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B EEFSHE B 0.77%, PIE 300 kb 0.22%, WAL TIEHLE
R4 1.13%, S PIE 300 54k 0.91 AE 4ok, EEKE AT SAT R ARA
(+6.31% ). %% FDY (+5.42%). %4 MDI (+5.37%). PX (+4.09% ),
PEVE AT AP ELER (-11.63% ). AEAELF (-6.90% ). ¥ LB (-6.50%). £
# (-5.19%). FB: (-4.66%) % .

AT WTI ib 58.20 £7U/4%, JB#KE 1.34%, Aite4dby 64.55 £ 0/
A, JEPKNE 0.16 %. 1A ElH%EEE AN, EEAFREEIR, FAREK
B Itk, BRI EEGRELERFTRERLT, #E6 A 21 B4R, £8
JRh BV 1278.8 T AR E 4.696 1CA#, 4) 146 B VA kR K4the, 248 T3
ka9 289.1 T AR, 1BRRANE KIELIRK J) BEHE RibE RegFw.

B R4t B A 6 A Bk PMI 4 49.4%, 3R, #4mALFx
REAT, FERAKATEAH A IIT LR AN EIZRE. BHEBRTH
RSP E B0 E e fed KA, F 2R HEEME A, FRomE B AL
£, HoAT L RIF R IB L, BRNEBTR=F @H &

—RAT AR B b, )T RN RE D ERGR 69 F 4Tk, 4o MDI. 45,
#HF A MDI E k7 48405 . MDI 23k A KA 4k A3t 7 48 B i A2 80%,
A FRAREELS, BNEARHAANE, RETHEAZ, FTRIER. &
Mo GR.AEFSATL, BPow, B2EREE, ThkxAKkikeA,
BB 77 464 RI T —RACHAR A =, RAMRH B E, BNEEKXIE.

R BA S G £ IR F 00 A sk, de PTA-R% = Ak, Bb T
&, HLEEAg. WMRES. BIRRS O LR 22T F BT
BARAZIE, SHNT, BT ERFA R, BATLPHYRFE, L&l
T EA UL 20 ILE AL, KRR Lge LiEE X

ZRELEFARIERK, B AN O TFRALZRIENTF/TLE, £k5
BAT R, AT EPERA, [TLFREHN, MEFLE KA LTS,
EDA AR . BEERF T AT,

FHMML I FAT LT B REA. IMREEZ WK, 8% kLA 245K
HEgarKk, L. RHEF, #ELLTR. WAL, FIRLE.
® KR MMREERETM, Tird REK FEXHXEZLA

AR FAR LG AIRA
ER BE  2019-06-30 i

RAL 4#4 | BA 2018 |2019E| 2020E 2018 2019E 2020E P4
600309.SH 7 it 4279 496 415 552 9 10 8 RAIEH

002258.SZ #|/{t%¥ 1305 1.10 095 139 12 14 9 BAMRE

603505.SH 4% #% 1873 057 122 148 33 15 13 BAEF

601233.5H #m&f%# 1551 116 142 1.93 13 11 8 BAME

600426.SH #&ia# 1486 186 140 154 8 11 10 BAIEH

300596.5Z A)4% 304 107 141 178 28 22 17 BAIEH
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1. ATLFHSEMNE

> JRih: A WTI it 58.47 £ /U/IAR, J#kta 1.81%, Aie4Fibi 64.74 27T
A&, F2ktad 0.71%. ThzhE4wT: 1) AE6 A 21 B HE, EEGHFKRESF
¥ 1 EZE 789 B, Z R RERFFHK, 2) BE6A 21 B LAE, AR RHBE
LRy 1278.8 T AR ZE 4.696 1048, 4] 2016 59 A 9 B % (146 B)vA k&R K4,
G IAE A 289.1 HAE; 3) EIA EAE (EdstREZ) WA T, 2019 4
£ E & B E R 36 HAE. 2020 F, EELREREE I 25 AR, ZAM
ik, 201944 A-9 A, EEER LA, RbihegS o E, X2 1960 Fulk
BK; 4) SR T, EEEF—RITEGA, SFERITTE R AD
JL bR & B —RIAAE B RAARE E G EE; 5) Bibrd B 4140 (OPEC)&E & R
it XA 7 ARF LR85 2K, BT LS £ 6 A RE) B

> PX-PTA: L PX &% L4T, &% CFR ¥ 4 848 £ 7Llek, IRk Eik
4.09%, i EATIESNNAS LK, AR ENS: 481245504 ML TA R3] PX
FE, HHF 76 160 Zeb/F, 8 R RAATIEAT, 6 A 20 B F464ts, Fitiets—
ANFER LA BIABA 225 ekl PX EE, RTRAFES, FTA4A208 A4
¥ots, Tt 6 ARER; LG KE 45 Tebl4 PX £ B, & 25 Zebl4F PX %
E, 6 A6 84@EITE, ITRIEAMANA L£E, BiETREEF 38 ZE 100 7o/
4, £ PTA #i4% 6000 7T/t (B ikh@ 1.18% ), PTA L) BRAVR =, ILH T35 %
REK, HTEEAR, FHREEL] EAEANRD, s PTARIERE, EHN
#Ewk, BRNEZZEEFHE: W KA 100 Zeb/FPTAEE, 6 A5 8424, J
BERBY; LWL 140 Feb/HEEE, % 6 A 5 BLaAMEIE, 14 B G AR
AT, IARE O R FFEAT, ERER 90 Zeh/FPTA X E 6 A 26 0 &4M24%, 6
A 27 AR ER T, AFABA 325 Heb/FPTAREE, T4 A 22 0 A4#%15, M
7 AER, LiBEBA ToblSPTAREE, 50 24 B FF441530 R A%

> KK Y POY: RAH PTA s Lik Ak, ER&MKRL T 9 207 BN
#E % E4T, ILE POY150D = & 3% £ A4 8600 T/ed, BRpL_E#K T 300 7L/vk;
FDY150D /= & 3% 7 M4% 4 8600 7T/rd, FRbk _E#K T 400 /u/#4; DTY150D /=&
T 3% AAMAH A 9650 Tlk, FREL KT 300 Uik, FmE KA RS, EHINL
i, BELRRAW, FeRAMLPFHIT TR 84.43%, RLFF, THTH
WAL A TEALE T3%M i, RILFFF

> MDI: LB #4 MDI #i#s L3k 5.37% % 12750 5Tlek, 34 & 7 4 PM200
3R 12700-12800 T/rb M i, #HE4) 44V20. €347 X M20S 4R 4 12200-12500 7T/
bW, AR R AT E 12500 Ulrk, Av BRI i AT H LS R,
AAFRZART AR, ABRI) 5 @miEtt, BAEH R IR S B8, BRH%
FHERE., 4 MDI THE%ELFHY, TidRIERK, SRENLER,
Jm b3 AR R AR, RATIRM LR 17500 TT/ek

> WG A LK 3.49%F 3087 Alrh, HATHA. & MR IHA R B,
BT I RACHEG S0 P A, FHR AT TAR S R S AA R, Ao
UGB NP BT, A ERIAMAR R, | ZRNBEIZA, BT PVC
M FFIARE, wEFBREEE, FHTHHLRFTEA LK, REREEKR R
M ARAR M 4 3 K

HFEAARE—R o F

i
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2. ANBELE

LB EiE45 4 B 8L 0.77%, PR 300 B #ktE 0.22%, % 7% 1b 4540 F) ke
1.13%, 34 PR 300 454¢ 0.91 a4k, LR KW@ AT R ARA (+6.31% ).
AU FDY (+5.42% ). 4 MDI (+5.37% ). PX (+4.09% ), #kt& 35 AT suftALER
(-11.63% ). FF4e42 4 (-6.90% ). F T (-6.50% ). £ % (-5.19% ). F &% (-4.66% )

