I
KHBBITAL: SFHZE, BRI

IESFMRIR S

SR

NI b

A AT H5ATIF

k25 S1500510120009

Fx & w1E: +86 10 83326739

#r45: kangjingdong@cindasc.com

X2 BFRBHE
B Z w15: +86 10 83326753
¥R 48 liuzhuoa@cindasc.com

R

(A& AHATLRE =&, KBORATHE.
T RE L AT IR EATE T —IK, sFiER
gt B R H A EEAH ML,

[2ARIE]) AT LB 2035 40P ikth, &
R 12 RKRE. ERAEH, BHKER
T, MSRIR SR, BHIRE, NG,

[£43E]) 4 Ak 3R BMNEAELF, &
MIAARZ LR EZEA SRR ERET Y, &
NELRE.

15 KAE TR A TR 3]
CINDA SECURITIES CO.,LTD
b T EME R T e KA 9 5k 1 T4

HR%: 100031

201905 A 13 B

> APATIIE

JRFRERL R, WEA TR N

S S E A2, E SR RN R, g &, SRR % #rn e 5 19/20
HEB LAY EKERLEEN, SR 4 ALOCHTHIHETSRIL TR 37.99%, #=FRIILTH
52.31%, HZHBEMKERA, HRFBRK ERFRHATH 7.36 NEaEE 2451%0 H LIKE. # 83
EEHEET LIS BRI EAEEL L, RATTT 19/20 K EE.H 423 /£ 2800 Hrb £ 4, & EER
1&. PEMEZ @, FHHEEZPELZRAKMNEKERS K THEEHEMAGRP T, PEBLXEETE
IR AN DU BT 36 K RO 2 & L8t B 5, SRt # 4% 2 0p B RAT AR Ao B Ak Al X BUR ™ £ & 2300,
LATe B BB F M ER AT F A EFAHEEAN TR 19/20 EE P EEZERTR., 2EREF &, T
HILHEFHE N ENE TR, EREF LM ERIEBARFHRELADERERKFR ENTH, &K
{7 19/20 BEAREZEH L TH. BAVAA, 19/20 % E 7 BB T e o 5kdE 7§ SR A AnE
WG T, 2RBEERAFTLRE, EHEN ARSI, #HN1-2 F6 LATH.

EAF&E: 19/20 EF 2R~ A4, BNHE T Lk, BAHAHRATLEREF, HEE B EFHEEOR
ARpRE, R dodb AV I HAEZ R AT BB~ B e FIr, TE2RTFTUATILE, — 7 BHEMAENEK
Mm% AAFHEEHETE, —25R=H 1819 BEHEMMFHTH, BAHESES T BHRE; =0
M= Ao idid T R H R F A K.

FREHHIER Y 1) FAHE R RSt R AR, W SRR R A YR EAR; 2)
HEEE ERRENS. G, TASRTER, FHHALGEK. REEL BTN, #AY
A E AR T 3) BAREE I BN DS BOERG IR B R SR AR, AL
FEYmtmP R EEF, 4) HATNSE, FREHSHENERER, Yo THEEL KRGS,
i@ ¥ E

AT aARERS, HALHALF,

> A [2AIE]) 04 % E (600467). FH4E L (600737).

H AR RE— R S A AR EHE hitp://www.cindasc.com 1



4Fise (600467) (2019-05-10 &4 2.75 7T
SR GEY:

1. $ERE TR Y BNE) TR TR, A5 18 FiiARIHE 2892. 67 vh, R EF T 27.22%, Lt
SMEEBRILL TS S S8 18 F /58 5N F LTI 40. 07%, Hrhna) S8 isgiisd i, 18 il
B G RB T EHE AT LS S — SIS, WE BRI EANRN EARRT S, EA BRI SEEA LA
0B MRS, EA TN SFHEESE S, ARNZFE T4, B 5 T H RISKMI F K5
BA, BAMBATILE B EARE S, AMFRIBHEFEELATN AT, E) 8855 5 R BOIAE = 04
K, RBEM FHMIANERELT, I THLESICENRK, A8 18 FEERTHETRET—TET.
HATkA, @7 ahbbmtting, LEAIER, sSRBMAEBEGIL T EAH —T8FEN, MAET
BT RE 24, AT HERE, S SRR E%A L. RMNTFUTAE 19 F854
R EREE 3500 b hbtr, A5-FHztoMEE ML 140 T/,

> 2. BRRAHNMUBERALATHRAR. N EA LU RAGZ AT E2, RRMA G G AARE T F
8 = TR F ARSI SRS , ROAE 8] SR AL G i R AR LR AR B SRR AR
. ZHBh, N3] 18 FLEBEAFIEL S TR L THEERGEL T RAEEFLAWR T, FHAI
18 i Ak 4 A R EF KM T 17. 04 NE S E 26.15%, % T #E KRBT RegHen, & g 2016
AP RGN, oK E) B RN 6 AT i RO R A KU, R ERERE T EL
B RGE R, B REIRG IR, F RE| N8 K E Z iAo 7 ikt R RI, ARAGH—FIEF, KRNF+HA
3] B F RN E G RAKRIF-FALIE K, LI A4S T3 R 44T, A8 i AL S A8 A0 2R A,

