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—— R TAF LR A AR5 R 4R
& (2HIF) FH (KEA) BE (LHT58)
021-68864812 lixiao@xsdzg.cn
chenglei@xsdzg.cn iE$ %5 S0280118070022 ALk BB
EH %% S0280517080001
® KEAANBM L : Lo
) EE4S S R 3K 0.22%, PR 300 B 2kHE 0.0206, W AL T84 o
P& 0.57%, 3P iE 300 454k 055 4B 4%, LBk & AT oAb ER e o
(+17.98% ). %% (+14.63% ). FH M (+12.50% ). % MDI (+5.37%), %k 0%
WA ST KL (-8.70%). WTI Rid (-6.37%). &M (-7.19%). PET 41 2 o e oo 01008 2010007
A (-550%). FRAAL (-5.03%) %. W YR30
RH WTI i/ 55.86 £ T/4E, J#kta 7.36%, Aib4Fibih 62.65 £/
A, F¥kNE 6.10 %, EFRAEREZ(EA)T7 A 12 B A w R A /s d, Bt sm e

i 4 i B 21 4% (OPEC) S AE KB F 4T3, 2020 FAa3fRih  pp-Hs & )2 gt
R B B AR R ERNRER T, LEEARGZEEM 10 7
A E 1230 ZARIE , 4B FATH K, AR AR 0 Al R R
TA4T. TA 19 B, FRfedfEmit, FAHETHTHRIE, RRMDEX
EY AR AF L.

EATARMD R B AL TR A LA, £F R, BRI LA Fitszd
AR BERL A H b A ARREECATEE: AT,
W ARSI A 2 A5 T A AT B K 6iAEfo R T A 1 K 70
4, MAERTZERR YR AEELERIGE,

RISk . T MR RS SRR, EZJIEIE. NG
IR Ak FEFEBAIL, RANMAEASLEREZEDE, —RuAEE
AR R, HEHLIKMDI EK7 0 F . B IRRARL T K& 18 5t.

RehA Fitfed s bk, Pk Z E AR K. KA A RE
{5, FMERZE &, MAEZAT, HA ARG EIH, stoOLEELA #
e, RN RET G kR b | SEHRALT, FIRED A
St R A LI, B AR A L IREFEA, N RAL. BEE. M4
BEERGE Sk, FeREAXLE, ENELLE, BLEHE
REAFR, ARATL R P BRI, ERRELE TR,

B &5 2 08, 5N, W), =hE AR TE RS TR, 250
WG EHE, RIBASKREI EFFPL (KT “=Z8 LRHS LT3
FHFTEY, 2019 SFHAATTRE L LIREES, RATHAR. T HH
SE e b dAuk bk, EEEAML T F Ak 7 A 19 B, LT
BFHAe>, HATE (30 Zob). BEER (30 vk ) %7 o6, TRIZMMX >
AL BE A By AL R G FAL .
® RefRF: HARHETATAM;

TR FAFN LG AR A
IEH BZ  |2019-07-19
R 24k BA

TR RIS FER %R

R

2018 | 2019E| 2020E 2018 2019E 2020E

600309.SH 7 #4b% 4028 496 415 552 8 10 7 RAIEH
603505.SH 4 &%/ 2039 057 122 148 36 17 14 SRAIEHF
002734.5Z #|EJ&4 1515 073 123 148 21 12 10 RAIEH
600426.5H #&fas 1431 1.86 140 154 8 10 9 mAMEH
300596.5Z AJ#f 3192 094 124 157 34 26 20 ERZIMEH
601233.SH #A&M&4 128 116 141 193 11 9 7 RAEHF
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1. ATLFHSEMNE

> JRih: A WTI it 60.10 £/T/A#, JE#kba 4.50%, Afe4sb 67.00 £7T
A&, JBi#kTE 4.31%. ATLshEwT: 1) BRETA 12 8 5AE, 2B B @mERSEFK
WV 4 JEE T84 JE, 4R FAF TS LARA 2018 F 2 A kFK; 2) BRETA
12 8%, £ERbEALKY 311.6 T E 4559104, &4 5 AFFTH, T3
FiAE ARV 269.4 7 A8, 3) BRI &FEIA)K sz Hae k&R Z2RE, #2019
SRR E RIGR T T 15 ZAR/A £ 107 ZAR/B; ¥ 2020 4 BHE R
¥k TREN T 2 7 ARI 8 £ 140 Z AR/ 8 . FIEFGT 2019 S £ E R S 24 1236 7
HRIB, ATTRHAA 1232 ZAE/B; 4) BFRALREZE(EA)E AT A 12 B)E A &H A
RIS, AFLHRRG T GAE T R F S, BPALG ihd i E 4848 (OPEC)
TAIERB AT, Wit 2019 F 5 = F ARk i) 50 7 AR/E , AT
A 44k 50 7 ARl B

> %% bR LK 14.63 %E 23500 /Ulvk, AT 5B R IKAL, MAEELE
ik, BENAI, LRAZHXEEITF TF 28.68%, LMK A S LIATIENR,
B AT = 4 Ak E RS ILA T 3R 25000-26000 T/, AN B & sk IR LERF A AL
28000 7T/ek., AR K &A , MA&4E 22000-24000 Tiek; 37 93 X AR ) = 1k
. ZERFFEREWRET 368, B =500k, REMEEFETBEAL AL,
HAREBIF TR 5.7%; W EEIFF T 78.14%, ANA| L) ¥ fi 475 F 2 AR,
B IR @38 % . B Al & 4ok 2705 BRI T 3RA0 25000-26000 7T/, A 5E
FRARZUH & A, MA&4E 23000-25000 Timk; A SIRIEIR 4 A KPR (Kize =58>
FIRBEBGATH T E) FRE|, ST TREAD LIRS

> BEER: BEERIMAE SRS, ARLRIR, &R R Rma ALK, WA
¥) 4 50-80 ik, K. TR RARM R E, AT HAFLIEA R, o AT RS
T %, &RIEHIEN TR, BT HWHA 2 A S BoL AW E A F THF L
FEaRFRE, TaXBNRAFTT L; LhR-SEEBEE AR R TEST;, KRR
MBS R E 6-7 RN ATIEAT. F LR TR E 77.47%, Ké A 3.61%. BAXLLA
ZAEYAS T, A —F kY%, Tt ARRNMHS AR RR

> MDI: _E B #4 MDI 44 R3¢ 2.04% % 12500 7T/ed, JAE 7 4 60 7 /a3
B, MG HE LT HIBEERRIZE, AN RE, LhT4E
PM200 4R #% 12400 T/eW 5, FHEA] 44V20. B4 K M20S 3&# 12000-12200 7T/
shWtiE., 4 MDI W39 F @ Lk, oFE Lk T 425415, BRI IE,
HiEASMA R, THRMBE b, TAL RN M@ L, KT
RERARE AR, HEaRENERE, FREERILFEAR, K4 MDI 75
WARALAF 17500-17800 T/ohfyi; 4edbsk MDI W 33 54k & A% 17500-17800
UL, A4 MDI W 5305 3R A A% 17500-17800 /e Pt i

> kR RRRLTH RS eMEIES T, WL POY150D & &7 5
FIRMAE 8250 AU/rk., EREL T K 250 /Ufb; FDY150D 7= & 3 £ 74044 4 8300 T
[#k,, FREL T 28 350 /ufb; DTY150D = &7 3% £ 7MW 44 2 9550 /Lled, Bk T 2%k 350
lk, #BNGH, BELREFW, foke - PFHF T FE4%H 85.12%, L THE
T 1L7B3AE 5, TFHLIHEANLGESTFIE 70%M L, KL THE 8T A
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2. ANBELE

LB BiE45 4 B #AHE 0.22%, PR 300 B #ktE 0.02%, % %4k I 4840 B ke
0.57%, $&4riP iR 300 4544 0.55 & 4%, LR KW@ AT LB (+17.98% ). &
BE(+14.63% ). FH M (+12.50% ). 4 MDI( +5.37% ), k& 5 AT S0 5 2.(-8.70% ).
WTI &b (-6.37%). @M (-7.19% ). PET ¥94 (-550%). 3 A Ak (-5.03%)

Vs

=3

A WTI b 55.86 £ 7U/A#, JA#kTE 7.36%, A4 62.65 £T/AE, F
213 6.10 %. EFREERFZ(EA)T7 A 12 B R ARHTARIG S, Bp4Em s b B a4
(OPEC)E A 3E KM= 4T3, 2020 2R T A T m R F; R £
HetRERFTMERT, ZEEENRBZF8M 10 7HE 1230 ZHE/8, E4M
Pl FAFIE K, 3R R et AR N ARE TAT. 7 A 19 B, FH4ei9EE
hit, FREAFTATHRIG, RRMERXZF KRB FIL.

AR A B I TR L&, 45k, B R LTk A 7idf2 b 2430
WEECAT M F ot RESIREECLBBH; IR, LAFHLIX
BOZRBEHTAE NI E R G AEFER TAE; EEK 70 BF, & E7E
FIR KA RS R,

RIF LR A, REFT AN S FRE, EZJE 6. Na)%51,
AR FEFBBAIE, FIAAALALRERZETE, — Rt SRR E, f
FAH MDI E k7%, B AIKRABL T £k e & a4t

REpA FRRFFRER, HoP oL = FAEHR, FELEARI L, IR
RIS E, MABAT, HARRGRAE TR, st RELDH P4, R4
AW E RS, HEH R, AR RS BT AN, B
WERMR G IRIRIKS, NERAR. BHF. FMAEREFRA W LR,
i R ARA S, HNE S KR, REMEADRRBFR, AR L& A
SR, FERKEEL TR,

R&EFRFM, TN, W, =HFREHRFIERRTE, AHNMKES
Ble, ARIEAE SRS LA (RIT =8 SR LL1T3) R £,
2019 FHRAT TR E B LIRSS, FA T AR, FHBF = b n s
bk, BREAMLT Tk, 7 A 19 B, AN LAIRERIET, SR TE
(30 ek, ). BEER (30 Fvk ) & /% db, 7 AIEARA T WARE 458 AL R AGFL AL

3. WILERFHEIBR,
AL ERABEKEHATE (FT)

H H
1 RA 47.62% 1 BA 72.22% 1 &N 416.67%
2 BB (T ik 85%) 17.98% 2 FHE 57.72% 2 %% BS 120.59%
3 BB (RwR) 17.78% 3 FERAAK 17.57% 3 FEARAAK 77.55%
4 FE 14.63% 4 Hiig (T ik 85%) 14.13% 4 ®HE 60.96%
5 FHMB 12.50% 5 %% 13.74% 5 YA F K3 41.38%
6 & THs 5.63% 6 BB (R aik) 12.77% 6 FRiAH 32.73%
7 %MDl (£%) 5.37T% 7 FB; 12.64% 7 FRéb R 32.16%
8 A 5.34% 8 FH 12.50% 8 o L] 22.90%

HFARARE—R AT F A -4- IEAFFRARS
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9 RO 3.95% 9 #N/A #N/A 9 WTI &b 22.79%
10 AR EAR 3.76% 10 RS 12.46% 10 HAEFE 21.95%

FAbRB: BNFR. sk, FAAATREZER., 284, Wind, XFE. #FTKRIEABTAT

2. FohiskeiiriE (Ar )

T JB RS
1 2 -8.70% 1 ARER (98% ) -25.58% 1 BB (98% ) -52.24%
2 WTI ik -71.39% 2 74tk MDI (#H0%) -15.61% 2 B A& -38.81%
3 N # b -7.19% 3 R E -14.86% 3 B A #AR -34.40%
4 RRA -6.96% 4 Gl -14.76% 4 %t £ B2 -32.43%
5 A A4 B -6.37% 5 M G s -14.66% 5 B FRAAR -29.17%
6 [R5 5 i -6.25% 6 W Bk -14.58% 6 ok -29.03%
7 Bk 5.75% 7 F M B L Bg -14.52% 7 %4 % B12 -28.70%
8 FRiA -557% 8 Kb -13.43% 8 PAG6 -28.57%
9 PET 1k -550% 9 M BR F BS -13.36% 9 st A A EAAL R -27.37%
10 IREFI -5.03% 10 4% D3 -13.33% 10 %4 % D3 -25.71%

FARIB: B BAsit. AT AR, A E4. Wind.