K

=3

A WTI b 58.20 £ 7U/AR, JE#KHE 1.34%, A4 64.55 £U/4E, B
2 0.16 %, FEIEREERAM, EEAFREBK, FREKHBEAR, F
i EE AR LCERIIBED T, RE6H 21 0L, LERGELRY 1278.8
TR 4.696 1248, 4] 2016 49 A 9 B (146 JB)vA k& kMA@, 1242 35 FlE 498,
v 289.1 AR, RIFEM S KA, 2IEKIELRT HEENREBE RGO A,

B R 4it B R 6 A skl PMI % 49.4%, Rk, &4 8 AL FRAE LA
To BHRAEKE TR AMIATLR A EERAE, EHLBDRTHREATT E
v e fEd KA, ¥ ER ARG A, BRI E, FoAT RN
RIE, BAVEBGT A= @ #

— AT B R, T R ERGR G T 4Tk, 4o MDI. A, i
#H4H MDI E k746405, MDI 23K A KA =4k A5t = 68 B HbA? 80%, 4 7~ 3%
REEL G, AR RFHEANE, METHEATZ, PAER. EH. 8. A
EF AT, BPow, FERDR, FLFAFRiE=t, FIE7R0FEIAT
—RAHAEE 7, RAMRERE, BT ELE,

ZRBAE Hib AR G0 Ak sk, o PTA-AY% = b4s, BALTE, I
Hegtast. mEES. BIRRSMNE ERET 20T S AT R A ZAE,
ST, BT AR SR, BAT LK, E&leAE B U 20 108 %
AMH, AkAghd LBHE K,

ZRAASE ARG K, B A O T RAKM LG FATIL, KRG RAS
e A, AT EFERA, LA, AEAFERIART R, ERERRK
4. BEERE T AT,

MRdbiAdl, b TFAT LS B RE4. IMEEE AR K, ERRS LA
PHREFHESRK, wEL. REF, BHELERR. R, A RILFE,

3. HIFRHEESN
AL RAAREHE ()

S
1 RRA 6.31% 1 BA 125.00% 1 RA 200.00%
2  PETWA 6.29% 2 PET 1 K 13.43% 2 %4 % B5 126.47%
3 &4 FDY 5.42% 3 HARAK 12.78% 3 KRAR AN 53.06%
4 FEAHMDI (K) 5.37% 4 s POY 11.92% 4 %4 £ K3 41.38%
5 Ay 5.10% 5 BT =4 11.22% 5 WTI & id 28.76%
6 &% POY 4.97% 6 v FDY 10.76% 6 %A EE 28.05%
7 PX(CFR¥H) 4.09% 7 HsE Y 10.00% 7 FRiAh 27.15%
8 7 BR B 3.54% 8 A 9.85% 8 [R5 7 24.80%
9 w4 3.49% 9 B BR 8.87% 9 Rk oK 24.01%
10 R % ik 2.82% 10 PTA 6.57% 10 A A4 SRk 20.33%

ok AW RE—R T F Y -4- ERATRARSE
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THRR: BNFR BRBA. FAATLEER. £&4. Wind, XFEZ. #FHEREFHL T

£2: FouthiskiadEAiTiE (A7)

HEL A P ikekte HEL  SuAP A ks ig HL E: 5371
1 74 4h MDI (34%) -15.61% 1 B 7 L -19.05% 1 AR (98%) -43.28%
2 B (98%) -11.63% 2 ¥ 7, -17.27% 2 MG sk -38.81%
3 NEEE B -8.89% 3 Z4sh MDI (#4#%) -1561% 3 %A% B2 -32.43%
4 i v 4a 4f -6.90% 4 MG i -1466% 4 A RAR -31.58%
5 W 2,8 -6.50% 5 B -1418% 5 KR 32% B TR -26.23%
6 BH -519% 6 7 K B LB -12.92% 6 B4l -25.81%
7 Gif -466% 7 B (98%) -11.63% 7 EX -25.08%
8 A5 -3.81% 8 LY -10.81% 8 Ak -25.00%
9 Bk 32% % T IR -343% 9 25 MDI (4 %) -10.26% 9 A4E -24.81%
10 F4amn -3.36% 10 M@ A -9.82% 10 ALK -24.73%

FA B B BAasit. AT AR, A E4. Wind.

KA L. o RIEFFTTFT

£3: I F RN RIZRIKZINL
SRR I
WTI &b 5847  [1.81% [3.32%  [28.76%
At JRh 64.74 -0.71%  [-3.19%  [20.33%
W 7110 [1.28%  [3.03% [7.15% [RAT WTIsh{f 58.47 AR, BlAkE 1.81%, Aiets
I‘{/j‘:,?}'%i[b 7814 194% '206% 2480% ‘;‘b/ﬁl\ 6474 %7’[&/#% ’ fa"]ﬂ;\‘(d&% 071 %c ’fj__lu’-ij] #&&U‘F: 1 )
7 % fi o 5649 82w  [172% [aeave [e= 6 A 21 B, REEMERMEFAMA L EE
ArEmm  Bel0 00w  |lasew |asei | oo o =SUREMEAAK: 2)RE6 A 208 HH)
- — DD DK E R A 1278.8 74 £ 4.696 104, 4] 2016
AT 3830  132% 0.79% [L79% % g g g g (146 A)0hRBR KNG, THHE AR
b A5 T 680 -2.86% |[19.05% [17.07% |y 289.1 7 A#; 3) EIA £ A & (aifiR/E2) Rt
j_’ 7 R M 860 -1.15%  |[4.44%  |[-4.23%  [FRit, 2019 A E &k B E R A0 36 AR, 2020
B 7 # b 7750 1.31%  4.03% -4.32%  PF, EE &G E RN I 25 F AR, ZA T, 2019
H FRek R 633.7 0.68% F0.42% [24.01% [FF4 A9 A, EEFEaAAMN. BRébheE o E,
TR 5330  [2.50%  [4.51%  [11.04% Riate s APRRCHEAT ZoR, ARZER
T e D R —RAABR A E RO FM; 5) B
=7 ’fj 575 0.90% [1.18%  5.19%  lspun (OPEC)# 7 AR Bt k& 7 AR %3745 = 3k
FOB Xt 1013 -0.98%  |2.83%  [9.45%  |® . ppap E U A 6 RSB
CFR X ) 1053 0.94% |-2.73%  [8.50%
L AR T 8820 -0.90% [1.15%  [8.89%
RARA 2.324 6.31%  [8.76%  |-20.95% |RAA: LAMKATHA, BATHRKLN, #
e 2.1t A E LNG 3% 25 £ LNG L) %4 10-80 7T
A\ 0, 0, . 0,
A AR A 3250 0.62%  [1.25% 6.07% Wh: 5% LNG 7S Ffh 50-350 st ek
5 & 265 0.38%  |4.74%  W.74%
R AR BRI AL, FoRaksabEk, A
B X & 1 0.53% |-0.53%  |-3.57% - s . iR
A ARE 890 053% [0.53% 3:51% R, BEHFHIRBMALLE S, LK. &G RE
ES V.3 5800 0.00%  |3.33%  [1471% PRKERNDT, KBRNOAE, THA ZAREARXF
s (o BATHE Y, T PECFRME, FHERRI |,
FdbdsE (F32) B8O 0.00% [0.00% [B57%  [iTTRA , G ‘ A |y 40
RN é‘?/ ok —ik, SR, WRURSL, EFRRBEHA |, ;Li
"’Z;Sj : 2350  0.00% [0.00%  |[2.89% [Z. FTA. THIFIRE. GHamEk, LAEAED ;UH'J
¥ jﬁ\‘;ﬁ ik AR LB IR E PR RS, A T
(51;/ )"“ 3100 0.00%  [0.00%  [0.00% SR AT, el Kb AR, KBABA A %fr«-‘r x
° ok BATHRADRDEAL, ALK, RHFS |
WEEE T 410 880% [8.89%  [1458% [Tl FE. BEHEKAMEN, HHTHELR [0 D
S B 137 000%  [0.00%  [0.00%  [fF» ARESHETH, K2R AR
K R Lo 5 .
Bk —4 (55% ) 2100 0.00%  [000%  [870% |z x. ks R AR 1800 Lok, b TR S A
R 4% (64% ) [2600 0.00%  [0.00%  |3.70% [, (2B FERAEEF, i A Eled R4,
. TR, REFTHRIFHR TLMRMEA,
) A BR = 4k .000 -4.350 .19.389 \ : SN 9 b
AFRGm G B2 QO0%  439%  [I9386 Lygiem, B3 HMEMETHRIES, FEAMK
5795 90 0.00% |-5.26%  |-25.00% |# &%
kR ARG — R 5- AR
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AR

