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% g% 4 B 17 B, EMKAANT 2018 54k, 2018 S£ 8] 52
o I AN 239,365.47 77 7, Flb3gK 60.17%, 2 kA0 %
Z N 26,645.07 77 ., FlHL3EK 55.39%, 13 & F L7 A &) 1 4 49 4
% | T EEERrr Pl A 20,209.97 TR, FIHIEK 72, 66%, b 55k
T e 2017 S B PR P RT Z 8 RS A 89 B4y AT VAR 2018

KK TG Hoh, M RN 3, 665.20 7 T, B4k Lk
Hra R &, TLAEH 30,310.27 F 4, BlHiEK 64.39%,
)3 BT LN 8] R A 698 F1IE A 23, 690.51 F T, Flrbigk
82. 29%.
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WA AL W K, N3] 2018 F KR4 BAFA S, #76k
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LRI K, 2018 FN ) FIE WAL 23.94 12T, Flbig
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10.96 /27T, ¥b 2017 4F38K 49.86%; R oT&A12 % & it
ZRAES MR NT S AU ), BB ERIARR A
Bl Gl R ERAL, M 2017 S5 B ) I R R 9% 3
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Fo 5 86. 00%ALAL ., RINIRF) 99. 7T0%RALAL, R I 4% H] 100% %
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HaA4FH0E, 2%, RINIRFN ) 2018 55 & F A4 A)iH
9,187.93 77 7L, ABE T A FE 67.05%; 1542 Lis/\ 5] 2018 £ &
SRIFAET,476.19 T L, ABEZARE 5. 30%; FINIEH A
5] 2018 SF A HAAIE 1, 414.14 T T, RBE TR E 8. 78%.
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PRZAERHESRERIEROTER, ARALEHRBR LY
A 57 = 4R

® N&RT: LFWELAFELIRTENS; EAiTs A%,

W Gl B IR G @ 8945 B A T A iR A B



FHRUESS

KAIYUAN SECURITIES

BIR 1. MEHHEHE

REIN
RIEK(%)
EFE
RIEK(%)
FliESER
RIEK(%)
B EgNSIl G RN IE I
RIEL (%)
EBIT
EBITDA

2018A
23.94
60.17
2.66
55.39
2.67
54.80
2.02
72.66
251
2.96
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2018Q3
16.10
57.33
1.82
46.19
181
46.03
1.23
4542

2018 iR
10.31
63.36

111
57.06
111
55.09
0.65
40.38
1.00
1.22

2018Q1

3.84

48.22
041
108.69
041
67.42

0.24

60.58

2017A
14.94
29.48
171
10.20
1.72
031
117
6.73
1.63
2.00

2017Q3
10.24
28.72
1.25
9.98
1.24
3.00
0.84
7.23
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AREBERERHM R T AANHARUR. FAFGE, TEH, EFSERIRSFHEAEEENSW &M E S EEKE1E
IR ME
588 XNEERE
ARREFBSEENRITIRE X 5.
B 4% R IT 4R 4R
ESH R TITR -
iREHERS6 NAMR, EHFEMNTHIAEEERNKEIEANE, EXWT:
ZN (Buy) : HHXIBTFHIAFRIM20% L L;
1#3%F (outperform) : FAXBRFHIHFRIM5%~20%;
i (Neutral) : HEXNHIHRME 5%~ +5% ZEKD;
HFF (underperform) : XIS THIARIMEX AT
1T Y45 BRITAR -
RS HERONAR, T FHAEEE AR IARE, EXMT:
EWF (overweight) : T BHEEARTIARI;
i (Neutral) : T SEAEHIARINERIFE;
E% (underweight) : (TS FEEMATHIARI.