KA L. o RIEFFTTFT

£3: ISR IR AT X
- EARETEN
WTI J7 it 55.76 -7.39% -1.57% 22.79%
%S N N [ N _
i 4‘”‘?’? i 6247 | 637% | 307% | 1612% o ae\wTy s 60.10 £ AR, B KEE 4.50%, Arfedt
fFih 1422 | 551% | 92%% | 3273% i 67.00 £/, KIS 4.31%. ATLBh AT 1)
IR 28 3 76.95 -4.23% 2.40% 2290% %77 A 128 %E, LEBWERLEFIORY 4 EZE
B F7 % s h 5456 | -6.25% 1.75% 10.71% (784 i, i % 7 JB) AT T 4 ELAk B 2018 <F 2 F R #71K;
E A% fEh 3610 0.00% | -1466% | -3881% R)#AZ7 A 12 8 4/, 2B RGEHFA Y 3116 74
LA A, 3530 4.85% -4.08% 9.49% |E 4559 1A, #E4 5 RRFATHE, THIE AR
7 — = &, f AR Rk E KGR AT A
& sk, B 7 At 905 0.00% 2 89% 0.78% R4, ¥ 20{9 FAIRB T kiﬁg:ﬁ) jf@ls 77 Al
T A 2750 0% 233 A H £ 107 B4R/ 8 ; ¥ 2020 SRS RGN T
A - — — —— A2 748 £ 140 7 AR/ . FIE T 2019 X ER
SRS 6753 | -425% | 652% | 3216% |y =g 1935 F4R/E, SLATHA 1232 FARIE; 4)
XS 5370 | -0.74% | 12.46% | 18.67% |E[FALRE(EA)EAL(T A 12 B)X A R4 ARG E,
¥R 5400 -1.82% 3.85% 1250% [PAFAIREM T HAHE a4t s i fE I, BPAL B h
=R 5550 -1.07% 1.83% 4729 (W4 B 2822 (OPEC) & A s Kl = 473 . it 2019 5%
FOB X T 1015 -1.50% 2.07% 9.67% — AR Rt TR 50 HAR/B , ZATTUE AAase
CFR X L) 1055 | -1asw | 2o00% | 87w PO 2 /A
e KRR TH 8600 -3.91% -3.80% 6.17%
RARA 2.287 -6.96% 4.67% 2221% (e A: THRFEE, REHMA, FRELAIK
s W, Ak A FFSRK, AT RN TERER K
& ARA 3200 1.59% -0.93% 751% | 3 ’ i ’
- ° * 1%, 2080 Ll A A, W AR 3080 ALk, KA
5 259 0.00% -1.52% 2.37% |J” 3100 ik, Stk )R 3000 Tt A4, HRdbih
7K 3t, 3000-3050 sLfvh A A, FhdAsE 3100, #2dk i
M AR E 1900 -1.55% 0.00% -3.06% | ! : e
% - - "R TR 2000 kA, Ak £ 2600-2650
= R 6000 0.00% 345% | -1176% |5 /eb; #Adb E AR T ARGE 2850-2880 /ek; B AT R [4e-& A
%4&4& (ﬁjﬂ_ 580 0.00% 0.00% 3.57% %ﬁﬁ\ﬂ‘ﬂif’- 2400 £ %, 7&]‘%\2{'—_%/5"1%1’ \-L!YE?ZL’\}Q%%[E% %YE?/%I—
Iy TR, RRTHRIRIEAN, B L M4E £ 2500 T/ | FHA
J”(‘ ;9522) 2350 0.00% 0.00% 2890% PphAA., NARRABRY, FHHH, AL BEX
8 B 2300-2400 T/, AR 2450, TE 2400 £, R FAF
(5 1;& )"“ 3100 0.00% 0.00% 0.00% [2400-2600, # 4k 3100-3200 % FREAY
B 1A 5 410 | 000% | -889%% | -1458% | . @i RETHLAERBY AT B TAAS,
KRB A B 137 0.00% 0.00% 0.00% |7 HARM A 10-30 AL T AT, H _Fﬂ_ioﬁf}g\ﬁl\
P 1890-1910 //rd. 4 REKA: LA DAL LA H ) 4R
RER —4% (55% )| 2100 0.00% 0.00% -8.70% i 1890-1000 7L/, 2% 1970 lob, AR
R 4% (64% 2425 0.00% -6.73% | -10.19% [1860-1890 /T/vk., & TG 1920 Afok, FTiF
BHEARNRE—RAT -5- IEAFF AR
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Nivics, 37 I AR UE 3%

1890-1900 7T/wk, KFik: 1960 /Lfeb, 7T it 4R

FRAR B — 45 340 0.00% -355% | -22.02% brz 1960
P o 0.00% 560 | 20179 - 1900-1930 fa/wa, Lﬁﬁki 1850-1880 /e, 1&3%
R : : : 1810 T/vb,, 7 o £IRBERM 1910 Afeks, FTAb ok
’ #ak 820 5.75% | -14.58% | -34.40% |EIRE) M 1890-1920 T/ek, AT 8 K FRAL
F AL 1870 Ul KAMAEAE 1970 Tlok. A RIRR Z A
(45%) 2400 | 0.00% | 0.00% | 323% gijs % gk AHE IR 1660-1730 ik, %% 1780 A
5 A wh,, 7 T 2000-2080 A/rk,
'&“i;;)é\ﬂa 2100 0.00% 0.00% | -13.40% Fr
Y N T ek, T ¢ 3 AR
R (98% ) 320 0.00% -25.58% | -52.24% ?]}g ???Zfzggiiiiso r;;/ T/:; ;};ﬁ%}rg );; f}‘;
R (T 85% ) 5250 17.98% | 1413% | 1413% |AE 345, B F4APEAEH M, THRICEE
B (R Sk ) 5300 17.78% | 1277% | 12.77% &
i 23500 | 14.63% | 57.72% | 60.96% |grsg: b5 K AARIRA T IF 5.75%% 820 ik, 4P
FAL—FEEdAE | 1073 | 000% | -1006% | -1477% [E @, EABOELEGE, T AR HAEAESE
AR, B AT B L) 69 £ dREM A CFR110 £ T
bR AL A A, BT REATE A, B A% B0
WK E, T EACE M AN KR TR, @A
50-80 /e £ A
GRER—4k: £ RARMN R 2100 ek, W IHATHAAS,
b SRR, ZRATAES LA RN EG, (2
ERAK, TS @I SE AR
GRER — 4k R 2425 SLlek, AKETHE R
B s, AT A ASE R, HMT 5 E R,
X E RAKE R e PR — 4 b T RN AE
2400-2450 /Tfwk, & dfe it X T Mas L e dr —
H., BRTH L, —ETERFEAE, TATEA
i TR
= R AR BRAN 6400 0.00% 0.00% 0.00%
HA%: bR Lk 14.63 % E 23500 Uik, |EET
W ARAE, MRS Bk, BE%i, LR Edk
RE B L% 28.68%, UM REA L LPATIZF. B
AR A £ AR ILA B T 4R M 25000-26000 AL /vk,
A5 5 R AR A A AR 28000 STfk, AN SE B R ZUH
B, WA 22000-24000 ATl M R AR Y &
K. TRRFFREIRET 3604, B 500k,
REWR BHATREAL AW, BHREEF T £ 5.7%;
)| K E I & 78.14%, AR L) 30 i e AL w4k
5L, B EERBNIEIE 2, B AT S Ak RS
& 773 25000-26000 7Tfvk, AN SE R AR ZOH & A, A
#& 72 23000-25000 Tivk; A ARG 4 AJREPE (K
L CZEY FRABEGITHFERFEY TR, 4
AT TR FE B IR RS
st 19500 | 0.00% 0.00% -6.02%
EEd 153 0.00% 0.00% -7.58%
S 27000 | 12.50% | 12.50% 1.89%
LR 11300 | 0.00% | -1.74% | -174% pvz-d A% ko 2AM4& 44 19000-20000 /ot
it ok 14 0.00% -4.11% -23.29% |G FE A5 TR AR MM Y4 15000-15500 ST/rk, 3534 E R T
AER 9 0.00% 0.00% 729% [EH, BERZUARRITEA L, Fte W% \KFRE
2-2.-5-2, F Aotk B 1A
G 13| 000% | 000% | 10536 Ly wrpe wobpmm A AT L T EEGE
3 45 11 0.00% 756% | -2003% [HAEERBMNE 2.7-28 Faulb, EAKRIMERE FIRLE
LR RN 16750 3.08% 0.00% | -20.24% [2.65-2.7 7 sLlk, FOB 4R L8 £ 4000-4050 £ T/ok, [V IEA A
B g 4 0.00% 0.00% 708% VBRAEEEBEMAE KK, SFEHBNAEA /H 4%
WELEE WIS 6900 3.76% 6.15% | -27.37%
2.4D 18250 | 0.00% -3.95% | -25.51%
e EsR=a 21750 | 0.00% 000% | -11.22%
KA G 1700 | 0.00% | 000% | -556% A IRK S
FF AR RE—R AT PN -6- PEAFRARE
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B3

R Bs

1850

0.00%

0.00%

-7.50%

PR it

R A

775

47.62%

72.22%

416.67%

3200 % F IR Eak: RATNHE 720 Tirk, IRELFF, &

R 2

180

0.00%

2.86%

-15.49%

Wk sh T A48, AL B3R R K A Bk4s B sk
s L, b RaRd bk B2 R E LR, @

A% 32% B T

720

0.00%

-1.10%

-24.45%

7 R R AR T ) A0 ZAE T, INAETTH6 KR
PR K

L2

3393

0.00%

13.74%

10.31%

PVC (CFR A&
T )

880

0.00%

1.15%

0.00%

WG b T IGM 4 3364 Uik, BARRE: TAE
WX 9% R A 2900-3000 ATfrk A 5 H A K
W% T4 M 3000-3050 ek #AL IO 9 g

PVC (#.% %)

6840

-0.12%

1.41%

2.70%

T 3215 Aulb; ML B A A 3050-3100
Uk MR8 MR T 2850-2900 /b £ 4, 3R

PVC (ZTHi%)

7013

0.00%

1.64%

-2.50%

R H X & )4 2850-2900 /T/ed; e MK & 7 H

A (31%)

250

0.00%

0.00%

0.00%

2930-3000 L/t h £, T EMREHEE T, BER
AR, MR BEMA - YR, RSHRERAA
b PR B AR A, R T R R

PVC: PVC (&% % ) 4Rt 6840 Lirk, PVC THiikdk
#7013 Ak, EIA B GRPVC THEWRES A L.