> 3. M FARIK, 2T EAERKE, A8 18 S A S LA R YR T K, (2455 R0 R P23
kK, TEZHTHEEROHLER. 25 18 FHEF AR 21.95% REFRHPMTHREILILAGTHA, £
FHEAFIH s KA R AL S5A K. Hob, w5 gt E WSy AR IA L S a9, T RIAEFTE 40 R
FRGIMRAESAT B EN, FTEATBGIG. PPN EL. BN BCE S 7 @I mBEA. KiZkE, &
VA K 28] B et KAG A 8] 22 509K R kTR Hh, R TAHE GAY 438 535 ke gpdt,
B 8% B e R E Ao 5 BOMAACA ) FRIL S GAEX, DAL R P 6 KT, AR R R TA

HUAL I BRI AR
> BATRRMBIRLR: KAV E] 19-21 SFREHH RSB 534 0. 06 7T, 0. 08 7T, 0. 09 7T, LEFraf o a) 4y 3%
B PR,

> REEFE: #m XA, FRiEks e, PR KRRATAM, REFERTATH. BAZHR L,

ARG — T AT A P ALE EHE hitp:/Aww.cindasc.com 2



> FRBFFR: 20180709 F&E )& Hobt Fopx Kb o) —RALHE A L) €20180828 A =BE, /N8 A b 4h3g KT
H1) €20180830 KM ARG HRIKIT S, —FELETHIE LYY €20181024 Q3 LRI ER, FRALMEE)
€20181029 =FE 272435 4%, Wi fiAim T4l 2RI AR3E) 20190429 L& -FA838 K, A4Fod)
KHIE RN €20190430: —FZ R ZHIE L5, w8 &b 5K TIRNAETIEK)

iRl (600737) (2019-05-10 A4} 8.88 TT)
> B HEES:

> 1. 18 47k /kik, gk ZobiE R, Jofh 18 F L FF3 550K T o4 B b, 5] 18 FFedE )2
4 FER L KM T4 51.19% % 3. 85 12L, EERARZ 18 FAIMEMIKE, BN £ REr% ], BAsh
v R A— A, B A FREF TAEAR B R EHE, LEROEENGRSIMEN CATE AN,
Bl BT B AAB N R 28] B FAERALR AT . ZHBrh 3] [ A AR IALA TR %, ) BTAE N A KT 50
A MAE L S g TR S B A B IAE TE., 2018 F0& K HEEE LS EIKE LB T 1. 68%4
42.13%, MAEFa g FHE A 52 A K E L5 T 6. 65 F2 3. 20 AN E 5 E 13. 12%F= 16. 71%, F3 3] 18 F
AR St AR LSRR BT 5. 651070, sbl, o8] A fRAG K 18 F BT, E A8 E T
K 1LTUALT. avh b, 3] 18 F LS RETE.

> 2. BHARLAT, RBELSHAEEFR. BANAAHE ABENCHA R I T8, AEBIERE, BABEN
S5EAEFEZANRNREOXE, £IAH S-6 F—ANAH, Bard TE A RAE =58 E B BN TR
B, VASERAE R HIRAE F i MAAR L =, 19 FE A~ RN @R S5 . KA AEZE R,
WA F 2 3R IR R T EBRELE A K 3R] fo R —REIT 3 ey ek, 18/19
P RN T LRI K75 )RR A S AR K TR LEEHRS S RAATH, L
H R A S KT HREM AP AR &, B %3 = 5 034, HERE AE = & KRR~
B, MmIEFHAEN BB AT, B RAEN LR e L 5B R RS, BMAE N IMERE RN £E )T,
OB R S M A B AR A B AR R AT,

> 3. FAREMBAM S E SRR, EFEERFZIA. 23] 2018 SFI2T5HMEHK 32. 46 10T, ME5HF AR L
FTHE 214400, MRFGAFREFTHE S TS ABLHEE SL S, MEEAR TR, b, &4
K EFIEIAE, CERELSFERL ST R 7R, 18 Fud) Hig b 5T 24398 T TR,
{21l THEL ZIAANE 1.23 /2L, B EFR@RA, TRRORTHEAFTAG TR, FINE R4,
LTHE R EEH AT R A —FRA. Foh, N8 BITESRR E AT AR B SER R 2K

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



%, HrlkFERez2ziams, L RORKLSREAANH, THFlokshza FLGFEEFTIHITL
BACZIE, ik REh, WRTAEBRTER, KAAA N E) FA6 k58 AT R ef, RRFK
TH.

> 4, BEEZRBBFRANE)RBELERIES S, NE) T EET4L 6. 4K A T HEER R RKE
B BB & 75 o e i A ROR B Aottt EARH AR RAGER B, 8] i it a3 KA R — e
SRoNE MR LB AV FAL TR . KRR AR RN T E, BREELEEEAREER, |
HAENE ) T AR A B RIS @6 H K T4, AT b E 25, kbl Ti & R ¥ —FRE.