M B 960 0.00% [3.23%  |-23.20%
FAEATE éﬂ?ﬁ;: 2h B4R R e HE 2350 Lk, ?F%ﬁiiﬁﬂ#&iri
(45%) 2400 000%  000%  [B23% |, ‘Fiz‘?—ié\ﬂaﬁl{mi, E R ;u}f;_mg, ok
R ATE B SLL, B S EAERGEM, THRICEE
(45%) 2100 0.00%  [0.00%  [-13.40% |4
AR (98% ) 380 -11.63% [-11.63% 43.28% |5 7. F R E A AR e 060 ik, AR KA
A% (T 85%)[4600  0.00%  0.00%  [0.00%  (REGIATHE 4847, fF R84 FOB100-103 X L/,
RV RN I s - =N
8L (RS4) {4700 0.00%  0.00%  [0.00% fo*’;'ifgfﬁi& & ARG AT A A
55 14700  [1.34% [6.37%  [0.68%
Gt 1193 000% (0.00% 52406 [T LRGN 2100 Tk, W HATH R4S,
A ESFEHTKR, ZRAZELLARNEE, 12
5 R, Ty @ILE A EBUR
BRER — 4% b RN AR Y 2600 ik, UL EANAREEH-,
B A ARTHEE R, FREKREATRN, —4&ES
RP ek s, iR kRS, T
SR ARIK, AR AR 1R
FHE EEMAEE 1.34 %E 14700 Tledk, R F B
= RN 6400  0.00%  0.00%  0.00%  laxFiE. MAHEE, EAMHE T 300-500 ek,
— &, 6 A =@ T, e RATRE;, 5—
G, FLEEm, RV, AMEFEHELE, 6 A
R AT IR A T, BT RELAT
YRR, AR E, RTINS R R
K, R R AL T3 A Y, RITGHE K ASFL,
EAMY, ARIRIEHLB PR (KT =B LR
HEB IS ITEh LA F EY FRE|, SFRATTRES
Ak IRIF ER S
a4 19500  [0.00%  |[3.70%  |6.02%
EEZi 1.53 0.00% [0.00%  |7.58%
B 24000  [0.00%  [0.00%  |-9.43%
LR 11500 0.00%  |-2.54%  |0.00% buE-H AR e 2 A4S 19000-20000 Tk,
it R 14 0.00%  |7.10%  |21.10% |7 34k £ 7R M43 15000-15500 Lfwk, W 51438 R4 T
EER 9 0.00%  [7.29%  |7.29%  [F3, BEASAERITEANE, TiteTadRm (kg mh
2-7-5-2 F Aot B AL AL
s 13 000% (1929  F1083% Ly s siibme: EAMAREEE A, OSWRMEE [E 1
4 12 -3.36%  [-14.18% |-25.81% |A EARRMN T E 2.35-2.4 F Alk, HRBIERRR [FIRILZE
AR 16250  |-2.99% |[-4.41%  |-22.62% (A&LEHF 11500 Uik, B ATEH AL TG, F[EE A
B2 0.00% [1.25%  [7.28%  [RREE, TR H
3t R AR ALK 6500 0.00%  [0.00% -31.58%
2.4D 19000  [0.00%  [0.00%  [-22.45%
M43 21750  0.00%  [0.00%  [11.22%
Gl B 1700 0.00%  0.00%  |-5.56% Iy
ok B 1850  [0.00%  [0.00%  |-7.50% T
% 4 450 0.00%  [125.00% [200.00% [32% % FIEFemk: KA M44 703 /b, TRIL T 7F 3.43%,
R W ORART H A K —A, B RRBNH T F,
R 175 0.00%  [2.94% -17.84% | L AmRA LA K E L KA T, BARFF TKTART R
ek 32% % T2 (703 -3.43%  [9.06%  |-26.23% 5 *’%‘fmﬁi%; T”?W%%Mﬁﬁt‘%mié %
I SENE TR A4S 9.00% 23% g R A TRE, AR BT A R R A
W5 3087 3.49%  [2.39%  [0.36% ) FRLF
% A& Bk 3.49% % 3087 sLfh, LETH . & B A
PVC (CFR % 380 0.00% 4.76% 0.00% R IA PR AF L, BT BB i a4 8 B,
) S H BB T LA R S AR RS, i
PVC (®.%3%) [6770 -0.27% |1.67%  [1.65% AP ETRY, Kl ZERAMARIE, | REm
ZRRI, BIMTFT#HPVCAOLFIBE, WaELe
PVC (ZHisk) 6950 0.72% -1.84% -3.38% MEA, FTHELRITE L ER, BERAMEL,

ok AW RE—R T F Y

ERATRARSE
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PVC: PVC (9.5 % ) 484 6770 ik, PVC THiikdk
#6950 ik, E M EGEPVC THERES AL,
£ (31%) 250 0.00%  [0.00%  [0.00%  [EAf% Lk, #HIMK LK, HIFAEAZRE, N
TG EAR PR, BB ES, —F2ELE
LRI KT AE, T HRAA L Z S LRNEH LA,
B TN R R, RIE R A £, LB AR,
FERZGEA., B K, THENLAHE

shak: BIART 7 2.94%% 1650 ik, &R 4ha
WL A2 1925 Ulrb., B2JR shabr @, LA T A AR
52 T 4%, 1650 -2.94% [10.81% |-16.46% |F EimiEE ST, HIRHTRECARTEE, X8

REAHE, KA FREAERHSE., THREH K3

AR B BT, BRI E S G BINER P R

RN AR, BN, k. k. ABEEF

FIRMENAEIT B IR dF HabF T IHRATHT A

F; Bk, BH. BAFHFREEES TA,
o T A WS E R— IR E T, THRESRE

ZEMA BRI, THNKEHZTITP. THRAHR

AR T AT

= A4
L R iEA

L3 2017 5, AR T AR/ 3033 ek, &S
4% 2968 ek, 3An 65 FHed, K 15 Hek, 44 30
7ok, 2% 10 ek, T BB B 10 Hek, it 65 Hek,
HE B AT B AR A T 4T, ARk 60 Zedk
(1.99%) . 4£4k 310 Fed (10.22%) . Hik 528 Fvd
(17.41%) . %% 1160 Fwh (38.25% ) . 4+ 635 %
b (20.94%) . & 275 Hok (9.07%) . £d 657
b, (2.14%) . EF, R4k 1318 Fedk (43.46%) , K
K% 160 7k (5.93%) , B4/~ 1535 Fvd (50.61%)