At Bk, I LAk, SR KEAZ AR, A
WG TR, AN RSES, —E£2EL
R T H A, K F 8 Aok = kAN A LA,
f2 T MR R, RIERMA £, BRI Ah%,

FHREIAEA], BIEEA K, THENEALE

kA
4 3¢

1575

0.00%

-7.35%

-20.25%

vk BT ALBAER 1575 Uik, ERMALBNE LI

1800 /T/b, Lha s b 2 Ak A B 153+ %] 9 Bk Y,
L RAE T MIEIR, B ARSI R E S R
N MR, TS RIIK, MHBHTAIT, 2R RE: :
B AT 4 b3 X & sk 4H4i% 5] 1800-1850 Lirk £ 455 4

1800

0.00%

-6.49%

-20.00%

Ui X 3R ABE g T 1400-1450 ek 5 KR SHLiE
%) 1750-1850 /Tiek; A 4t KR E M I AL HLILE)
1850-2000 L/wk; |~ A Z Ak AHEi% 2|44 1850-1900 T
wh, AL B R EAAHEF) 1750-1850 /b

b F) 2017 SF, shakd F AR 4E 3033 ek, KT
4% 2968 ek, HAn 65 FHed, K 15 Fek, 40 30
Tk, R 10 Fed, TEE & 10 ek, it 65 Fek,
g B AT M B AR S A T T, ARk 60 Zedk
(1.99%) . 4£4k 310 Fed (10.22%) . Hik 528 Fwd
(17.41%) . 474 1160 Fwd (38.25% ) . 44 635 %
b (20.94%) . & 275 Hok (9.07%) . Ed 657
b (2.14%) . HE 9, Rk 1318 Frd (43.46%) , X
K% 160 vk (5.93% ) , BE/* 1535 Fed (50.61%)

= AfbLT
L R B

PX (CFR ¥ & )

852

-4.15%

4.52%

-11.85%

PX: LB PX W3 E%miE, BRNEEDL: 8248
) B b TATRAE) PX 28, 314 = 48 160 ok
/5, 8 R AMHEAT, 6 A 20 B F4aifs, Tttt —

PTA

6320

-2.02%

6.04%

3.27%

IR EA; AFAGAL 225 ekl PX X E, BT R
RAFIEST, T4 0208 AE8E, Ft7 ARER;

4390

2.64%

-0.59%

-17.93%

SIPRELG Fl 6 BHAMmIEE, 8K 25 Heb/E PX £ &
SR HEER, KK 45 Tl PX LEHARER, 5
TARJE & T 38 £ 100 7 v/,

PET 41 k

7300

-5.50%

4.29%

-4.58%

PTA: L& PTA 4 6320 /Llek ( B 2E¥E 2.02%) , W
Ak ABATAS S, B ATAR AR R B AL EARS, Tt E T
A+ T OERBEAT, SHAETEESEN LY, 4
H—£ 35 meadfiiR £ 8 A#ts, £dH—% 60 FrbE
FitX] 8 A#ts. PTA K HE&#T, AR ABTR
Mh %, AEZRAIEE, THMATEk, RO,
T A IRES )T AN R AR R ILATEE, K,

VELE N EE, SR, AE PTA WY, Tz

2% %Ak

FaF AR

RE—RRTF N

IEAFF AR
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FldF o 8355, TWEHES

CZBE: TR R, R HIRIE 2.64%Z 4390
leb, Bk PR, L oBEAkPHF TR A
68.60%. AAREE 4o F: BT BAL TA FRA 3
530 R L ZBERE, 7 A 15 B EAS, A
520 X; 4 A MEG £ /& R A A4 1106 Fvd,
R FIET 7.6 Bvd

R AR 5 Z 6500 JT/ek (BRbe £ 3K 3.17%) ,

g 6500 3.17% 7.44% 12.07% |, AAMEBRER, THLEEEM, FTHEZHREY
aE RAR, TBRBY R EGRARE, &
DI 13350 | 191% | 512% | -12460% [(EARERIBEFFE, EAXFHEEYHIK
TDI: _E &4 13100 /4 (ERp#E-F) B A TDI #
Jk& MDI (44 ) 12500 2.04% 3.31% 8.23% iy EFHEE, L) ESKMLES)TIE, T ERZEA,
PR T 3%, BEIRRAANT Y, FARR L,
1R IU%‘\ 2 'g: =l
s MDI (4£%) | 17650 | 537% | 086% | -13.900 |1 % EASEMEAT, MAER, LKL FE
13 A MDI( 42 MDI: L& %4& MDIi# R 5E 2.04% % 12500 T/,
ﬁ#j)h/ = 14500 | 0.00% 0.00% 16.00% [WB& H 45 60 H ok B A 75, (AR B A Lkt T 4
MR B M A A 4 N IL LR R, 42 &R 7 4£ PM200
425 MDI (3 WRZE 12400 T/ebtin, #%4] 44V20. B4 K M20S
20000 | 0.00% | -15.61% | -15.61% . "
i) ’ ’ " BR# 12000-12200 A/ek i . 46 MDI W 3 % & L ik,
TR B T AR ARG, AL A IS, B9
1,4-T —&(BDO)| 9500 0.00% 000% | -10.38% [HAFMARSA, THKMEEFHLEdAR, TR
BRI e LR, AT AT KR BEIK, SoNE
PNERE, FRWERIEAR, LK MDIFHA
DMF 4550 1 0.00% | 0.00% | -055% leerr 6 x 2 17500-17800 Ak i 4k MDI T 3 |7 4k
AR AL A H 17500-17800 AfrLHTif; 4 dsh MDI 91 XAk
PTMEG 15700 | -1.88% | -5.99% | -7.10% PHILFIRAEAF 17500-17800 T/ok i FFlEiE
AR A
o DMF: sRA#T4RM 4550 /Livk, RLFF, | Kb R
e=& 8200 0.92% 4.79% SIIN margs, dmEEhER, R HHMATRT, A
Mm%, R TiHieEHEST, FERHBLE, B
¥ A 6750 | -146% | 757% | 3.45% PEKEA DMF TR A £
TBR: AR 8200 Tfrk, JIEETE 0.92%, TR
STy 9200 | 395% | 952% | 824% \mggnsh . RAGEEFEEIE, THEKAIL—A
A 7400 | 000% | 571% | -2043% (FAFALL: EREM1EEE 5.03%E 0450 Tk, B IR
AARTIZBHTH. BARHRASLEE, (24
NS B R T i, AR XIEALK, mLASHE RIRE
KA A 9450 -5.03% 1.61% -12.50% |k R, FelREE ST A s E
48 3k 9950 | -293% | 419% | -13.85% [OL7FEA MDIGRETE ek 305 7ok, B A
24 205 ek, FlH3gK 6%, Kk =4+ E MDI#
k%)’ri‘”;iﬁ 2 114 Fed,; 2017 545 MDI & R E B &
454 804 Fek, 2017 S4B AE Y & 675 Fek, [
702 Bk - N -
AR 9400 3.59% 0.53% | -11.32% timii 5%, k= 245k MDI 7% 35 = 452 211
7 v,
R4 40D 30000 | 0.00% -4.76% 7.69% R4 AL 40D EIAMMAER 3 Fh, EREASTFL
: 7.8 AW, FILHE. RAS FEEFIRE, TR
o Bl 12500 0.81% 5.49% -0.79%
’ ’ D kB LS E 49 RME, SRME AR, TRET HIE A AR
P 11933 | -3.63% | -14.76% 2.75% 9?11;&4;, ShTHERPFMBMI —R. HTHR [fERak
. Yo B Y 5-6 MK B REAR RATE 6-7 R REB
g B > 2 éé . . .

(s HEfix K 37800 0.00% 0.00% 0.27% r,%i4%d4~wl#mﬁ4ﬂwmx2ﬁw§m, 5 K 215 A2
kb 43 ¢F 11750 | 0.00% 586% | -13.92% |k, #E. XEIEHNTE 45k, AMARKEIL |ZA4T
vhsE 8000 4.19% 3.90% 8.57% A
oy A -4.19% TP | PR (S A Bk B 12500 ik, FREG LK 0.81%,

4 POY 8250 | -2.94% | 3.77% 0.60% |[RATMALRIIEHTG, TABEERBIEENBES
FF AR RE—R AT PN -8- PEAFRARE
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%% FDY 8300 | -405% | 120% | -o.78% |FATF#PA6 I TIX, WHERMK, TABES
AT AR L 3 An, T Rk St B4R T AR B e R AE,
484 POY 15750 0.00% 3.28% -13.70%  (37iit4a 3 ) T A AR 55 S
4% DTY 18250 0.00% 4.29% -13.10%

R R L, RNKRLTHEIRT MR TR, A
4tk FDY 17150 | 0.00% 5.54% -9.74% |3 POY150D /= && 7 ¥ £ A4 8250 Llk, IRHLTF ik
250 7Liek; FDY150D /= & % £ %044 % 8300 /v,
LT 350 /Lied; DTY150D /= & W 3 2 AM 444

ﬂ%%}%,\ 16600 0.00% -10.27% -2.92% (9550 T/eb, ERELF k350 Ulrk, EE %, B ELE
B R, RRe-FHIF T EYH 85.12%, LT

£

qYHLY 15500 0.00% -10.92% -3.13%

&

Ay

e

PAG 13475 | -037% | 426% | A108% |0y 05 e, AT AHRMG ST ALE TO%M i,

PAG6 25000 | -1.19% 566% | -2857% PRHTHE 8 AT o5

fg,{;dex(m) 14025 | -1.00% | -0.65% | -8.83% \bAx4Eif: kT I AMAE 11750 Tk, LA TS

AT LK, 3700 0.00% 0.00% -1.33%

;}%;‘ﬁ 6100 0.00% -4.69% -14.69% ’fﬁr‘ﬁ%} POY J’-}gj'ﬂl\*é’ 15750 7T/#k, ﬂ:ﬁb%’F‘ 5 J’.Z‘? [
N BRI AAS R, mASH X IE, RT#HTHERFR,
TG Z AT R, kB O AEE, THRBEH.
B BT4R e R K247 T 8.8 A%, St R A ARIRTT
T 8-9 A%,
s sa Lt AN AE A 4 15500 ik, I 4eAT it
NEGKE, TAFIRATIRE, AF5 KRBT, T
DI AT, THY T FREAIR

A% (BR) 780 0.00% 6.02% | -14.29%

PAG: _EJE4RAMZE 13475 7Ulvk, JE%kté 0.37%, LT
N BRI G AEAEE, T RARAE 13E, T A
A, THIRERE, RXEHNE, , THRE
s g

PA66: 4T 1.19%%E 25000 Tlk, Lid.—
BRNH T 2R, MAZIEERE), TFi#E R4k, PA6E T
35 B HTAT, BRREE L

9000 -2.70% 0.00% -10.00%

8500 -2.86% 4.29% -7.10%

LLDPE(£ HA% 5%
ERTH)

CM(R. ) 750 0.00% 2.74% 3.45%
EDC(=£. Lk
WEED)

7750 -3.73% 0.00% -16.67%

300 | 000% | 7% | 1000% g i pins s AR b AR A S

9400 0.00% -0.53% -4.57%

N g&}z
GPPSCEAZAR | ooc | 1009 | -100% | 1218%

HIPS(#f i+ & R
K L)
ABS(# ¥ f-T
M- O3 3E | 12125 | -1.82% -1.14% -6.37%

11225 -0.88% -1.32% -5.27%

A 8050 | 255% | -5.85% | -13.90% |mipEAAES: kALK, mHT RS S, &
o B EAPT TR, LT RMEBNR, 2FRKih
LT B 9400 | 000% | -1336% | -1754% sk, &t ERATARAY 8050 ik, K 2.55%; @
(&AM Vi B LB SR AT IR Tlek, R bE 1.929
;jwf B O 10600 | 192% | 14mo% | 740 [PERCEORATIRM 10600 Tirk, AN 1.92% T2
2]
7 ¥ BA T B 9000 | 112% | -816% | -17.4306 PFAAAIL: RAMAE 17400 Lk, J ikt 2.35%,
LR EA LR THHAT, HaEERK, 2RK
R M BR - B 10350 | 0.49% | -591% | -17.20% [T, THRMLE, MsFEES