> BATRBIRL: KA E) 19-21 SFREHFROKE 5514 0. 32 7T, 0.47 5T, 0. 62 7T, EaFstonsg) o <3
B OIPA.

> REBEFE: 7~ Sk e; AR REFMEAEND; LERHRLF.

> ABRBFR: 20180417 FALEH, HPEEFLEAY 20180419 db &3 k5 A-Fhdn, B EAELIELE AN 20180904
PER AR B sy s, 4TIk H MG ALY €20181031 Q3 a3 B AV AFa it Sk L EBA 2, 4EKhg
AN €20190417 #4240 B B _EAT, o8] kg 2 5 5

H AR RE— R S A AR EHE hitp://www.cindasc.com 4



e [N =Pl

BHE, RAGHELIF, L RAFARETEFEE MBA, 2000 SFHE NGEHANE) MEATILE EFAE 540 TV, KFERNERLBABATIFR, FEATCIEAE T 5 RBEN
BRMAE, EFAPETEAFLLGHH. HAREI. fkx, 2EREEH, MaKAHLA.

X7, RUAREIIE, sIZFR HRFERFME, FERLRFZHMAFELFE, 2017 5F 7 A mAZRIEAFL P8, RERLFR.

RABBITUERBELF

MEfAR RERA | AAfA O RERE | AdRE RERS
X 600598 Koy ikt 002086 2R 002548
iy v 600108 a4 By 002458 7 e B R 600371
WHE 600467 AT Ak 002041 BT L 000911
R IEH 002311 B4R At 300087 PE(Y 3 002385
MAHERRA
X > PN B2 FA HRAH
L1 xR 010-83252068 13671072405 yuang@cindasc.com
ELP K4 010-83252088 13691304086 zhanghuac@cindasc.com
43k IR AF 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
i xR 010-83252068 13671072405 yuang@cindasc.com
E R E & 010-83252046 18610350427 tanglei@cindasc.com

ARG — T AT A P ALE EHE hitp:/Aww.cindasc.com 5



SRImAEERA

RFTAIRE AR W B F— LAY B, RAARAEAR TSR PALTAE, FHEF BIEFLBRIEMEITAEFSATIF A SRR SE . B B ARE; RIS TR 0 PF
AL EARIT ATIIAANGFRIE; AAFHGETEART> TG L, 15, LEREE5ARE T LRI & ILIALE LKA AR X

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,
RARE A A RAEAEER G EAE P 4 BAR Z e, HEZEERP BITRT ARSI fe AL, MG RAGXFHYR ERAE., RREREL ERFEEP, FA@mENRE
. AFKIEATA B AME) AIRE ML A AN B E RE . BP N SIAREH £ RRE w5, 5215, R TAUH AR ILE G 2@, T AIRE 09 R 2R A RIRE 09 T ERRAR A
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 . AT MNT o2 B F BRI S, FEGEA R FTAR G L AT EAE S B e A ILGIRIE, ERF Y, XEMEA RRMREAAFE, RARRME Gk, BEIEEL
PEAL B EABREHBRENL. ERATN R—E A RIRE, AT A EST R h 4558 40,
AT LT, ARE F 6915 & RATRL 6 & NI M ASHEM AT I, wEAF B E P HARGRFT AT, MHFRARET R, EF EH BARE T OEMELRERATHE LRI,
FHCENFREZZIL., KAREFBOTA. TE. FRLBIRNUESE, AR A R A § 1 R FAIER RIEABIL T AT 49 80 Koo ARCE 8k
FFRERFQTILT, AZRAEA R KIRAM T BE A R F i B8] T EATOEAFTRATR G, 77T #8643\ 3) IE 424 R A AR AR IR TARAT AL ST 5
AR BAALAZ RAES TR . REFLREAF BRI R, ETHMFNATFUMETE KER. 4. XA . LRG| A AREGEMTE S, FREXIEFINGIME LT P LR RE, W diEm
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,
Y R AT EAEFBAL, Ao G HRRA LA ARE, PTIIRG—WE REGEETIED A R LH R, FRIEAERG AT 18R LR E T Ea A

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

BT A — ARSI R T . BFH EHATIES R S AERANG T, CAEETRGAIE, BBEETH L S LSRN T BHER T 3 58409 &R LT F.
ARAE ¥ PTRIE S A —EAEFTA 09 B F AR @) A KA A G, A T L ARE F 0915 A B LEATIR 3046, R FNE & AR A . MHFRAFFEER, LREREE,
Bl M4 BKFF @ EEE LR T I, AR T, 15 EIERRIEATABALA AIRE F 04T R P75 BOEFTIR RATAT o0 AE, A F ATREAL.

i
=
S
il
o
u
o
e
w
=
@

(e}

BAZ EHE http:/iwww.cindasc.com



