! BaftiEe T ey s b,

L-H7 7 7= BR

BT A IR A BAE B KR 0 TR AR AT B R A R A BARAE, RBFRIRAE P X TAEATEATH RAEHA
FITE AL 3 do T R AT AT AT 2, R0 A AR 69 o M IR AR BRAR BN 6 3F F] B & @46 AR 70 89 R B A A
Pk PR SE e B BT I RGE A I RN E) 4 L BT B0 A T 3, TAE AR ARAEAR A4
AT — TG 5, BE, LFEREEARE T ERGIER E LRI EA AER A EOFE A,

IR

BE, 1255 EAMREE, 2017 Fhm B3 RGEHA, 2011-2015 4548 5 4 2 alib TAT L 37 W RAE AT )T

EF 77 LSRR IZ 5 AT, RATIRIRAT L AeNE) 45 5.

B R EHLA

P RIEFATLIPRIRR: HBHF, TR @
EicHs AK6- 124N A, FHZAT kI8 R IR T R B 5 R4
Ll ¥ Ak6- 1240 A, T AT LB R ENA RS R T H A EHBEEFT.
=) 4 : Ak6-124NA, FitizA T k484 I TR AT B A k4840,

WG AEFE A IR 300 FEAL.

HITRIEH N BN R RARE. 5. TH, =&

BRI ARG -124MA, Bt A3 RN AT B 4T 5 H AR ORI £ 20%0A B, R AR ATIRA H .
A RKR6-12MA, Ttz ) RANARRT Bl 1 3% BB 25 SR M@ AT 5% - 20%. ZIF ARG 547 )L
Pk RR6- 124 A, Tt iZ a8 IRANARRT R BT 5 R SR B e AT -5% - 5%. %R A AT .
=] 5 : AR6 - 124N A, T8 IRANARST B # 3% B f FR SR Ma L 5%0A L. X R AT IR .

3 R AR A PR 300 F54K.

DT AEAE T ik 0 B PR MDA
AL BT LA 0 T A T EATBIR, REMBIR TR FHE ST LR BN ERRE . RS £ 6 BAPEA T F A
AR GA B PR, fEEL%E R IARIEFT 3 BAEA RSB N T .
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2019-03-24 f& T 47 ik s, B 1 AL UE 57
2T P

F O RIEAR R A PR ) 24 BHEARHER A E, EEERRTEN LT,

AR A7 B RIS I AT PR3] (AT R ARSI RGER ) @ EAMBIAAZR P (AT RAREP ) R4, REAFRERERE
X . BR. RT REC AT R RN 0 kAR AL,

AT RIEAL T BRI ARE DAL AL P . KRS R L ELH I RIESALF 00, BTIEMA, RAFERIELE P F
BEAHE SALA, oA EF A RIEAE P, hABTR B R,

AREFTE 2N BERABRE P AL ZH, FIAMARITEF X FTEN, FIEEHFE R, AWIEARLT 2ok T L a9 35 RAR
iE, B RIEFARIE AT FARAZ EEN. NERIES KIRE, (2 RRIEZANTF T RE & A B ERR T LM, BP9 AR
A A FE R R AR T B AN AR 1R 5 ) BT

F I RIEARE ZRPAEATITHARMRARE S BN ZESTEP . FHRIEFAE LR P dof EATEE ) B 3 53408 A3 T 7
Fak G AT TR, RIRE FHARMRILK . R, 2 RS E BRI A RELLF , ARE MR T EP NAEHEDL,

AR P3N SR i R T BT RAE A R R RIRE 4 B 89107, #aPRIEATARA £ 5 ARE RN ZR—H A RF Lk
894RE, A2H7 B RAEFZA L GAr g A5 B AT RIRE BN B84 R 7 . F T ARGEA At B & 7 48R AR M3 E a9 & 7
AEAT FTAE.

AR TR A T W k6 Mot RABBAEAE, 3T T 7T 483 A3 BT ARAE A W 35VA SN 0 Mo bt RAB gk 4, FT AP ARIEA AT LA 2 fi
T ARSI S bt RABRAEIE R B 9Lb R A T B P AR R F 18, AE3E W 3b6 1 2 TMRAIRE BT E0%, B 75 B ATRIi|
U5 A e W 56 64 5 ) SR

AT RIEA A EREAFGE LT T AL . BERIFA ARE P BAIERRIATIER LT, ARG ARIRE T &b 03] RAERF IR A
OIEETARAT LS AN QIR SR 5 2. FHRIEATRS ARES RGN ZRGLELE(E, FALEFARAERFTLEXEZSE
BB P

MedE 7 A B, FTA ARIRE 49 RAE TH T RIEA . REFTIRIEAF L P BBA, EATHM SIAATFAEATH X 25 24,
AEFE AR AT AR, SROAMEATIRIC A 8] BARE) EAe 7 KAL) . FTA EAIRSE TR 69T A7 IRESATFIRBATIL, IRAE 7 A BLHA,
B A RIEF A AT RFAFIRBEATIT.,

7 B RAEFREAPT A FAR G — A A

=

AUAI4E 2 38R
Pl %3 M 4HEEYR

7%: 010-69004649

BR 45 haoyingl@xsdzq.cn
L& SR HEEK

BE)+%: 021-68865595 %% 258

BR4A: Ivyouqi@xsdzg.cn
TR AHE HEEL

7%: 0755-82291898

BR47: wulinman@xsdzg.cn

KA &M

#F B ARGEF R A RN 8] B 70 PT

T HK ;b E TR X AL Z 3R HK995 215 #4152 HR%: 100086
LR LT AR H AR 3452565 £ B 4RAT KB 5 BR%: 200120
JORHE: RY| T AR E K AR —388F ¥ 4 KA 1541501 F BR%%: 518046

@) Mak: http:/iwww.xsdzg.cn/
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