Bk ARG — R T 9 9- AR
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AR AR 17400 | 2.35% | 17.57% | 77.55% i B .
AEA: B4 Lk 5.34%E 3450 Uik, B A ) A4
ES7S 7500 -1.64% 1.01% -13.29% FRIRAN 200 AT/, *Eﬁ&rﬁﬁﬁ]ﬁ%ﬁ%$ﬁl\#@ﬁ‘ 3450 7T
[k, BJRFAGHAETE, (2R A@IRE S ZIE A
7 ) 3450 5.34% 11.29% 7.38% [F3, BIEEEBISEIRZ, #HORBR VLT
i 3 F)HF AR 4k
SLE A 9750 -1.02% -2.01% -6.70%
REN-IE Ar AT AE A A& 9750 SUlE, BREL TR
1.02%, REFM#ET 2 1.64%ZE 7500 Tlrk, REFE A
T E I ES, BAL &£F T 300 Tk, P
PVA(E CHB8) | 13550 | 0.00% 0.00% 321% B KRB A I BT 7700 STlb, BB A RKE A
BT A A A AL R 3% 7500-7550 ATk, 4k
3% 7600-7650 7L/vk, 4 3 7850 Llrk, LA T
7600-7650 7T/wk,
A &) L
2202;%%?@ 11000 | 300% | 476% | -1.93%
Bt e
- )]Sa;)m 7 12200 | 0.00% 0.00% -7.58%
laa
_ T oH-OR TR, THRMER: LR T ZHMasq4es
R T =% 1130 0.00% 3.67% -0.44% _ L _ .
BT =M 0 ° " 8600 Tk, N T ALIM S HeHE 10350 Tlvk, T HRARM
_ hts £k 0.25% % 10175 T, T =M 3 g 43482,
T =M (%K) 8600 0.00% 0.00% -13.13% N . . L
R ’ ’ D T RN AR, RS AR, E R
. SR, LREFRMARFERE TR, ARFAE
R IR 10500 0.48% -7.89% -2.78% . N . .
R ’ ’ D e, Y REAMETY, THREGH —
o B, BB RERNRELENZHET, AT
T A 10175 0.25% -3.55% -12.66% |- 7. . . .
AR ’ ’ AT B R 2, R, TR
=T 5 R A — 4 N2
T AR 17000 | 000% | 000% | -1a579 [T AMBALEAI, FEM —REAWNTE, 2T |y
L) R R G e A A
i 1k s KA T
DR T A 10350 0.00% -8.00% -12.66% L R AP BE Ay
’ ’ DR E R B AR, 6 A A E 4B A, 2056 Q:ij;z
= . o~ RV35= 2P ¥ I THNIE
TAEARIR 17175 | -485% | -647% | -10550 |7, FIILTFE0.6%; 16 A AR E LR 123237
4, B PL T 4 12.4%; 6 AW 6L iR A F 44 & 15.2 7 44,
SBS F /it 13020 | -183% | -197% | 1619 [C-EFFIBAIKB0%: 16 AFNALRIASMHEOLT T,
bbb 25 2138 % 49.6%
#EHE Research and Markets #94R %, 23K T 42k (NBR)
T AR 14300 0.00% -2.05% -20.56% [T 3% it 3] 2025 SF453iA P 25.9 10 £ A, A KE
% 3.3%, I KH X WA NBR 94T k38 K AR K 2 04 =
8]
BT 3200 0.00% 4.92% a48% |[BB-A f‘kﬁi-%’]fé‘%‘]: LRARBHMEEHE, BATEARK
. X 97%:%# £ AAHLA B4 3100-3300 /LR,
N 11300 | 000% | 273% | -1439% |k 2K & IRRAEERE SR, AAFIEAMBA
BT 3300 | 150% | 04dv | 2730 [T JOREACDEREK. LN, dkwsr@, i
kAT, 2019 F 14 AmRBERehiEEv i EHh
EEga 4700 0.00% 0.00% -14.55% (1.5 Fed, FlEiR ) 69.66%; Hv 6.97 Ak, K FE M
b 3K 33.75%. 4k Tkl ARE KgF =g, af L
R22 16800 | -2.33% | -2.33% | -16.00% LIPS
Adet : ° LB e SRR KA AR Bl
R134a 28000 | 0.00% 0.00% | -17.65% — "
= 1 im R HAER T, 2017 P E &0 B EEGE TS
ik 10100 | 0.50% 306% | -2290% |4 51 R32 11450 vk, R125 18747 #.. R143a 2629 v,
2016 43 0 &4 %) h R32 3755 . R125 8048 »k..
= ,EJA/ S I\ > .
e 5500 0.00% 0.00% 67gv, |R1L432 1486 wF] btk 2 ik 18 5 ) 7@} 332 204.94%
R125 132.93%. R143a76.9%; FOB %£7TH 0 B4 F Lt
kg 55 h R32 46.38%. R12563.56. R143a-0.46%
AR R AR RS, RATIRM 18000 A/,
L B k& 2.86%, FREL LK 500 AU/ek, 42K ER 44k 2 63 2 AR
LA HINE % .869 119 -2.709 . 5 . . . N
W (\TRRAIL | 18000 | 286% | ALA% | 270% gLk n s o o g gk T B AR A (B AL
BB, TR T RN R R R R TR
kR ARG — R -10- AR
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B Ak 11100 | -3.48% | -5.13% | -10.48%

KA AT 1230 0.00% 2.50% -5.38%
ok 34 & Y a&ttb%&l’% , /—frﬁ%\ﬂ&, L7V BN é‘

LB 5 S N RALAT B RS EBORE, BATTH

v 14600 | 0.00% -267% | -8.18% |fLw h

B 3040 | 033% | -065% | -Leogp |Peinih: BATHAE 2000 L/, IRpL LK 1.75%, AE
A BT Tk, ik % KALNA, KSR A
T LAk R, ardml)skur\/iﬁ

B 1400 0.00% 0.00% | -17.65% Wxk, #HHITEFELKRK, REEGHKFA T, XIEkR5

" % 2. LR 6300 Uik, IR TIE 8.70%, REW|,.

B4 BL T 6400 150% | -3.03% | -1899% [ DS % o s - 548 A
%ffxiﬁtié‘wﬂ%‘: k$§¢m¢£‘%‘i¢km&,\ |\133o P
£ AAH 5800-6400 Tiedk, AFUKILFA. AMEE FA

B 2900 1.75% | -1343% | -13.43% [FAm& & bEUR, Akt X £ 200-300 T/, | . Q;] "
Bih, RRHRKAL, RERRENEN, Torse [
L EGE AR, R EITEINE, BETH A REA

W, SRR BR AT 72500 | -1.36% | -3.97% -8.23% iﬂf?ﬁ ABK, HREATEAR, AAHAHLRN 256 IR

Tk SRR BR AT 63500 | 000% | -451% | -6.62% [|BE%R: LM 1725 ek, FRbEF, ERAE RN
A%, LR TR 1920-1940 Tl ARAE B EBARA

. = = A, EH B RE. @Hﬁ%d—:i@ﬁié‘iﬁ", %*i]n
. 6 A 278, M?F\Ki'riéﬁli\iiﬁamﬁ’ﬁﬁ“ﬁﬂ 1oo

7 1,5 [ 2 0.00% | 0.00% Ulek, Rit 200 Uik, ESH SRR EITER. A
WE AR B e, B, DR EAHA S, B
G —F B AR AR S, B AR AT LR

ZES 6300 -8.70% -14.86% 8.03% 17900, sk B TA%EA, 5 HIuL P REE R\ EAL

93 1725 0.00% | -10.39% | -16.87%

\':Pﬁ%_ 2170 -1.36% -6.87% -5.65% EPE ?ﬁq—’rﬁi}]ﬁi]ﬂ;ﬁﬁ"}, N\ ~"’HX ?ﬁ?—ﬂi’i}pﬁﬂ
A5, AHEHEIR—. LARR FEMNE TR,

Bty BR 2700 1.89% -1.82% | -21.74% & k@ 20-60 STfh, RAXASUE K. PR FEE

" T35 A5, AAK30-50 Tlrh; B MR 5 HE AT, A

ks 5400 | 0S% | 1250% | -11AS% |y i ik o g gidsde b L 20 b A

B 5450 0.00% 0.00% 0.93%

— BEER: BEERMNHSERAEES, AFLAR, &K K

—L=5 4335 | 093% | L17% | 5.66% |k pe ok kK, #EEH4/E 50-80 Tlk, K. TH

E R 10200 | -2.86% | -2.86% | -13.56% ﬁ?@ﬁlf‘ﬂﬁw""a SREEES LA Ao

T e T Eth%, SRBREEHNTK, BATHNRAAR

5,(']0 (BRAZRAE 7700 2.53% 8.45% 11.92% EH. BLERAWERFIERL: ThLFRE, Td |k

Bk *) S HANRRAFF L L5 R-FEEER EARRATEAT; [ ST
i E T B2 6300 -3.08% 2.02% -1.31%  |RIBLRNEEREE 6-7 R AFTELT. FIETHE (el

. T47%, Bkia# 3.61%. BlAENX DK A AFHAT, BT RRL

et 7575 -350% | 1264% | -6.00% |y A, T AR A S
T¥BE: T B R AR 6300 A/od (B 2EHE 3.08% ) ,
FEE A% 7575 ik (B 3E0& 3.50% ) B ) %it, A
W7 A 18 BARTFERLEFIHNL, FEFLE

R AT 5925 0.00% 7.73% | -2002% [77.9%, F| =& 36889 b, FEfF¥4x; ETEFIE
75.8%, B =& 37207 vk, Befr o {n; 3 F8E 7~ 4 247

Trek, ETHEEZ#2256 Fek, 7 A 11 B, LA BEMWFE
B E (14 776) 7 A 10 A#1%, Wit 7A 208 F
2. TA158, WARZ2 FeaFBEEHL, Bl
HHELARARE—R e AW -11- PEAFRARE
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L AH T A
385 0.00% -1.91% | -17.20%
VA: B A VA 73442, BASF£E L) B A * B4,
190 0.00% 0.00% -2.56% NAL1000 4% = & 4 2% ReA T . B AT, BRMAT R
VAL1000 3R 90 BR LI, T 36 R 5% £ 75-7T9 BR
SN S 2 o o ke
125 0.00% 0.00% 32.43% m%ﬁyﬁﬂmfgﬁﬂ%ﬁﬁ3?£ﬁ%tﬁx
W 6 A 17 B#fm VAIRIR, B A TR %A 45
45, A% 385-400 ST 24, BERMAERRAK; "
375 0.00% 2.60% | 120.59% g g }32 @
\E:EWVEﬁ%%%ﬁia%#ﬁﬁ%%i%Eﬁ;zgﬂ
M E 60 SLIAFT; B RESMMEAR, THERE]
1 .00% -1.479 -11.849 i . Sr T E 2
68 | 000% | -147% | -11.84% m&&é%,%%ZF%mmmﬁWa%ﬁﬁéﬁw‘ﬁgzg
K. HIHEAR, REEARF THRER ROUZELW A
193 0.00% | -5.64% | -28.70% ?EﬁiTcﬁéaﬁ,ﬁ%iﬁﬂﬁﬁﬁﬁﬁxﬂ,»@i;
H A VE % 2R 50-55 /AT, A 50 o[
260 0.00% 13339 25 715% SR, AR R AR Y. BRI E WIS AEAE T
00% | -1333% | -25.71% |us 2aan 47-4.9 BN
50 0.00% 6.54% | 21.95%
103 0.00% 0.00% 41.38%
BB TR 18 I, B4R B 2019
4 F 10 BAM R Tk, BRHIF B Kt
E R 18 -2.78% -6.67% -1071% |2 ¥AAARR (F AR ) HATRMEE 2 £AE
R #EBR: bR 7240 SUfh, BRI T EK 0.41%, 8 AR Ao,
= i BB AAR P ALIEAT it
A 7240 041% | -1.36% -6.58% (DA RBAHTIE T il g Aedk, AR RBATIE

LA+ T ek, £IRE R AL 20 ek, iR

REFERISHEK

FA R BT BB AT LAZ B, AF4. Wind, KEZ

4, EHEAE ENE) AR

[ KR IERERAR] 46 TR (603505) FRE7F: £ ENFI
WA E, Bk ESEREBRA4TEE SR E4T 20100418

o8] KA 2018 FAF AR, 8] A R I E b B AFw)aH 54 5.88 12
#2 1.38127L, R 5138 K 55.64%F= 78.49%.