BRNELREES, TEIESMRNMARAIRNITFRARERITRITE. RINRAPZENTRER, RRREVENLLERZ;
BREEIANTE HIESFOREBUR TN ABSERRIER, LSRR AU R e REEENER  REENAETERRE,
PUREREE R T B MR SER, TRUUKER B IPRRHEETLEL

FIRERFNEERY : JFR30055H

SRR
FRERBFRESFRBERAT UATER “ARF" ) WEFER. AREFSEREABEIAREMAEAZTR. KRS
RETARARANATEHNEQTER, BERRARATMRIEZFEEHERERTEN. FREMBOZER TR, ERAENRE
HAEPIESEZA, FAFREAREN AL ESMTIESREMIRFRNOEFREAMELEBIE. FMEMBOIH. ERRHE
MIXRZRAEQAB T LB ARE L HROFIET, AIREMIEMIESFSRETOBNE . NMERRBBANTRERKD. EFENE, &
RETEHSFARERB IR ERENA—HERE. BREYEEI A AT TREFETEZEAREZTIMHF AR,
THMABREAELRZRENE—ER. ARETFAIENREERSATETES AT, THREFFANSBEZN. AQF
RBFRAR SN ZE BB BEPHHROREER. WFSRKAKFE. ARRRNUBFPEEEFARENETELHZYUREHE
HEBERR, UE (HALE FAMIRERD. EEMERT, FMREFHESRFARENBINH IR AR 5EE
We EEMFERT, KRB AHEMARERAREFHEMAZRRSIBEAREAEMNRE. EFRREFIFEAFEALTH
EF, NEETAREEHEMFRESMAR S EREARBEAE IR R EHIE.

FREFRRAKRLRBAE . ARBEMEARERE—VINF. FREFEEPAET, SUARSEPRIAEMHRRIIBEARLE,
AREARNTRFERPARN, FREVEABIIFFUEMAXFNEEMHERNEN. SEIHHESRR, NERTRBETEM
A BMEMRIEA R BRI EAM SR ER . FFEARRSPEANRER. RSFERITICHAELRNER, BRSIRIERIFE.
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FRIEHFRBBRARZREFEIEESHUERTINESFSENNG, ARAFRIEFELERTELALEEEENFIIESRAE], £
ERFARBARIACTIEAGRIELE. BUTIREXEPRARREARAF, BLUHIREXIFRIRE~EEGRIELF. FHl
TIREXEZ IR ZFRAR, EMER 22. 3125, RANEEEEA: IEHEEL; EHFREEE; SIEHFRH. EHFREE
HBAXKVEEE; EHFEE; ERESEE; MEMS; NEWE; RERFRRN; IESAHE; EFREAEEHE.

W S E

B RIELEFW S : ROREPEIEESHUE, FRIESFRELSIESIS, TE6HHE: EFHREXE CP R A R IEF
’FEEE ETF. LOF, BUE. EfEis:, EREN., migkfss. ©lHsES); RIBIESNTEATE. SORE; EFREE.
£iE; KREFICFF. ARABIEPRZRGTUAANREERENT. BB%EE,. BiE. ERMMFNSFSHERRE, THER
REBLBEINZZFR. 2EEASEZRRITFBRFAREEZAFHFELS, BHREZEERERERE, MHMEHEMREN.

SR FSAN S ROFEPEIEESHUE, ARIEFHRFSAWS, FEFREEREFARGEFRBNEXER. 5.
BRI

B 555, IEFRFENBXNMEEE: FARESPEIEESHE, FRMSHEWS, ALEHARWME., EXFE~EH.
& i RBEE. LITROEEE~F EHQRE”. k. WA FIEFMERREH~ L EAZMNHMERER), RER
SitfE. AR HEZUERFEFWRES.

BIESEENS: RARNEFEIERSHME, FRIEFEELS, EABAREMICEERNHRE, UARRXIFRERKFALE
WELTFLR TP EIERSATHNEMBENEESNBEE WS . BEWSZAR N AR FFE E W E L5

B SRS RARETEIESSHE, FRESEBILS, RTRPERAS, ARKIREFAERESNRAERE, AR
FPREZIARFEERS . REMKANREZFUARRGIAREE, SFEZXEL, 7#2E 2 REQH. HENATNEE
=%,