ER N 1925 0.00%  |[-1.28%  |14.44%

PX: LEJ& PX H3%E % E4T, &3 CFR ¥ E % 848 £

PX (CFR ¥ E ) 848 4.00%  13.34%  [F12.22% |7 ek, IRpk K 4.09%, shA_EATHR SIS LK,
NEEBHE: BEDBL G L TAMRNE PXEE,
PTA 6000 118% 657% -196% —;‘#1‘]‘#1—1?}% 160 77-"36/‘%’ 8 ﬁk)ﬁ%lé/ﬁ_’ 6 }E] 20 E] %

e RAs, RIS —ANF A A4 & FREAL 225 Tk
FPXEE, RTRAMELT, T4 KA 208 £E461,
LB 4442 -0.09% [1.05%  -16.96% [Fiit 6 AAER; LrABIKLK 45 Teb/F PX £ E,
N85 25 ek PX K E, 6 A 6 HAa®mizE, Witk
SR A, ST RE T 3G E 100 7 vh/5F

PTA: _ER#4 6000 /b (B KT8 1.18%) , PTA T
EBEARE, ARTHRREK, RTEERWAR, T
B LT RAE A%, AT PTARIEE, HEHN
& Lk, B A E2E E A W) KL 100 Z /4 PTA
B EE,6A5R01%E, FRERT; WA 140 Zreblai B0
FHE, %6 A5 BWIANALES, 14 B GFEKRE
AT, HLRZE 9 AR T FEAT, ERZER 90 7 rb/5F PTA
EE6 A2 BEIMEE, 6 A27 AFBRERTF; KM
PET 4 B 7600 6.29%  [13.43% [0.65%  |&4k 325 Zek/E PTARE, T4 A 22 8 AL,
it 7 AER, L#HELILA0 Teb/FPTASEE, 5 A
24 B FF4s41% 30 R A4

LB WHRRE S EAT, RAFTT G 4442 ek,
IR T 2R 0.09%, Ak EAve,  —ERA Nk FIF LR
294 63.39%. EAREE T4 T S irvas 30
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R, 2019 Fon3) ILEAH 69 BARAE T 15 3] 2.95 ek, FHIgK 24.67%, =3
AP NIE K6 £ E3) F . 8] 0 BAAREA R F LT 0.04%34 %) 31.14%, H+ ok
A8 F| oL BACH] 49 2A) F 55 A 37.39%F= 26.59%, ] b5~ B AL 6.59%F=-4.79%.
AR F| LA R L6 8RB AT E L) #akey &1t 3000 k6 LA 7 7~ fik
WL AR 8] 7 RE T M AL AL A R TR0 T RRE 2 b T8 &~ fudl 3 e
i R 0 B A8 B L BALF) & PR 3E e, 8] 18 R FL RG] B AT 49 T RS | R,
KEWRERM, MR min BT 89 BAREAF, MUE 8 2RI B X 09544k
b, Rokoasd) @A AT T A KM@, EALA 69 A E KA E I = It

WLE 7= BE AR AU SR A AR, 8] — B LG Z AT 330 K4, AR # K
T HEME, 28 LG4 H ES Y, PRI TR — KA % Pl AL 2 F] BOP R AR 64 4
P HRE G B BB AL, A8k 8000 A L, NG Fe S IEAL T84
ot M BB T R A0 ANK B, FIROM R LB FAT L AKRR A F B 2
fy k2 —,

KAV 8) 2019-2021 44 A)E TN 455 4 2.54. 3.21. 3.861Z ( A~40km

NE)AIE ), #EBHFATLEA A P AR T#E RASE AN E) hnigk A By A b
4, AIFoE) FRBACT R LGARRIG K, fF IRAIER TP,

R Faey & RATH, THREIER. U-pack FF AL Ea4E

[ AR EEANR] &8 (600426) $3R55F: FRLGHFLTH,
B T Ak B B AL AL 20190320

Fh N8 A% 2018 FEIE LM 1435712 (37.94% ), FIL )34
130210 (147.1%), LLEFATH, #0109 274, Fo AL KB A RAHN
MAERE . M BRI E .

wWEEVSEE, TE2LFENERE R N AF LSRR K, 7
# T A5 M ABIR G VA R 2017 4 4 ZEA% 7 49 100 7 vb B BF T akA)IE . &
s ARE e FBE 3095 Tk (+11.4% ). DMF5866 7L/t (-0.64% ). B&ER 4603
FUlek, (+48.87% ). T —BR 10455 5T/b (+3% ). FBF 8841 7T/ek (+10.32% ). fi&k
1998 7T/rd (+20.4% ). T —BF 7235 7Tled (+2.1%). v & EZmH Kiaw &#m,
NGB &SRB TR, LAEIRTR 958 ME 48 % 22.95%, HATEATFREN
&R,

SRS, AR A T RSKMIME L 2. LA A4 R IB M A 45 £ T/
e A E 66 £TIAE, 2019 SF 2458 &5 e IE 4 A4S, FEE A F K& k1
11% % 2560 7T/vk., AR AT RIGmBsrn, FERFIKE KR 6%E 2000 7T/
v, )5 4 I R ALF AR R, BAVIAA I T BN A R I, BRG] 2
TRBRABEAL DAk 56, S it AR R AAHR . B IR F 6 SR 8] H 4R IRAR
O,

LoBE kb0 &, FATHR B AT RK: 3] 50 ek A L =B )R A
#E, Bk EEhgge, BASFNEREHD LB (2018 fFito 982 7
vk, ), o8 PR BEAAFE & AR, A BB AR R, #H A7 5200 T/
WA, FRITTTAR L2 210, HIPAE) AR X T RE . BUEARAFTHHRE (&
T 49.81C, XM 24¥). WL _BREARIRE (FFH 157212, #ZikH
25F), itarakbsy 612, RN REKHTH.

BFAWRE — R R

#
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TIMES

I RKEE, BT & D BALAL, fIF RAER PR s E KARARH
PRI R AR FIKF, 50 ok L ZBR4E = 3k 4k 3e 2, #790 B 35 LT K ER R,
HAVTRH 2019~2021 4F 1L 45 5% A 23.43. 25.11. 27.07 12, HATE1EAKF 11/10/9
Z, BAVER RARFT TR,

RefRT: R Rek, TiE KRAATH, A HEREIIR

[FHHARALIEERAR] ARBES (002734) T4 EF: FBBREFTERR,
Ak 2 A-8h ) 8] Bk 20190312

Fh NANEERF M REXRKELHRES (FFR)

2019 4 3 A 12 H, 28] MIEEFRRIZ VAR RILFVA ZATI A0 5 X =
F RIATFA 694709 8) (T RRIE & A0 T A PR3] o FT AL RRAZ B4 25 AL A PR
8] B AL A A T A TR E) ) 100%AXAR. /28] vA 4.8 1% ik 60%AXAR, 47
84 a) 2019-2021 Sk 4K E S A A 1.0, 1.1, 1.2 127,

BEAA BN ZIER G, R T, TaBL TR

AKN I 3 I ZANE], B P A AR R 3R 3T RIE T8 A R 2 R 2 Ak
F, WM& T ALY, RALSZ NG TEEF) 5, 04 1100 vb/F 5 R
FIRZE (FHeih. FTEEE . ob3FER ), 500 wb/FEH 85, 2000 wh/4F 345 R 25 v
B 3.8 Trek|H A Fak; L2522 h 180 b/ R AW E E AP LT £, 2018 5, A7
thNE) it I F)IE 1.07 12, MWk AREARSHR S, AT PE 4 84%, dXmi
A IE,

28 BRI EEARRAN A, MIARZEFIBREAE) F RA REH L E, Rk
TANA B E 28 N8 1200 3BT G T HABARIR S ML, Fa N a4 E £
i, ARG 6 R B R — e e K R R R RRE R R A AR AR XA
#1040 w, B AIUEA 270 &, HARkod) A T8 ZRER T LTR.