EEF RN EMHFA RIS LG R EE KGR EES) . ARIEA G FIR,
/N3] 2018 44 £ 8 7 S BRAR R B oA 694K AN 4R A 18.44 T7 ek Fe 2428 Ul vk,
)t 7138 K 37.82%7Fw 32.89%; 2018 F & suds & & 1A 694 ZFa ¥4 5 % 4.27
TrekAn 1891 U/ vk, Rl A13E K 10.34%F= 32.33%. [ A28 M R MR A A
PRIABE Sa A AL 8 A A E, 8] A FFSut 2019 S04 K EL 40 A
wh; TAT LA E A By 6 4 P& KRR R B A B4 5 B AK-F, 23] 2019
Folb G B F 5 .

N EF TR ER, KGR 5%: KA XL LI ZEFANE I,
WMLEY. AT ARTETLAERATEE, BFEFAIAH8AMA, ARG 72
EAEY 20%, O FHBFE, NREEAFELFHEIER, BMCEVER 2

ok AW RE—R T F Y

-12- IEAFF AR
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ANA, SRmE A AFY S%H R AL, RIATAEE. ITHAAR SRS e b
IR E, BHGEL EmEiK, BE AR TMKAL Lk 200 T/ w2 2
2800-3000 T/ wb., sbobh, MA R A T ik SRR AS ik R L, VABRAE X RIE K &
AF W FER A B G, RNV R 4 - SRR -] A7) 77 A 4 130 kAT —4 % AR .

HAVFRIT 8] 2019-2021 454 F)IE 57 4 2.94. 3.55 #2 3.96 12, L AT EM AT
2019-2021 “F PE %14 15, 12 4= 1142, ANERB A RE TR RK, FHALEE—
LHARE, ERBATLELS S PR AT R, AERAME LERFLNG E XML
R, FFRIAF T NG MEA BB ARG H AT RES T ORKEN, i RART
P,

KRR BEMERE TR, BREZREML, THERRATM

[FHRALIELERAR] ARES (002734) R EF: LEFHEZHEK, #
F g i 374 % AT RAL-F & 20190415

INE) K AT 2018 R4k 2018 A4 S ILE PN 15.19 12T (+6.73% ), JaH4
)38 2.06 7 7T (+50.09% ), EPS0.74 7T, #1410 Jk 3.5 L. 48] it 2019 F—F &
I )AEF 4 F)E 7631-8511 7, [ kg K 30%-45%.

NERFERRKORAEFHAA oL, 2018 FAERALZHA T
2R, REBENHKYUIE 2023 TluES, ASF8mXERTHTie, &
FHIFRBEAERUTA, T2EFTEAGHE. TR, THEBR, ZaéfziK
Yeghoa) eskig K, AT NE) F G 2018 A1 1 b/ T Bk A, FlAT
FHET oY 2018 FEm 4 Tl LR E 55 Tk, FisM i, a8 kg
Fra-Tna.

/8] F 2018 4FJ& 2 3h 49 4F 7 500 v KBt T IR R B, T 44T 2019 4 ¥4
HARIL . T8 TARE 947 1 FebKix 47 DF * &I B £ 2018 #4746
TR, it 2019 4 EFF R, A8 AR HLRI A ok B B BE . HrE =
LMBRARERE, NANKIERS.

2019 % 3 A 29 H, N&) KA RSF LB T T J BRI A WTRE, 2 &) #0h 4.8
1T %L BRAZ A AL = R E) 60%FEAR, #7692 8) 2019-2021 41k 45 K% %] A 1.0.
1.1, 12104, MM BRI A NG 3ERFTHA K. TEBFEH RS F 5%, RN
S| EAINA B E 4B TG TA N, JTid 47 bk,

NE EERERLFB AR TTFEHETY, = UM, BHREAKEF 044,
FASPIL; AT B R FTLIETA, BAGEARS; 4T LELB)H N3
kK, RFEEBIEFEGFELT, EAMFHAE 2019-2021 4 )a84 48 A
2.60/3.12/3.49 127, LRI PE 4 18.4/15.4/13.8 4%, #4¥F “i%7\4p 75" P4

NISR T T T, & R RETR, 764 b 4KiE R A TRH

[FRHEZERAR] #%% (300596) 3R EFF: 2018 Fo5 LM
#, 2019 F—FF F3 K34 20190327

IE) WK 2018 IR, 8] RILE M)A B4 F)E 14.88 10 0F= 1.93 12, F
tb o732 %K 30.23%F= 47.95%; /&) F) it Fit 2019 45— & 2 ) 4500 7 5T E 4800
77, g%k 26.80% % 35.26%.

ARIE N E) SRR, o8] WS gk 38 K £ 21T 5 T 75 Ak e i B4l 2 a ik
FZHF. 2019 5] L HF) 64 BARAY F31L 5] 2.95 Febk, FERIZK 24.67%, 243

ok AW RE—R T F Y
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e ?ﬁﬁﬂtﬁE#

TIMES

LA K EEF) . 8] 0 BAREA) R F 3% 0.04%i4 %) 31.14%, L+ %

FE R Fo i BALF] 69 2F) 55| 4 37.39%A= 26.59%, [F] F43 2 4k 6.59%F=-4.79%.
KAL) AR B LR EZ T B L) K %t 3000 mb a4 BAEE A A

W& 2% AR 5] F R mAL ALK A R T e 28R B b T8~ Sudl E 38 e

k0 BBl A L EALA & iR H 3 A, fos )il A AL B AT H AR E R,
KERERM, MR min BACH] 89 BAREAF, A8 2RI B X 09544k

B, Rokoasd) @A AT T ALK @RI, EALA 69 A E KR = It

WA = R A UL BRI, 8] — B L4 Z AT 53 KA, A AT K
T HERSG, 8 LG ER ESH. PLEAL TR — R A% LI AL F] B P a4k 69 4
i ﬁﬂiﬁrﬁlﬂﬁfrxﬁ&*%%‘éﬁ/\k FEHEIA 8000 rh A b, 2NE] APl AL T84
MBS R A A LANK R, BIRS M RIRE B FAT L ARR A F B 2
eyl z —,

KAV E) 2019-2021 44 FIE TN A 4 2.54. 3.21. 3.86 12 ( R4k
PE) AV, FBBAFIAT LA A P AR, T#E KA LG nik A By 4~ b
t, BIFNE) FRBAR T R LRI K, g RAMME A

R TRy AT, B4 REIER. U-pack T A %[04 E

[ ARATEEANR] &8 (600426) $IRE55F: FRLSGHFLTH,
B T A3k B B ALAL 20190320

Ff NG 2018 FEIE AL 14357 12 (37.94% ), FEIN)AESF)
18 30.212 (147.1%), L4440, #0109k 2 7T, B BT L KBl B AT
MERE . BRI RE .

WEE LSS A, T BT RN EETE TR, A& AF g ERNETIEK, 1F
# T AT B AER S VAR 2017 45 4 F AL 549 100 7 eh BB A FTTakALE, & F
eI ARE . ¥ BE 3095 Tk (+11.4% ). DMF5866 7L/t (-0.64% ). B&ER 4603
FTlek, (+48.87% ). T8 10455 7T/ot (+3% ). FBF 8841 7L/t (+10.32% ). Jk&
1998 7T/rb, (+20.4% ). T —B% 7235 Uik (+2.1%). W& E 2 b Kia = &%,
NGB &R BA TR, £AEIRTR 958 ME 48 % 22.95%, HATCATFREN
&R,

SRS, AR A T RSK MBI 2. LA A4 R IB M A 45 £ T/
AREI ST £ 66 E /AR, 2019 F E 45 a] &5 e TE S AR, T BRI SR T
11% % 2560 T/ek, L AHAEE KIGmh, LERFMIKEKE 6%Z 2000 T/
b, J5 4 A RALE AT R S, BATIAA S T s R oe 5L, B AT 8] 52
TRARABEAL T A $156,, Se KR AR BB F & SRS 8) H 4 3R
Bk

AR LI E, A4S A ;}Tﬁ'ﬁxyﬁ /3] 50 ek | & B3 CORA)
B, %m MEZVGE, BRNEFNEREH T L8 (2018 Fi#t o 982 7
o, ), ) PR BEEAT 6 AR, B Caﬁ%ﬁﬁ AR, 38 A 5200 U/
A%, Tt TTaR LS 2 212, SRIPNE AKX KR E . BUERRAFMHHRE (3%
T 49810, #HXM 2 5F). ML _BRSEMERARE (IZLHH 15.721¢, #ikd
24F), itTakilbss 610, A8 REH =,

ITHRKEE, BT o LRk, $8F SRAME PR A8 KRS
PR K BA B, 50 Hok L B35 = kb 2k 305, #I0 B E 24T R K LR R,

FF AR RE—R AT PN
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TIMES

HATHH 2019~2021 4 L5207 2 2343, 25.11. 27.071¢, HATAEMEAF 11/10/9
Z, EZMEH RARF PR

RefRT: RibiRek, THE RKRAATH, RA HEREIR

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

Fh NANEERT M REXRELHRES (FFR)

2019 4 3 A 12 H, 23] MFEEFRRIZ VAR RIZFVA ZATI A0 5 X =
T RIATFA 694709 8) (T RRIE & AL A PR3] o FTAbRRAZ B4 25 AL A R
8] B A AL A A T A TR E) ) 100%AXAR. 28] vA 4.8 1% ik 60%AXAR, 4F
84 a) 2019-2021 Sk 4K ES A A 1.0, 1.1, 1.2 127,

BEAA BN ZIER G, FERE. TaBE TR

AFN I 3 38 ZANE], B P A AR R R 3T RIE T8 A R 2 R 2 Ak
F, WM& hk T T AHLH, RALSZNE T2E A5, 84 1100 v/ 5 R
FIRZE (FHeih. FTEEE. 3R ), 500 wb/FEH 85, 2000 wh/4F 345 R 25 VA
B 3.8 Trek/HH A Ak, L2528 h 180 b/ R AW E E AP LT £, 2018 5, A7
thNE) it I FVIE 1.07 12, MWk AREARSHR S, AT PE 4 84%, dXmi
o 3E,

28 BRI EEARRAN A, MIARZEFIBREAE) F RA REH L E, Rk
TANA B E 28 N8 1200 3BT G THABARIR S M, Fa N a4 E £
i, ARHNE) 6 R B R — e e KR R R RRE R RS4RI XA
#1040 w, B AIUEA 270 &, AHARkod) A T8 ZRER T LTR.