B PR SALSS : BSERS R AMYEBENIERRZZ W FEE, ARPREIEAMERS

XM
RS AT ik RYIHEAXRBE=REH L0 4 SH 18 2 FiE: 0755-82703813
Egoanl it ESTHEFRHXHLEKRIE 100 STk L 62 B BiF: 021-68779208
RS AT ik EEHEBXEAE 35 S SE2 R 1% : 010-58080588
BESNT it BREETHEBRRLERK 178 SLEXE17E 028 BiE: 0592-5360180
BESAT i BEHEMXIUMAIET 2021 SEELE A FE 2105 BiE: 0756—8686588
IAaRTE it BUBKGAFEAE 198 SEHKE 4 BT 901 E Fi%: 025-86573878
ZES AT it ZEYERATERXEBE 918 SERELEB X% BiE: 0871-6410008
R AT ik SHREEKPTERXFRMILE = 1088 SIAARILT T 16 1R 3 BiE: 0731-85133976
WESAE ik MBMNHABRIFTX SRR 33 SEEF0 808 5 BiE: 0371-61778510
ANE—7AF ik FYHRELUXEEEHERIEN 1 SERMBRAE A B 10 /2 C1 $T HIE: 0755—86660408
BRES AT Mk EREEOTREXERRR 1 SEWLECRE 308 E BLiE: 0898—36608886
EHROATE Hlt: EREKETEAXARKE 10606 5 RICLEFRERLH 0 3 #4301 E HBIE: 0431—81888388
ESE_5AF it EEHHEXE 1239 SHEXEH< 2 SHE13F 02 E BiE: 021-58391058
EREZHAT k. EERHHRAXEEITINAE 8 S 16 /2 1605 H T FIE: 010-85660036
M AT ik gEmEHXRAFXIEILE 28 S 1181 £5T 20 [F 2003-2004 BiE: 028-65193979
BERSAR ok EXRTISICXFERRE 166 5 2 18 1 BT 21-4 BiE: 023-63560036
PR AR Hodlk: BRAEARBRIXFEREFB L XEHLRE=2AE6S BiE: 029-33660530
RS QT k. WFRE SR P XA 28666 SEERSGER 109 SH#1 F BiE: 0531-82666773
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FERERE=SNF Mk ARHFEEXBLEE 88 Skt 18 St 6 E 601 F HLIE: 010-83570606
AN:EEs /NG| ik STAEREETAAMMXIRPKIE 988 SEMAP R AM#HMAHE-1501 E  BIE: 0791-83820859
AR AE] Hhik: ERTHEIBXIEWLE 168 S 1307, 1308, 1309 = HLiE: 025-86421886
s NG| Motk FOMTEFX PN 248 S 1401 S5 EiE: 020-38939190
HEBH AT ot FBESEARFTHEFRAT L XEMEATHILEE 455 SAIEKE B FE 23 #2302 F  HIE: 0991-5277045
M AT ik FHMHEHIXECR 99 SE&RMA STl 1518 BiE: 0512-69582166
Mtk 53 A F) it WMTHMFRPRKFERE=R BiE: 0912-3258261
;s /N ik AR T IIERAEBRRAEZEAKRA—2—9—A2— 14 FiE: 027-82285368
LT5HAR Hosik: JEPET AR KILHE 52 5 7 SHE 41 BiE: 024-31281728
TEHRE ok AELTHAROXRHRERIT 7 K S 3 # BiE: 0952-2095288
BN AT it EMHFALX KA 8 SHMAIFHHLAES B BiE: 0519-88668558
(R
FRHETEWE: ARmAKXE 4955 (F]E 200 Kigit) BiE: 029-87617788
KREBEW: ARHKREE 47 5 (BUEFRIEXNE) BiE: 029-85389098
HLWEW: ARHHLWM= HFEEA (FHIEH 426 3) BiE: 029-83542958
WMRAEARE R W TEARBR RN ERERENE BiE: 0912-8018710
ERREBIESEWR: mEHEHMNXEXERTE 5 SHMBESE 4F-4-21 5 BiE: 0914-2987503
)1 IEPARRE MR : 4RI FX IEPARR FRERIETR I —S BiE: 0919-3199313
BEAEARAHNESE W BT HEXE PR BiE: 0913-8189866
B ESHE R : XEHEHBEPREH—SXHE—F BiE: 029-38615030
ARBA=FIESFEWR: ARl =REMBRET ¢ X $2-2 BiE: 029-68765786
BULIREFHTHEIESEWE: REBLUTIEXKRITE 1 SHEIULKXE 8 # BiE: 0757-22363300
NHGHMARIEFEWE : NPHNEXRGHAREEEEFEEER_ERX BiE: 0916-8623535
B RRIESFEWER: S h iR X 2R R EER Itk 4 EB P BiE: 0913-2252666
SR ERENVER: ARHEEX R 1 SEH I TBES Z 111 BT 10505 = BiE: 029-88447531
FEXEFZERIESFEWER: EEHRAMEEIERARILZAETH = BiE: 0917-3138308
RRIEEKEEFEWER: RRHEHBEASU T & XIEEKIEE X 2-2002 HiE: 0915-8889006
EL2PLEHEWR: ERMEBXPOEEERE7H712E BiE: 0911-8015880
BIERTARIESEER hit: REEEHERRKERAER 209 5 13FC £t BiE: 0592-5360897
FARKIEHEELI: ARKRXKEIBERPEFIE H=SHE 1703 HLIE: 029-89242249
AR FERIESFEWE - ARMIHXHE AR 8 SBEKEH/NX 44 S 1 877 10301 5  HiE: 029-81208830
IREFAE R BIES B ER : HILTHIRERX A RFTHEFEGIRHIH 938 S BiE: 0757-22222562