RE AN FAIEL, TS ) Rk, B RIS RA

NE EERAXRZANNRA TR ET Y, Z Ui, FHRAKEF 04,
FAEPRIE; AT 3] 698 B A AT L S E R A BARE A 3R 3) . AR A6 2R,
AT A ELBh y v a) e g3t K, B RE R RIE SRR, RATTIHA F)
2018-2020 4 F)i8 23] 4 2.02 (+0.11). 2.80 (+0.07). 3.27 (+0.05) 12T, L#T
AT R PE 4 16, 12 42 10 4%, 4 “R2EH P4K.

RIeRT: i T, A8 FARRAT, A7ed b gRiE R AT

[ AR EERAR] AE KR (603505) HAEBERE: SABEHFLL
&, BB KKIEESF & 20190228

Beehst: ERAVEA MR R, R T4 ZF AAEN EZERR, KSHZEE.
FAE 2010 4 EIE, AR GATLE SHATES, L 2010 FE% G 8RR
T3, B4 2016 )5 69 SRR A M B E, 2017-2018 4445 = 2,V 50 7ok,
2018 4B F it #3EH B AT F 2 350 Hek (HE PR G 200 Tob, BERESL
& 150 ek ), BRARE B IR SR 1500 7U/ek b3k 3] & 549 3800 Tirk., &
PRk, IHFNRERLH RN A 2019 FHit—Fm K, B4 0 1d X
BERAILER, A ARES MO 5.

TRt BENTHIZZAMT, P AR ER LK F 10%EL. A4

HFEAARE—R o F

i
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TIMES

Git, EHFBREFRATL (LedlAF)) A ERBN T RIGRRFRE (5%EE ),
E AR Fr e ARAT AL 3T SRR 0 % R LA @A AT AL k) B R 45, ik d%
AT,

BB FRRAEBATLR——R ETANE), N5 2018 FBAE B~ F 20
Trok, 2019 LI £ BAH KA I BUE BNk K B 35 Fek, Ak A kD
A% B TAT R F AR A, ARBRMNDE, BARLHER 1000 Tk, £
B AR R 2240, HIEEREK.

ROREAE: S0 NES PRGN EEEETRELL, SRS
BABG KW FREMATHESIR, BEMBAEAL

A7 RENHRIE TR THE LA

(RIS EERR] AREE (00273) §AEASRS: RPHE
B Ak, PASMEPA Gk A RBE 20100226

RAEXLEBRAFAHNE) TITF 5

BAlAE AP HAEA LS AHE, 225 BARAEATEE. AAAR
AEFE A 7 48 40000 mh/4 (AEF 30000 #£/4F, R E 10000 wh/4 ), Hb X A4
4% % 45 35000 vL/4F, FHREE A H—, 23RE = AT S F I (K 34%)
AR BRAFZA I ToblE, ALRE—. BT BA 5000 wh/F = R 4R
1000 v/ 45 55 B A H 7 7= b, ERE A R F RAAIR, 28 ILA 1000 vd/ 455
AR, 25000 v&/4F BB & T AR

M ASNIEFER, MOAMIR 2B R 5

o8 R R E AT IR B S, FRIFGY AL T S, YRR
EE LS. 2018 Fjk, 3] 1 TeblSFR AR, REREHR 2 7 FI15560Y it
R, FAEFAT L HL/EE EEAT 2018 4 10 A% F. R, ZA#FSAtb e
#_ERBAZ, BAT 500 wb/FRE T ek 46 98, Tt 2019 &AL =; 1000 »&/
ot Bk I B ©RAFIRIT, 2020 A E R E.

g &Y F R, &) e ARMGR SN E SN, 368 7 Ak bk, SR IAT LGB EA,
2017 SN a) Ml AL R E, A B ARARE R B A ext Ak, 2018 S, &) ad
HE R T LA 7.5-8 LI AW BT A AL, BRAZE A ILA 200 v/ SFFT 4L H &,
1500 v/ - 45 B 5, 2018 4 £ ¥4, sz AL EILE UK 10.52 12, 4 41iE 8673 77 .
B T RE, Fik—F F g8 Fon, o) kgt kaigk,

BARPEFAFALSL, GRELZLT RIES" L

PILENG R ASMEFER, B TS AZEY R, sMEMmE TR TGt
— W BN etk R B BRIE R G Hrh, RATTRITAE) 2018-2020 44
FlEA A 1.91. 2.73. 3221050, HATMEMTE PE 4 15, 102 945, BAEE
9T “RRAIEF PR,

KR TR, ot T, 8 SRR R ATH

[#e KT EHA] #IR4F (002258) 2018 4F44R.53F: 2018 44
AT, #HREMELFE L 20190224

F4F N8 Aw 2018 SFFAR, 2018 A8 RILE N 40.27 12, Rkt
¥ ¥ 30.60%, VAE4F)1E 57812, FlHIEK 43.75%. F)AF, 23 it 2019 HF—

HFEAARE—R o F

i
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Z 54 A)E 5780-9249 77, Rl T 4 20%-50%. /3] #:4223% 15000 »b/5F F K = &
ALHE . 2000 v/ SFAAE R A AR 3000 vk F -3 4l 2 & ..

2018 o b r FF AT, 2019 F—F E Tt S AlEARAH R

IR B BHEIRA): 4 10000/5F 345 4 0 F 2018 SRR T 44 iKA £, A
i 1551 7; 1000/F /b A E e 2018 4 10 A 4% /=, € =4 #)8 46.1 7; 1000 vd/
FRIAE TR T 2020 425 A%,

¥ Eg A KiK. 2018 SN 5) & 12 % A Bl tbig K 63%, B2 itiRst
B3R R KB R A% 5500 7 (P AHLE 80%HFEFREEFTLAFUZ=ZAA
N, B5% ATEANE BREHHE=ZF),

—FEOTATBYRE, $4) &5 AIEIK, B <8 REBEFES
WA R R 35, e LR MR AR TGN TR, a8 —F R AT AR T,
R 8 3 7 B S B, s KRAE KT H.

A B H AP, 2mIE T8 KR

T A4 (MDP) h &K A AT A4k 2 2 b Mk —, A%
BT Z P, MDP 3 $#4£% 059, A id MDP B 454 & X 42 ¥ RAR F A T B BR
—CHE (MPE), BATEA MPE L& KikA4a0 k44, KA MDP LR
KAEH B2 2 Tk, RB R 2020 4 6 A L=,

L-3 45 B BABR IR TR T 2022 SAnid =, B A RGED AfLAR
A FbELEM, [RRA LB LA AYEN, Biw T O R A L mH A
2 D RA L AURA), KA L-Eam Rt 517 2530 B ERIEFE S
4G IRAT b J Sk M,

bk e Q) AT B RAL-F & ok, i GRAIER PR

8] JE RACAT A5 B 2 B A AT e BL A R AR, T B dHRIA], 4
HIR Bt —F 360 8] P IRT, 42 B g2 AT AL B Bk S vt , AN E) AR A H bk 6d
BF R RANE), B FEZEZH0MEE, RATTRITAE] 2019-2020 44 F) 5% 4 7.65
(+0.1). 9.87 (+0.07) 12, #4F “3RAIEH" P4,