FRAAF ALY, ATLRELB NG REK, G RAET PR

NE EERAXRZANNRA TR ET Y, Z Ui, FHRAKEF 04,
FAEPRRE; AT 3] 698 B A AT L S E R A BARE A 3R 3) . AR A6 28,
AT A LB v a) e g3 K, B RE R RIE SRR, AT F)
2018-2020 4 F)i8 23] 4 2.02 (+0.11). 2.80 (+0.07). 3.27 (+0.05) 12T, LAy
AT R PE 4 16, 12 42 10 4%, 43 “R2EH PK.

RIeRT: i T, A8 FARTAT, A7ed kR R AT

[ AR IEZERAR]4LE KR (603505) HAEBERE: HABEHFLL
&, BB KKIEESF & 20190228

Beehst: ERAVEA MR R, R T4 FF RAAENEZERR, KSHZE S,
E KA 2010 “F3 6 HLE, s & ik T 347858, HE 2010 F/5 56 58 R
R¥G, F% 2016 45 6 AR A MIPL E, 2017-2018 444 = 38,V 50 F e,
2018 4B F it #3EH B AT F 2 350 Hok (HE PR GH 200 Tob, BAERESL
& 150 ek ), BRAR R G I AL AR FT 1500 /Ul bk E) 5% 5 44 3800 Tirk, &
PRk, THFNREREH RN A 2019 FHit—Fm K, B30 Id X
AR, BHFRRBELNELF G,

FR: BB THIZRAMT, ¥ AARE RGN T 10%LA4, R
git, HFREEGEATIE (defA R ) QR F KRG RIFEE (5%EEL ),
& AR AF FARAT A SAEL 09 F R A @A F ATk = 46 ) B M 4545, 3%

HFEAARE—R o F

i
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TIMES

AT,

ST FRAFEATLE——F ETAE), 2F) 2018 FEAEEH T 4L 20
Trod,, 2019 FHERAH R RGBT BIG KD 35 Tok, AR K4
A2 B TATRGF AR, ARBRNME, BARLHER 1000 Tk, £
TR R 2240, BB E A E X,

BRI A& 2l AREFEESaNEET R er A5 LT, EmiTibst
Tk ki —EEEMETHESZI R, BLMELEEG

RefRw: BRMERETE;, T RSATH

[FRieA b T2 ERR] ARES (002734) AR B EHRE . RIPFHFE
ALK, AASEFIAZREL EEHE 20190226

RAEXL TR FAHNE) AT 5

BAlAE AP HAFA LS AHE, T2FBARAEATEE. A AAR
AEFE A 748 40000 mb /4 (AEF 30000 P£/4F, R E 10000 wh/4 ), Hdb K A4
4% % 4% 35000 vL/4F, FHREE A H—, 23RE = AT S F I (K 34%)
AR BRAFZA I ToblSE, ALIRE—. FIITAE) LA 5000 wh/F = TR 4R
1000 v/ 45 55 B A H 7 7= b, ERE A R F RAARIR, 28 ILA 1000 vh/ 55
FAEER. 25000 v&/4F BB & T EE.

M ASNIEFER, MOAMIR 2B R A5

NGB AR R B AT LR S 5, BERBFEY ML T S, SRR
EE LS. 2018 Fk, 3] 1 Teb/SERAEEFR T, REREHR 2 7 FI560Y it
X, FAE)HT L Hekl5E B EAT 2018 4 10 A&7, BT, 243 aAda e
#EBAZ, B A 500 wb/SF R EE T 3Rk O 449K, TR 2019 SF/R4% % 1000 wk/
ot Bk I B ©RAFERIT, 2020 A R E.

&Y F R, &) e ARMGR SN E SN, 36 7 AL bk, R IAT B EA,
2017 S a) Ml AL R E, A B ARAE R A A Lxt Ak, 2018 S, E) Wil
HERFT LV 7.5-8 LI AW BRAZ A AL, BRIZAACILA 200 v/ SFFT 4L H &,
1500 v/ 45 B 5, 2018 4 £ ¥4, sz A4 EILE UK 10.52 12, 4 )iE 8673 7 .
B T RGE, Fik—F F g 8] Fon, »a) kit kaigk,

BARPEFAFAKSL, GREELT RIES" A

PIUHNE) R ASMESFAR, A TR A SRY TRA, SP BN
—F B BN e B, B R BN BR R Hh, EANTITAE] 2018-2020 4
FlE S A 1.91. 2.73. 3221050, HATAM A PE 4 15. 1042945, B AEE
ST “RRAIEH” AL

KR TR, Fouite T, a8 SRR R AT

[# R ZHA] A R4F (002258) 2018 £k 5 2018 F b4
AL, #REMEF 5 20190224

FF: N8 M 2018 IR, 2018 SFAFaE) RILE LN 40.27 12, Rk
3K 30.60%, JIEAF)IE 57812, RBlHIEK 43.75%. RIAF, o8 Fit 2019 & —
Z 4 A)E 5780-9249 %, Rl T4 20%-50%. 48] #43E3% 15000 rh/4 F A — A
AR, 2000 vh/5-AA FLIE F) A B 3000 b/ L-B 404 = K.

HFEAARE—R o F

i
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New Times Securi

2018 F 2 b G A5 4T, 2019 F—F E T4 A EARAT R

JT 2B HHEIRA): )% 10000/4F 3 424 0 F 2018 SR FF 44K A &~ FAA
8 1551 7 ; 1000/4F /&t A B Bz 2018 4 10 A 3&7=, €= A 438 46.1 %; 1000 »&/
AL TR T 2020 4 5 A 4% E,

KB A K h@ e . 2018 SR E) & 18 8% B ) Lhig K 63%, B2 it4Rxt
B3 E KA 24 5500 7 (P AHLE 80K AFREZEEET LTS =/ A
N, §5% AFEANE BREH4EZF),

—FEHTAVERRA, B4 &2FpEIK, B %A RESARF T4
WA R 35, e LR MR T N T, a2 —F R A A TR T,
R o 8) 37 7 KBS, e KAE KT H.

A A, 2@IE 8] KA

¥ — 8RB (MDP) 4 4B [ A B AR R 4 £ 2 b MR —, ¥4
BT Z ¥, MDP 24t $4£2% 059, *TvAiBid MDP 44| & A48 184k F A I i AR
— B (MPE), B#[EA MPE £&i@ 348 K kAseikdl 4, KA MDP 34 &,
ABH B 2 Tk, FEFRTF 2020 46 Ak~

-3 45 s BABR LKA TRt T 2022 SFAnik 2, S A RGED AFLAR
P F M, (2RF L-Eac A AMmERE, Bald T T2 MRE PR 456 F
¥R DAEA LARAN, KA -4 Kmeidrsf 220, e ZREIE A S
FA AT AL RSk W

Wbk a9 QA RAL-F &k, R AR T4

N B) 2 RAAT AL 45 A 5% A AT e B A RAAM S, IR B #ERIRA], $
ZI B it —F 35180 E) IR, B G AT AL B B S R, s E) VR A A b )
BIF R RACANE), HFEZ B Z0MEE, RN E) 2019-2020 54445 4 7.65
(+0.1). 9.87 (+0.07) 12, ##F “RAMHE" FA,

RIeRw: Fofits T, #3EZ > TR

[#F AL TSR] HRLT (600486 ) kL 53F: 25 LGKTFH
#, RAREIFAE KL 20190124

Fb N5 A% 2018 E A FIE, TR 2018 R4S )aER4H)E 4 9.03 12,
Bl bb3g K 57%, 4odf /50344401829 8.9512, F) g K 74%.

HOEF B AA), ZFRZF RN HFEY A, LGIKT A L ILFIHRMR
B, 4552 2018 4 L ¥ F FARRENHoh, Fis SRR KHRE, THN
W Lk, NG ZEUKE A T, Rl RBAERTEA, Bk EZSRE
AR, TR ) kg K.

ZFRR HEER A, FEMNRTRE YR EAEXM, EIFREARZMAET
B, ATET REMAAEE, LA ZFERERE P, FRBSRITNE) L
FROFEMERLT R, LT IM.

AEEA T AT AHS, RAEREAREDOIET R XET#: FHEs sk
) Z IR K, KT R —F R T BT 94 d 2017 F4049 6 7 4 L
HERAL O F b, R ERTEPED D GBE (FEEF AR ) AWM, T
Bty 2018 #1446 b LR E B RT4 1.5 Tk, NS AB N E——RH B A

FaF AR

=2

wrE—R
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#
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New' 3 i AR 1E F¢
2019-07-21 4tk T 472k TIMES v Times Securities

s, T A RABITL R A, ARG EGRIAILT, KNS H B
SABAERRE, F1EH251C.

MAEEH B ATE T, MAFEREARA KRS HEmik, H0LHM
2019 FIRAF R K MA@ iL 3612w, RNt E =RELRA XS (K
EZHEE)IETF 2020410 AT AEC T LT, A E R L R IR 2 KPP,

MAESMESEAR, e RIVK T I, har “RAIER PR o E) B HiEdt
W ZHAR B, FIEARSE T 5 H oL, #73 3800 b/ FR K F B . 1000 »b/SF A i |
120 vb /4 T F B8, 200 v/ SF2KESIR B, A 2T 2020 Fwakdb sy, NE4EH+F
WA TEELTFE, REBANSELSERARA T =, LHERBIAEIIL
) S ALAE M B R AR BT 100% AR F FF B R, R F BTG HFILT, &AM
it/ &) 2018-2020 444 % 4 9.03. 9.91. 12.321Z, LATIM*T A PE # 14.
13. 104%, A¥Fad KPLE, %F “RIES TA.

RefRT: TRt kta T, FHRE 7" FAH, FEX7EHL

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

T4 NG 2018 ok E R, Tt 2018 A LI B L 40.25 12, Rtk
3K 30.54%, VaHEEF)E 5.8412, FHIEK 45.19%.

7 AL b 5y Fak 3K, TR RKAMB Aokl A& wWEE
B EELH A 16510, FRIIEK 4.4%, N3 FamkEAT, BARE, BT
ZAFRORE 18 FHEBRAKT A (BT IR A EF ), o8 L RieRIA, Rt
N E) v BT IR KIS AR A PTG E B R R (R AE B A 8 5000 7 ), A
&) b L AT

8] 18 A4 F) 58410, FlHIGK 45.19%, F Bk A T4 T BK,
Bl A £ 232 X -F o 8) (T ik (3 0& 51% ) R T A& Toax,, Tt 254 )
#2 8000 7 , Fon38) ) RAEM ) ) L £ I F ik &R, Tt a4 LA 2EEig K,

JEREBESRT, RN ARKENEZH)AH: 2018410 A 158, J =%
F) AR 1000 vk, 77 b B e EE X 3% %5 2019 5 1 A 5 B )24 RE4 B A 7 KK
A7, HRAEAT G, T 4H] R 1000 vk RIRALI M2 2019 4 F 45 7, B
BEN 14 77 phat B, 8] F4e AN A5 K 1000 v, TT#RE A2 3900 75 A
{194 1000 v 7 e S iz . 1000 v AR A 7 35 7% 5 45 o R T kg A1) 1.5.1.2 12,
# F B AR R NG KR 22T ).

SN IER T, B ANFTR B A RN E] R R IR KALE: aEl b % ek, &
KA B H o, &SRS, RARKBAKTH: SHMAEFHAFLAREE
ERAERIAR B ZFAAEI, EAHIES Tok A BITAH T IR, 702 5F
BARFERIZLFEZAFTTFod] (FHE67%), RN RAMEN B =4 0T
AR 4. HR,

st B A N BT T 37 O AR, 4dr “iRZIEET 1P BB
K@ TG LTt ) kg dg 4 il SARA Y RL , BATIAA 28] 2T = G2,
WS BARAIE R, AR EAn 0 B E) AR AR, AR, A8 Tt
2018-2020 454 F1i@ % 5.84. 7.55. 9.80 12T, LATMLM At PE 451 12, 9 4= 7
&, ANE) AL TR SR, R AR PA,

kR ARG — R -18- AR
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TIMES

RefRT: FAMME KM TR, #2082 ” S AH

[#es XK ahtb T 2 ZHA] &5 A (600426) Jbifddik KT, IRBH
B KA A KF 20190115

F4F a4 2018 ok G TRY, AA)IE 29.22-32.22 10T, Rtk Q4 &
#AiE 3.87-6.87 1271, IR TF 4 19%-54%.