R EFEIESEE S  RYIHRELXEWLEER IR eI F 0 ZHA A FE 508, 509, 510, 511 ELiE: 0755-82371868
AR —IEEFE LI : ARHEFHRARAFLXEAE— 6 SFIEV B A EE 1903 E BiE: 029-65663036

EEhlmERiEEELS: EEHRBXPILREEE 969 51103 E HiE: 021-63023551
SERAEIIMRENIESE I : tEHEBXAEIIINAE 18 S &5 KE 2 FE 1708 EiE: 010-88333864-801
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PUMNFEERIESEWER: HNTHHEEXFEER 380 SR 8 1& 801 =4 BiE: 0571---88066202
EUBEREEIEFEWR: BRUTSKAXMAER 204 1-2F BiE: 0412-7489333
ARKBAFEBIESFEW: ARHREEXKBERE 109 SICEEL 10101 S BiE: 029-89281966
FEFURARANESEAER: FEamSMEXEFNRRERIFEIR 2 #5 2 27T 106 BiE: 0531-66620999

B PEBPAP EIESE A AR : BT RERX BT IRE 6 SHINMREHE 4 1% BiE: 029-33273111
ARIGEEFRIESFE W : ARHIREXEEFR 4 SHMIE4- (1-2) 4—F F1E : 029-83817435

o) LLFEETENER - BR A & 4R )| | Th £ X 407E%T 3 SRR AR AME BiE:0919-2185123
BPAARAREWE: RFATRHAXARAR 37 S 1M171E 1 E/@EHH F 1% :029-33612955
NAHRSONEAESEER: BRAZNFTNAXBGREFFRMSOE—EELE 3% : 0916-8887897
ARERARKIESFELE: RARREARXARFBS AEME+FRILA 1% : 029-81666678

KEBREEFENER: KEHEAXELEEERIE 42, 43 SHRBTENEEN 1 1BTRI HEFH 19 E 05 X 06 BT

EiE: 022-58282662

PR RBIEFE WSS  BPAEREWK FHEEE 1 BT 1421403 5 FLiE: 029—38035092
EBEEREIEHFEWR : REAEEEHEEXEEXKE6S BiE: 0917-3138009
FERARMBEIESFEWE : ERHEFEXRREX IR 28 SEEIRHIKIE 6 [ B614\615 BIE: 010-60716667
XPRREIEFEWE : BRAENTTNEXFEXETERATEIE—F BiE: 0916—8860108
EBHPLREWR - BREEESHHRLK 7251 F BiE: 0917-3679876
RRHOILBIESFEWT - REEHRKTALXHOILRE 1S BiE: 0556-5509208
HERAFREESFELR  IAEERTERXHAFRELM, SXRBEAN (EEFFHEH0 102 E) HIE: 0517-85899551
PHUFIRBIESEWE - BAHHEXTHAE 1201-1 = FiE: 0575-88618079
LROXPBALHEIESEN AR ok BRPE & R RTINFA R EIL AT 100 S BiE: 0915-2113599
BAMMARIESEWRR it BAH FEXMNAELR 182 5 BiE: 0714-6355756
BENSCRR—EREL AR ok BMHEBNKITIIEXA—K 9 SEMKE 14E 01 505, 06 T HIE: 020-37853900
HEFHAFEIESEWE Mt HEHFEXEAFEK S S 1 & 13-1 BiE: 0719-8697829
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