AR T ot T, 390 B3R TATH

[FH AR £ERAR] HRALL (600486) LEFE Eip: 25 LK TM
B, ARARFHFAS) KL E 20190124

4 NG 2018 Ak gE T, TRt 2018 SF4SR)a A4 ) IE 4 9.03 12,
Bl 3K 57%, Fedf/E)ad34)i829 8.9512, F)HIgK 74%.

REpFZHAEA, LFERZYER HEHEY R, LGKTRIN: L8 IUFRE
BE, 43R 2018 4F L ¥ FHAKBRESHoh, HE5TRELKHRE, THH
W Lk, NE) T BUKE AT, HEE T RBSRRFEAA, B EZHTAE
A®iLE, FRBKIES) A E) K,

¥ ER HEEY A, YEMNEFEEGK EIEXH, EFERREMET
B, AT T REMEAMME, ZLARRN)XERIZEF, FRRV RN L
FROFEAETIRLTR, L& T I,

Flg e kit T AL, WAL REELRAENYIET RGP HEEe 7 L

FaF AR

=2

wrE—R
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i
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New' 3 i AR 1E F¢
2019-06-30 1k =472k TIMES v Times Securities

B2 R i K, KA AR Z —5t F B T ES T 39 & 2017 4929 6 7 [ek b
AREBAL 9 F ek, FIETPEREIP B DGRBS (F B ER ) A, T
iy 2018 49 6 T lrh LR E B R4 1.5 Tk, NS AEA B N E——RH B A
FoAbgg b, Ao B F TR A, ERMRSENKIRET, KAt 3] H 6
B BAERKIAREE, FEH 2 51C.

MAEEH B ATE T, MAFEREARA KR HEmik, H 05
2019 FIRAF R K MA@ L 3612w, RNt E =RELRKE (K
EZF R KT 2020510 AT ECH LT, WAL RELREM I L RPFPT4.,

MAESMESEAR, e RIVK T I, har “RAIER FK: o E) B HiEd
W ZHAR B, FEARSE T 5 H oL, #73 3800 »b/FR K F B8 . 1000 »b/SF A i |
120 »&/5F T A& F B, 200 v/ F 20k B 2R B, A 2T 2020 Fwakdksy. ~aEH+
WL TEZETFE, ARBANSESER ARSI RAT =, U4 EREHIIL
) S ALAE M B R AR BT 100% AR F FF B R, R F BTG HFLT, RN
it 8] 2018-2020 44 F) 4% 4 9.03. 9.91. 12.3212, L#TAANAT L PE % 14.
13. 10 4%, AHFA3) KIKE, $®#F “RAMEH” PA,

RefRT: F it kte T, #HRE 2> FAH, FEXEEHL

[FHHARUCIEERAR] ARALFE (002258) LML S+ 2FLGHME,
[ ZRE B A AR BHEEK 20190120

T4 NG 2018 ok gE iR, Tt 2018 A LI B L 40.25 12, Rtk
3K 30.54%, VaHEEF)E 5.84 12, FHIEK 45.19%.

7 e AR B b 4 Bk K, TR KA SR raEi o kb N W EE
B EELHH 16510, FRIEK 4.4%, N FamkEAHT, BARE, BT/
A RME 18 Fut RRAKT I (B AT SR EF ), 238 kG REERTAA, Fla+
¥ fena) va F Bt R K IR A PT A RS B R A (BAVE B i 5000 7 ), A
8] Ak G TR

INE) 18 A4 F) 5.841C, Fl¥gK 45.19%, FEk H T4 T AR,
B £ 242 BT 8] ST R iA (FF K 51% ) #EH M TAE @ Tk, Tt a3 A
#2 8000 7 , F o8] ) RAEM ) F) L £ I F ik &R, Tt a4 LA 2Eig K,

JERBESRT, RN ARKENEZHA: 2018410 A 158, J =%
F) AR 1000 vk, 77 b2 B e £ X 3% %5 2019 5 1 A 5 B )24 RE4 B A 7 KX
A7, ABEAFEES; AR 1000 vb ARG/ 2019 FE b7, Y
BEN 14 77 phat F, 8] F4 AN A5 K 1000 »h, TT#RE A2 3900 75 A
{1941 1000 v 7 b A iz, 1000 v AR A7 35 7% 5 45 o R T k%A1 1.5.1.2 12,
# F B AR R NG KR 22T ).

SPIEKEABE, AR A A RAD B RRIREIA: A8 555 oM,
KA RS, TP LEEL, ARRIARRTH: 5RAZFHAFLRE 2
£ R AR B HFAAE, HFATHE 5 ok M AAT A B AR RN 2
FAT K RIEAR L RT3 (I 67%), R3] BAE 5 = F S L8
IS TP NETS

ST ENASENTIAT 9 S AR, fHF “RAMF PR TEBNE
K& T k5| L T 32t 8] G b9 3205 AR T R, RATVIAA 28] &L F 7= de ek,
W GABERFFIG K, AN T4 e B8] Fdc A, AR, A8 it

kR ARG — R -18- AR
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TIMES

2018-2020 44 #ilH % 5.84. 7.55. 9.80 12T, HATAM*T A PE 5514 12, 94 7
&, NAEEA T RAKLE, R CIRAIERT PR

R T BaMms e Tk, #19 8#% " S ATH

[#He XAt T 2 ZH ] 28154 (600426) Jbik3ik s AK TR, 1RibH
B2 F)K-F 20190115

E4F: N g 2018 Ak hTRIE, 4 29.22-32.22 12T, Rl Q4 £%F
% F)8 3.87-6.87 1270, IREL T 19%-54%.

Ak sk KRR TS, WEEF A EMI: T HEIRRE SN LK, NE) A
FlgEFHi K, 2018 & B AR b A Rab (71.85 £TAF, 31%).
B (617 Uik, 4%). fk&k (1998 7T/rk, 20% ). BEEL (4600, 49% ). ¥ &% (3095,
11%). FlEHE4 = ARRE (2017 5 10 A ) FIRA| TR, H/AE) 34 100 7 v
REEEf8, WwRLGE, PAWEEEL, MAEMNDEARE KRR, LT
MR D %, ThFAS EMIL, EiNa L EAS. SRFARME, $&
Q4 BRI THAE.

50 7 ed L BRI FI3E =, 2019 46Tk bsk38 2. 2018 4 10 A 9 H N3
50 7ok, L B3R B RAL =, BAIRE CARMBLIELT, oM AR REEL, ¥
2019 AT aklb i E. PE O BN 60%REA D, AR L BT
LR, Ak 2-3FC_BE Fumik, BAHTAEELSEAKTF, 23] 50 Hek
LB B RAEA LY, f£ L83 5200 Al T AE A AR Y 2.3 1070,

PR E M RAT S, PRI IR B PRI R K =B OHU A% T PR IR
F 6337 M, AAENE)FE. HEANE)FTTAR, B E AL 2016 FHNA
A4, 2019/2020/2021 I N3G K F KT 70%/80%/90%, HALAT A4S T
0.15 7T, A& SE FmEML, R ERRRGEELZ S, B, 8] 150 7
b ENTHMARE (LB, HT M. RAEME. BURARLE) Nt LA
FESH AR E F, T RPRKENE.

TG AN, fH GRS PR ATIARE T AR HARE N E) A7
H AN, TAEBh S BT 68 vTiE LG &) B Bk 5, R8T 50 b=
BEI0 B 357 % kb 45383, Flit 2018~2020 4k 454 A1 4 31.03. 23.01. 25.24 1%
(AR 33.89/37.22/39.23 12 ), 4 ATAE{ANK-F 6/9/8 4%, 4 j&3| a8 L&KIARK T
], fHF IRABEFH” A,

RefR T BERRAKGIRS; RibHEXETH

[F AR EMLT ZERR] 2% (300596 M BB KIE, EhBFL
=4 A By mik 20181225

F4: 12 A 23 BELE], NEAWEFRFFEFAHTE, MARTRGF X,
VRN 6 AL T I LI AL T 100% IRAR , KATN#E A 24.15 7R, KATIRAY 5Ky 2484.47
7R, ARIENE) B R Gt e gy, Gt RiE 2019 . 2020 4. 2021 F B AR
N E) SRR AT 2R A 2 AR 55 )2 B T RN ) IRAR A A KT AR T
5000 7 7. 6000 7% LA= 7000 7 7T.