A 238 KOk AK TR, WEEF A EMI: T EIRMRE SRR LK, NE) 4
FAb g F3g K, 2018 F & M AR b AR (71.85 £U/AE, 31%).
B (617 Ulk, 4% ). f& (1998 Ulwh, 20%). B4E: (4600, 49% ). ¥ &% (3095,
11%). FlE4E%e = L&A (2017 5 10 A ) FIRFI TR, A2 8) 3 A 100 77wk
BB A, Wk, AW EEE, MEAEBNEEARLE R, LT
MA&E R %, ITLT A EmI, BN EBEG. FRFRAERE, K
Q4 BAIRIL TR R,

50 7 vk L ZBRIRAAZ =, 2019 44T akb453g . 2018 4 10 A 9 H A 4§
50 7ok L —B3IR BRAIAL =, B AR E QAR IEAT, Fodk/RiARRER, ¥
A 2019 AT aklbskie &, b E LB 60%R Bt e, AR L BT
TR, Rk 2-3FC_BE ik, BAM TSR, 35 50 Fed
LB B AR KA, f£ L =8% 5200 Ll s T4 H AR 231070,

PEACH R E M RAT S, BRI B PR R K B RACH AR T PR M IR
2633 7K, BIENIEFTE. HE AN ETAR, MAHE AL 2016 I A
F A4k, 2019/2020/2021 4G K F KT 70%/80%/90%, EALAT ARG T
0.15 7T, &S FFHMEML, FEIRRGLEL S, Hob, 58 150 %
AL TH AR E (LB, AT B REMIE. BUEARALSE) AL LA
BB RN E F, T RKRIRKZN,

T B LA, feth SRAMAE” L AT AR T ARAMHARIE N3] 17
HABHM A, TAhsh 3067 F 608 TiE S AL A A B Bk 3h, BT 50 Zebl—
BEI0 B 3% 7 4 kb 45303, it 2018~2020 4k 454 4 31.03. 23.01. 25.241¢

( ATk 33.89/37.22/39.23 12 ), LATAEAAK-F 6/9/8 1%, % j&F|ma] L&EKIRKE
], g CIRAIEH” IRA.

R T: BERRAK ISR S; RibHE e TH

[FerREmL T A2 ZER] 12 (300596) I BT KL, IENBFH L
b4k A By Fmik 20181225

F4: 12 A 23 Ak, A KEERLTFELFTE, POAKAITES G F X,
A 6 AL TN ILIAL T 100%IEAR , KATI#4 4 24.15 TUIRK , K AT 44 ) 2484.47
T, WRIBANG 5 R B, st kit 2019 4. 2020 4. 2021 - B 4%
OB IR IRA T etk AR 2R AR A G V2B T BN R R A FES 5 T AR T
5000 7 /L. 6000 7 /LF= 7000 7 7.

ANFRAEEF] LSRR, B A AL R E ik EH Ak, A5 ER
B XA B R 2o X6 E A ( 227 swh @A AT (GAO) F=% Al LA
1A (SAQ), FIMRFMA (UVA) FoZ MBI AAEZEH] (HALS)), EARFHEd
2016 & 69 23400 w38 K 2 B AT 49 47900 vk, {2 [LAERAEZZF (HALS) o0 d
T LR ARG IR A, FRRITA TR, SREHBLTHEP, FR, B4F03)
S TR —RAEZEXEER (HALS) B ¥4k 4 =, BFL 5 @ EA 0%

HFEAARE—R o F

i
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New T

FEARMLHB A, 4815 8000 v vh b, A& Aol IAL T4 7= S M AL 5 TS AR A
B EANK AR, BFEERASMBRILENRB AT L AR AT REE NS L —,

A B SR B PR R, & SR LB A A koF 2
A R B AR, @A . A A AR A A, HA
SMA M BIRE P KR A AL A NGB BB KA B P BT
KWy, 28 Ak 7E E o8 £ LR A2 A (HALS) 7 @) 7= de 5
5], FIAERLACBT F it b FiaB E, AHnd)#E—FHERZMBIAT &R L
KA A AT T IR e Aak.

B R TN BT K EATFRIT ) 2018-2020 4 F)9E 45 4 1.96. 2.57. 3.35
AT (RA- g #)8 ), ZjBBFAT L BA B P dik. FiEE K8 g BoE) n
AR Ak, BTG TR R LSRRI K, G RAME” AR,

RIe4R 7 FHy AR, it B %, u-pack #H& RX T4,

[# et RE T AZFZHAR] £ 2/ (300596)F F I F B A1 &, RELE
AR AR E R BT 20181029

T4 NG KA 2018 T EE Ak, NG BT E EILE I 11.30 12
U, B3 K 29.73%; VAA-Y4A)1E 1.48 1250, B3k 58.58%.

FRBFGERE, BREAR R AL G w8 ZFE RS PN Fede IR A
R A )| 417 1242 5653 7 7L, IR =F FEIEK 6.92%F 17.38%, R4 % E M L4t
. X T 2017 FIRIZ RN 7500 mhdt A A= 1500 wb i AL F] = ReAL AR,
OB A BIGE RILE U AR AR A, XA R B A R A8 SRt
HRABNB) 4, B B 5 B AREAE 31.82%48 % —F & S 0.46%. ARk
PRI AR, 5] 38 T B Bk KR Sk 4

sk, G ARR 20 LR BRI R 12,5 ek an LA 69 2R B B AT HURIRA,
A -4 (65 77k ) H& 2018 F/&H T, Fit 2019 FRAMNE F, ~E) Kk
P &3 KA 2R

FAE b B, MnigNE) b S EAute St ARREIR B EIREIE TR
A, NG EBWTHRAETE T DA F RN, & S5 5 DEUFRERIF LR, JF
F 2018 4 10 A 24 8 5 DB AFEITIEL WL, 228) i %] “I2 % 81 TAR T,
Ed LEKXFF 6.8 Fehda THA A ARERIAR. REERRATE,
FEET LA BN 271270, FIFL 3407, A8 b TegdF N, WA A
FNGE BIFYIR ST E S T T A P, FUE FF B ik E) = i ikeyds
HIEH .

B R TR BAF K EAT LS 2018-2020 4 F)E 454 1.96. 2.57. 3.3
12 (ATARFAM 1.81. 2.39. 3.1212), HEBAAATILEA F P R4k, Tird £42
TR, BAFANE) TR kb AL K, R “IRAIERY IPA.

Redt: TRy ZRATL, B4 RHEIERE. U-pack FL X [E a4tk &

[#rarREM T 25 HA] AR B (601233) =T8558 = F & W44
&, KEHRMAEIFIF 20181026

F NE NS A, FIE LI 3081270, F)IEK 32%: )3k
FAViE 2512, FlIgK 118%, Q3 £ FEjaf 24| 114212, FHIEK 117%,
IR K 33%.

FaF AR

=2

wrE—R
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New Times Securities

ZEEPTAMEZKRNGY X, £FE LG T R LG BFERbGMAEANFM
65 £ U/AE LK E 75 £ AR, AR T IRALIEF PXANAS, it = sk A ARSI,
An b PTA #7138 = 44185, Tk ERIER, = PTA MK Lk, TEY
A 6000 7T/7h L5k £ 8000 7T/ok., “PTA-PX” & -F 344 £ 1450 /¥ K £ 2250
T, FlHIEK 46%, %e@%*a&%&fﬁk«%wﬁ ¥, “POY-PTA-MEG” £ %%*, /A\
3 BAERHE 16.5%, FIHIRG 6.75%, F5E WA T L&, 5,
A M4 (ZILA#m ). T (ARHL) TRAARRS, oA FREm 344, 6.24
1C.

PTA &AM EFH G TAKF, Fema TR PEE: 10 A vk PTA k=
, B ETHHE 7000 ATlrk, A EZKFEEE 1300 T, ATLt KAEZHRE, PTA
R AR ERF, 2010 SRR KL T AL, T aEALE K IME TR, 4
#5/%475&%7%, PTA ZA 25 =) 2L KT, mFRIRPAARLT AW
H, FHEREBFEE, BN LY 2000 LA FHASKFE, B FHERE
, it 2019 % NL%** Y I T ILAA).

BB TS Y IR, AR B AR B B TR e 8] AT iAYE B B e iR A
2016 FiELF AALEVAR, NGB AT T AR, EF A LA R
IR Z, 2018 FjkE) KL ¥ T A8 A 570 7wk (2016 F£9 400 7wk ), Fat
2019 SF4k 42 4% 75 90 Zed, 2020 3] B ATE 4642 700 Zod, [ B8] #7458 7*
220 ek PTA, #—H R ZRAGLF, suil, a8 IMER T R HALHERIRA] AL
B 20% (T3t 2019HL 4% 7= ), A By L RAt PX, — R4t 4 A K K4RH.

il @4 N9

R 4 AL A, S TR AL A SR A IR AL L K,
) B R B7 A By L i PTAPX 42 —4RMb 324 7, it 2018-2020 4 2 A Fw) 4 33.22.
43.58. 53.80 12 ( #TAFM 27.88. 39.48. 44.37 12 ), 5 PE 254 7. 540 4 4%,
A RRAIMET” PR

ReFRTe: HO%snE R IAIk, KRB RATR

[FRtabr Z2EAKR] £EBEA(600426)=FRE5F: =FELGH
AT, o3& HEKAML 20181026

F NG ANERZEE NS, ZIE I 1081, F)eig ¥ 50%, )3 HF
#F)8 25.3512, Flrigk 198.95%.

Rt E S B, FRBA S B RBERBNE TS LS, LTSRN
Hip bk, b B AR . LB, 8. FB2. DMF1-9 A ¥4 % B tb £k 54%.
3%. 9%. 22%. 7%; BN IREHIIE T EENE, P EABAT RSN AL E) T INHEAL Y
#3, 19 A #HH 1945 Tlk, RFlHIRE 23%; MARBENAEE, 1-3 T 455
621/584/582 7Irk, YN LK. RAAEE, A8 fIHFZHEA, 1-3 LFFEF 55 H
7.34. 9.46. 8551¢, i = ZF it MALH R 6000 7.

Beh| L ZBRIRAL =, 8 BASHFH S 10 A 8 B /N3] a4 50 7 v/ Bk
C—BF R B ATi8 20 A42, A F| 70%E4T R F7, B+ EAITIR, 10 A 15 BiE4T
R ATIAZF) 80%, K anFik 100%, &) Hhh| B AR R, HPRIETR BIRA)Z
7B l N OB E2AREHR T, AFIMRAE L 60%, BB T afidkted KL,
Wh C—BBA AT, RE#HZE, RFEITIEENE L% 61C.

TR BEBR S IR YR 2 5F, AL T AR AEH S B A 2020 A7 A FR BB AT 3E &
BeATi, T aE PTA &R, mBEERR E&#%F??,%—W s REAEFEAL, BAT

il

ik S e —

R %3 7

-21- IEFF IR



2019-07-21 1& ATk

Newe B I AR IE 2
New Times Securities

TIMES

BAELME IR 2 4000 ks B M A HG AR, Bk oG RAR, BARY
B, NG AREFTE” 320 Hek, ZE KRR — R T Ak,
T FABARY, BAEFATLPHREZE,

T E RIAE B HANEFITE DGR B, ATIH 8 K EE 8 23] BT EAL
T RRARAF L R AN, 327508 L RIERT, BB 150 77 »hik &40 T3 44
B (=B, =B BAEKMIE. BUERRAS ) ANk L A#1 B3 ae4E 300 B &,
ITH TGt E) AR R, AT ARRRKEN.