ANFRAL T A LA AER, B AR B E ik EROR, A& 2R
H ARSI LB F s R B E ( &7 A @A LAF (GAO) Fo¥ A LA
17 (SAO), HIPEFBNF (UVA) Ao FLA A2 7] (HALS)), B Ztd

HFEAARE—R o F

i
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New T

2016 SFJ& 44 23400 »k38 ¥ 3| B 7764 47900 vk, {25 I XA H] (HALS) =& d
F B RAA P ARG PR, FRERIAA R, CREEHELTHEF E K. BAFLE)
S TR —RAEZ XL F (HALS) B ¥4k A = . BFL 5 @ EA 4%
FAMA GG, F 483k 8000 rhh b, Flae Aol b T8 = S B 1 A
B LANK R, BFIROMRILEB AT L AIRR A B R bk —,

A B B SR B PR R, 6 SR LB A A koF 2
A B H A B R, EAT . A A AR A A, HA
SMA M BIRE P KR A AL A M BB KA B P I
KWy, 28 Ak 7 & E o8 £ LR A E A (HALS) 7 @) 7= de 5
5], FIAERLACBT F it b FAaB E, Hnd)dt—FHEREZMBIAT 6 R L
KA A AT T IR e Aak.

B R TR BAF K EATFRIT ) 2018-2020 4 F)9E 45 4 1.96. 2.57. 3.35
12 (RAWH N8 A8 ), H JEBAFIAT L BA B P AR, T i5E KA T BLona) e
A B A bk, FAFAE) TR R GRS IR K, R IRAAEHR PR

K7 FHey ERATE, Mt &2, u-pack #H& RiAFAHA.

[# et RE LT A2FZ AT £ 2/ (300596)F F b x B A1 &, RELE
AR AR E R BT 20181029

T4 NG KA 2018 R EE Ak, NG BT E EILE I 11.30 12
U, BlH3gK 29.73%; VAA-Y4A)1E 1.48 1250, B3k 58.58%.

PRI, BMORAIRI ) A AT G a8 ZF R F T WA FedadE S A
2R A )| 417 1242 5653 7 7L, R =F FIEK 6.92%A 17.38%, R4 % E L4t
. T T 2017 FIRIZ RN 7500 mhdt A A= 1500 wb i AL K = ReAL AR,
OB A BIGE RILE U AR AR A, AN AR B A R A8 SRt
ARAB N B 2, B B 5 B AR A 31.82%48 % —F F L4 0.46%. FEA Rk
FERRIEIR AR SRR, N 5] 3 R B R Bk KA F N 4R 4

sk, 8RR 20 LI RR IR 12,5 ki LA 69 R B B AT EURIRA,
A -4 (65 77k) F& 2018 F/&H T, Fit 2019 FRMNE F, ~E) Kk
P &3 KA 2R

LG b L BT, MnigNE) b S e Aute St EBREIR B IR TR
A, NG EBWTHRAETE T DA ZRW, &) S5 5F DEUFRERIF LR, JF
F 2018 4 10 A 24 8 5 DB AFEITIEL WL, 28] i %] “I2 % 81 TAR T,
Ed LEKFF 6.8 Hebda THA S F AR ERFRD . REERRATE,
FEET ZIA BN 271270, FIFE 3407, N8 b g dE N, A #)
FNGE B IR ST ESL T T A P, FUE FF H ik E) = i ikegds
HIEH .

B R TR BAF K FAT LS 2018-2020 4 F)E 454 1.96. 2.57. 3.3
12 (ATAFAM 1.81. 2.39. 3.1212), FHjeBhAl4T LA R P rbtdsk. Fird RiE
FHE L, HENE) BT R g AE R K, B SRR IR,

R Faey £ AT, T REIER. U-pack FFA L LRh4s &

[FedRE b T 2ZHAR] AR RBEA(601233) = TR E3F: = F & L 5i4)
&, KEHRMAEIFIF 20181026

FaF AR

=2

wrE—R

St

#
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T4 oNEl AT = F E ks, EPLE iR 3081250, R Ik 32%: JaHE
FAiE 2512, Rl K 118%, Q3 £ FEja##4)iE 11421, RHIEK 117%,
IR K 33%.

ZEEPTAER®EY K, £FE LG T AL FH: BIFRRBNBEREN
65 £ /A LR E 75 EUIAR, AR T IRABEF PX A%, it 7= b bk s AR AR IS T,
Am b PTA #7138 = fedeih, TFapkted R, ZFE PTAM# KRR LK, FEH
#i~A 6000 7T/7d LK £ 8000 7T/7k., “PTA-PX” & & F 344 K 1450 LY K £ 2250
T, FIHIEK 46%, 7% W’“iaé%%fﬁ%%%ﬂbﬁ%, “POY-PTA-MEG” 1 }‘é%*, /A\
B BARERFHZE 165%, FIIRE 6.75%, FFEZ LG0T hL#H G, A,
M4 (ZILAErm). 2 (BML) KFARILREG, AR 344, 6.24
1.

PTA Z A 4+ KTF, B TxraAHdEE: 10 A vk PTA 4=
, B A% 7000 T/ek, M EZKFEI%E 1300 T, ATk KEIFERE, PTA
SR RN E R B, 2019 FARARLHE F Ak, M T AR E KRB,
#%%47312@&%, PTA ZA| K& F e )2 25X, MFLATHRALTFAAH
#, F#EREFELA, BN £ 2000 T FHASKFE, B FHERE
, TRt 2019 SRk bk S T ULE A,

N R F RS YR, AR BACTR B BP A R M 8] 2 B B de AR A,
2016 FiAtew AALEAR, NGB EFARA BT T AR HEOR, R A AT il
AR5, 2018 SF RN A K L E E A4 570 ok (2016 549 400 et ), Tt
2019 44k 4 4% 75 90 vk, 2020 23] B AFE T AR 700 Z ok, [ B3] 4% F
220 ek PTA, #t—H 3RS RA A LE, Il A8 IMER T K HEALHEBITF) AL
AT B 20% (TR 2019H1 4% 7% ), B Lk RAt PX, —RLE$ A K KIRFT.

AR v Abeik K, S SRR AT IR A S IMET AB iR K,
) B AR i AR By L PTALPX - — AL £ 4 77, Fit 2018-2020 & 4| Fml 4 33.22.
43.58. 53.80 12 ( #TAFM 27.88. 39.48. 44.371¢), 3T i PE 5|4 7. 5 F= 4 4%,
GFF BRI PR

R4 T: HR%mE R IR, HALTR B TR

[#edRE LT ZEHAR] £E&EH(600426)=FRE7F: =FHELGH
ATH, a2 5HHEKINK 20181026

. NG AL ZEE g, ZIE I 10812, [ HiK 50%, )3 HF
%A)18 253512, F) gk 198.95%.

i 2%« A9

ot g EF, Fad % Tt KB RGNEES B, LT
At bk, LR EEER . LB S —BR. T 2. DMF1-9 A 3% B bk _E 7k 54%.
3%. 9%. 22%. 7%; Pk]ﬁ«%?%fri%’ﬁ EARLE, Efr’/@iﬂiﬁ&ﬁl FHILF) T IWHALY
/&, 1-9 AN 1945 Tk, FHIRE 23%; RASHEN LT, 1-3FE 05
621/584/582 Tlvk, YA LK. RAFLE, 2 Qéﬁ%mﬁ% 1-3 B FF A AR A
7.34. 9.46. 8551z, A = FFIHRF T AL A 6000 7 .

YEw L BRIRA)EE, o8] BAE T IS U 10 A 8 B 28] A% 50 7 wb/F 1
B LB B T8 A AAZ, A3 70%E 4T RAT, B EILITIR, 10 A 15 BiE4T
R Arik®] 80%, A enFik 100%, &) Beh| L B R, HRIETR BIRF)Z
FLBA BA B ERREH D, SIMRAEY 60%, FAT T AL E R IE A

ik S e —
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W LB R ATT, RB % TS, RFAEITIE RG] Lk 61T,

T B ER KRR 2 5, ML T A K 3FZH B A 2020 SFA7 2 2R BEBRH7 38 =
fetzil, T PTA & R3g o, %F%ﬁﬁé#%%%ﬁ%,*%@* 5%, AR
B BRANA&- 3% 4 29 4900 TU/ok; l 1*1 REHS LT8R, 2hdodR4R, BARY
2. NG “AREFTE 4320 Hek, mﬁmﬁﬁa — IR T Rk,

T S FH AR, %%%ﬁk%%%%zi

oL B KA R B+ AR H S AL RIR B, T8 R KR A8 FTEAL
I B RAA KA L AR A AE, F2in 8 ZEER, B 150 7 rb4k €40 T3 4R
B (=B, W B, BIEMIE. B R RASE ) ANk AFT B 4844890 B &,
ITIH T G aF ) AT RS E, AT RRARK SN,

50 7ok, L —BE 4R T KM@ g BEARA LR, FT#HELRRA
R

Tkl gr g3, i IRZIER” TR Tt 5] 2018-2020 SR A NE 05 A
33.89. 37.22. 39.231Z (A4 29/37/3912), 3t PE 4 7. 742 64%. 2 &) 281k
TRk, BATRARGRARY, LB s Lang K, B @Al
:r‘*:);_” ‘;—"_ﬂ&c

N7 BERARAKXERG; RibmMmgEXE TR

[ RAEL T 2E BT F RILF(002258) = FR 57 = FR LG
W, & 5A P k4 BT 20181026

B4F A8 A 2018 SF=FAR, AT =F )84 40 41912, [ 82.90%,
F) Bt FR3t 444 4 5.63-6.83 12, [l 40%-70%.

FEBENFI, NE ZERLGIm: NEFH=FEEEE4F 1581,
Kb Bt 8.9%, EAFE 36.27%, IR LI 273 /4NF o, 8] FAR M T Ao ik g
R SR, 2R EFE ALK 20112, 227 %FE + 1000
o, R o e R AR ), R AT BRI AT I A TAR 47510, TR B RS Ak
ESilt

BB AT R A LAT, AE Ak A ARTA: 9 18 8,
EE AL 2000 12F Bt 0 B SAEFLF ., P KFHREAEH . Tk
g, Faibo bzt £ HEEY R, 9A 25 B EARE—ANE EZAERAE
e, BAEERESCTH The, st—FrigEald K, b TEEuun
R, BN AR N R R T, RAVFUT R R E e ok E KR
F AL 30%0h L3 K.

WEEAR, TEBUANEGAERS, FaBTHNC EKE 19 Z b, 1T
ARG AT, FIAT, 23] 1000 vh Ak AL T S AT, AF LG R
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TAREATT 564, | =R BRG] ik K& 10 A 23 B, 238 TARKATT
Ak, BREBS2MCA T/ WA &k, RO T ARRALERI, 2 E LM
%17 10000 »bF 4 . 1000 wb SRS = 5, HoF Fac R A £t F L E,
BN T ERAF L TIEEL T T vk, thF 414 T hit B, Kkod) Féefksl
T3 1000 vd, AL4EIG )22 4876 7, NG BN FHik KR,
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NE)ATEANFH AR &, BHF T EHOBERN. RATAITAE) 2018-20 44
A)iE 5] % 6.51. 9.00. 10.47 12T, HLATIRM*TEZ PE 454 15, 11 = 94%, 4
HF OGRAARE IR,

RFefR T BaMms R T, 33 8% > S ARH
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0.98. 4.35 vk, REIHIZK 12%. 22%. R 3 FEBTFRAKE, HENE ML
R EENZ 8137 7 (FkIginsy 3000 7 ), 1285 F a4 A45H 22312, F
P3G K 45%. Bk, maE FEE L BAR TR, 45HE 3 FEIC I 29 5600 7 .

RBATLFGE ST A, Al—HRERZ R 2RRBFTRDH;, Ribhits L
K, BAAFRA. DAFREET R TR LA = IR A K, R
Mk, 2018 4 1-8 A RHR % = F 148 ok, FILTH 123%. #ibEE R &L
L7 AAGH, AT P B ERE, AMGEARRN . KRN, AR
BR A AR 320 41, 32 77 /Tlek () He3g K 33%. 58%. 68% ). /3] £ E A —Iikik
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AR o, KB, AT @ HFAT L3 A AT

9 A 18 H, £EAAZ 2000 1% Bt 0 7 fEAF L, LP RFREH EH
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TR B R E A, BN AR AR R, RNMTUT AR R4
B2k E RIERIFFAL 3000 A LK. wEE R, FaBHENERAERS, R
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AEF FIRvE AL IMRAE T, AR T M O IR E T0 Tk, N3] 373G T 6
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1047127, BRTEERM*TE PE 2404 15, 11 = 94, 43F <5235 +R4A.
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HAEE, EH TR BY /8] bk K &I K ARIENE) TS, 4ha) 2018 4
ZEEREZRIAEFNAY 4510, T ARIFF. N hGH G EFIEEER G
FA A Fa S LT AL, 3] B RTIAA 34 T eb A HUEE AR 48 (AL
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28000 7T/vk, B BTANE) A HUEE, MR B 30k A &, MUE A ALER g 1k 2k E 9T,
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BB 3 4 AR R M, T AVEE T B4R 0, ol o) 3 A
2T

B AVFRM BT s N E) A ALEE LT b bk o, R RAZE L B TAT LA,
A SRS AEY X 1000 o, 28] 4AIEAE A A1 8 11042 6000 7 .
FATFRI 23] 2018 4 5] 2020 44178 15.97 ¢ 16.65 104= 18.43 1070, B #K
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5. .58 AF| TR

F4: EEAEBATR

RIKEH EHME EPS (7u/B )
(fe7n) 2018A 2019E 2020E 2018A  2019E 2020E
600309.SH 7ty &RAEH 42.79 1343 4.96 4.15 5.52 9 10 8
002258.5Z AR  RAIMEE 13.05 68 1.10 0.95 1.39 12 14 9
603505.5H 4 & KB RAMH 18.73 45 0.57 1.22 1.48 33 15 13
601233.SH R EZBA  RAIEH 15.51 283 1.16 1.42 1.93 13 11 8
600426.SH Jt&fas RAIEH 14.86 242 1.86 1.40 1.54 8 11 10
300596.5Z  A|w% BN 30.4 55 1.07 1.41 1.78 28 22 17
002734.SZ AR M&kAyr RIS 14.96 42 0.73 0.92 1.10 21 16 14
600596.SH  #r Mty  sRAUEH 10.76 76 1.75 0.94 1.20 6 11 9
000830.5Z &®/miT RAIMEH 10.88 159 2.09 2.15 2.33 5 5 5
600352.5H #rir sk  RAIEH 15.77 513 1.26 1.31 1.49 12 12 11
002440.5Z HAXpty  mAMEHE 12.46 143 1.14 1.77 2.04 11 7 6
600486.SH HEAT BAME 54.7 170 2.89 3.19 3.58 19 17 15
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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 LR 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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