50 ek L —BE R 3E 7 dMRhe Tl MARALRITH, THERRA
TR

Trak b E i3, 3 “iB2IEHE” PR FHAE) 2018-2020 4 FIE 05 A
33.89. 37.22. 39.2312 (AIK 29/37/3912), T PE A 7. 7 #2642, »3) M1k
IRk, BAATRAR LG RALR, LB aeBideshbarig K, % “RA%
A Y

RefR T BERRAKGIRS; RibHEXeTH

[Far KAk T 2EFAR] A RLF(002258) = F K 537 =FR I
W, 2% A P k5T 20181026

B4 NG A 2018 F=FAR, W ZFEAEEA)E 4.19 12, R 82.90%,
[ B it &4 4% F) 5.63-6.83 12, )3 40%-70%.

Faee i agt, N8 ZFRALGIm: N8 H 5 E B EE A4 1.58 1C,
Rk b FF 8.9%, EF)FE 36.27%, IR _EF 273 AT 45, o8] FARHE T A ik 3
AT S H L AR TR, =BG FIEE K F 20110, £ 82 2R E F 1000
o, R e B R AR, R MAEE TAR AT5 1L, SR B mikAs ik
i,

FEBAE T e AT LR A EAT, A&k Pu AR TR 9A 18 8,
A E N 2000 10 F B gt o B SRR, b RFHRFEAEHB. a9
Bk, Faeb o b 2R HEEYw. 98 25 A EARE A8 FAEIRAE
WA, BEAGERLESACTATEe, St—FRsEaBER, b TEHBLE
LR, BN AR AR AR R, RANTT AR E AT KR
FHE1L 30% 4 3K,

WEEUK, TG ERSE, TaBTpn e LiKRE 19 Bb, 4T
L FEHE AT, BB, /N3] 1000 b bk S IR = 5 3R T Y, Al 2
AB TR,

TREATTHAY, |90 A AR 8) Bk &k 10 A 23 B, 28] TAREATT
fk, 4R 8524 T &M B &K, RO T ARALRI, 2R A EN
%77 10000 k¥ 4 . 1000 vk AR S = 5 HoF FA4e R A At HFF L Z,
BMNFH ZABRAR L THELY T Tk, RT3 14 T b3t 5, Rk a) F4e 4
SH3K 1000 vh, ALiIE R4 4876 77, NG HAFHiEL RIBE,

IR A RALT & W IRAL, HF “RAIREF” PR A8 IA F4H = 48 8400
b, %3 1800 v, FFZ 3000 L%, Kok 10000 bt T¥ E 448, 1000 rh &
B g R, 1000 vk IR S it — 3 B a) b g, i@ ISP IE N T Ak A B,
INE) ATERNF R RAT G, BN FZESOBAEN., BANTTRITE) 2018-20 5%

HFEAARE—R o F

i
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AlEA A% 6.51. 9.00. 1047427, HARMATE PE 9 A% 15, 11 #2945, %4
HRARE PR

RFefR T BT, #1987 > S ATRH

[3rt XA ab T 25 HA] HRALT(600486)= F4R E3F: = 5B W4
AT, &5 b5 53K 5 20181023

Fh NE LR EE kg, e kN 43.3512, YOY+38.07%, YaH-
FA)i8 7.86 10, YOY+93.14%, ~»&) fitaF1k 4 8.6~11.51¢.

AT S EA, ILARETH: AREFTR, A KREFHN 418 7/
b, A 3 FEEA)E 30.98%, FHLIEK 4.47%, 1-3 FFERFEF HH5 5
3.87/4.20/4.63 77 ALlrh, A FERF FouiF g, 1-3 FEFRA . REAHEZH A
0.98. 4.35 vk, REIHIZK 12%. 22%. R 3 FEBTRAGKE, HENE ML
KR $ENZ 8137 7 (FkIginsy 3000 7 ), 1285 F 284154 22312, F
P3G K 45%. Bk, maE FEE X BAR TR, 45 $ 3 FEIC I 29 5600 7 .

REATLH G ST A ABE—HRARE: 2RRGFREH, RbHisL
K, BAASRA. DAFREET R TR LA = RIS K, R
4, 2018 4 1-8 AR5 R 255 & 148 vk, FIILTIE 12.3%. AdbER Rk
L7 AAGH, AT LR RE, AMGAARRNE. RED. AR
BR o B4R 32, 41, 32 77 /ulrd () H3E K 33%. 58%. 68% ). /a] 2 E ) —1ikik
HEE Ak (#8000 ok), A4EFMIAA L, FLEAMN, TLIMREA, FANER
BREKE, FIAL AT 2 Tk,

ZATE BAATH K, EEFFRERAE K »5) KERRKAEL, 23
o3 3 HPR B AL F IR R AT E, HHRIAER 20129 1.15 7 e/ 57 R ). 1000
ol [ SF PR E ] Fm 3000 mE/SF A E A (FEIREI34F), 10 A 13 B AEMIE 4.3
1C324% 3800 »b/SFBAR ) B8 . 1000 »i/5F Al 120 »b/5F A4 ¥ Befe 200 b/ 72
kSR 2H (IR 2 ), VARARE = 1000 edotted Bk i B5 T4+ 2018 F R AT,
B AR B ITFNE) KR8], Rl o) MIle ik AL E RFA 69 F AUk
100% A AR Fo RAF 5] 100%EAR, 4 FaF 242 3.26 75 bR 25 41 7] R B 273+
X, AT R E k.

TARZH. RKITI, 4HF <RAIEFA” BR: TITANE) 2018-2020 4 F)
%4 10.73. 12.45. 14.12127L (#A B 11.00. 13.78. 15.96 12 ), *+ /i PE 4
A A 12, 10 = 9 4%, HBE T A AERAZHAHLGIEK, #7108 ITFRK N,
REHH BRI, GBI CIRAIRFE P,

ReRT: HEEMEKIE TR, RFRERTH; RO AERATAM

[# K Eab T 2EZHAA] £ R4F(002258) = FR/TME L. EB T
W, a8 LG TR 20181011

T4 ) @) EASIE 2018 AT =& F LT, AT =& ST A A E S
3.20-3.89 1215 LA 4 4.00-4.24 12, F)re3g K 75%-85%.

AT R EARA, FIGNARB) A o8] kL 4 AT

G = FE BT IN 1T T ek, SRR, NG IR a4
SUF 4R 8400 vk, = F AR RATAFZ WML, &) 2 E Kt — g
10000 v E 45 B R A 0 R T LY, RARA L THREH T vk, ¥ 14 T l4T
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BN H, Rk A4 243K 1000 b, 3] k47383 4868 7 .
AR IEES o, KB, AT @ HFAT L& A AT

9 A 18 H, £E % 2000 1¢F B3t v @ sefEA L, H+ X
M. EAERMEIHIR, FEMdh o gt 2R S EEYR,

A

R

9A 25 AEARE—ANTERAKRF LI, BN GERLEFRTATE o,
o T EH B R R, B R R R T, RATTRIE R R 4
B2k E RIERIFFAL 30004 LK. wEE R, FaBHENERAERS, R
B AT TARR 3000 vk 4K B 4 7 0 Ia) R ARIR, e H T, FeBT N
LB ZE 19 F kb, ITLRAFS AT,

TAEARIR B A AR, N E) SR R ET A R F AR, o 8) A8 1T 5T AR AT
32 1000 v 78 b A B2 A B 1000 vk AERME , b BUE I B BT T 4 60 7 ek,
&) 1000 vk b A e R N3R5 . & THEF AL = G R SRRAS =, ST AR
M L EIKE T0 7 Ik, ) FTHE RN RORANT 3 =k

BRI & HIRALAL, S “TRAEHE PR 3] IA F4M = 4 8400
wh, K% 3 1800 vk, 7% 3000 v£%, Kk ZME F 10000 whAT T E F 42 M,
1000 w7 B A e, 1000 v AP S it — 4R A 8] 52 7. SN % & 5 b
By, ATERNFT R RAT 6 . AT 8] 2018-2020 4F4F)iE 4% 4 6.5, 9.00.
10.47 1270, BATRANST A PE 534 15. 11 A= 942, 44F “RAME PR,

RefRT: FaMmms e T, #0832 " S ATH

[#er R E LT 2 ZE K] 372 B (600596) =FRFLEFSTH, A
AR P AR R 20180929

FEf NG NA 2018 AT EE kgL, T AT = F P4 A)IE 11512
% 1174250, R hn 396% 2 405%.

A HEE, FH RN BY 8] kg KK ARIEANE] TS, 8] 2018 F
ZEERZRIAEFAY 4510, LA RFF, NG hGuGEEFIEEERG
TR AEE A T N T AS. N E) B RTARA 34 T eb AL AR RS (AR
# 29 Zvk,) Ao 8 ek FEH B, —FEAAEE DMC AR ERE, KM INF TR
1.3%. ZIRPEEFEF REF TR, FHBHMA=SEE) 26000 T/ek L4 2
28000 7T/ok., B BT/ 3) A AUEE ., EH B K B 3490 T A 7, LA A ALsR g b gkl It
8] Al S K ARk S A B 1

A AL b8 — A T3 F, F R A LRRRRIE: YV =5 F A A £
o, £ 7-8 Ak et d T2 K 40 7 ehf HUAR ARG 2 pR A I S, A ALEE
WA IR H L F f2 35000 T/vk., f2HEN O AMREAESE, AIERERE, RIK
JRAN G #E A% 30000 /Tiek, B RTAEREEIF, E AR AL 31000 TrhAEAE. 9 A
23k, 2R GTERBBIAIING: BB 0T RiNiEfe b £7 5 BEFH L0
U KA BT RAEA RS B R R T HIRMREL, TS oA AR
IEA TR . KAV, MAEZA T AT RO EAZIEH, + AR TG
VAR AT A WAL E RIE o, A AAET 53R 0E, Ak 44 35 2B A uk
SR,

B A TR BAR LR NG AR L Fis bk T, R KA E S A TALEA,
A WAL B BENAREY K 1000 Tlek, 28] A AR5 5538 B 11242 6000 7 .
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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 40.28 1265 4.96 4.15 5.52 8 10 7
603505.5H 4 & KB RAMEH 20.39 49 0.57 1.22 1.48 36 17 14
002734.SZ AR M&kAyr RIS 15.15 43 0.73 1.23 1.48 21 12 10
600426.SH Jt&fas RAIEH 14.31 233 1.86 1.40 1.54 8 10 9
300596.5Z  A|w% BN 31.92 65 0.94 1.24 1.57 34 26 20
601233.SH #r ik fy B AER 12.8 234 1.16 1.41 1.93 11 9 7
002258.5Z AR  RAIMEE 12.81 67 1.10 0.76 1.10 12 17 12
600596.SH  #r Mty  sRAUEH 10.26 72 1.75 0.80 1.20 6 13 9
000830.5Z &®/miT RAIMEH 10.63 156 2.09 1.06 1.65 5 10 6
600352.5H #rir sk  RAIEH 14.97 487 1.26 1.31 1.49 12 11 10
002440.5Z HAXpty  mAMEHE 12.1 139 1.14 1.77 2.04 11 7 6
600486.SH HEAT BAME 53.02 164 2.89 3.19 3.58 18 17 15

FoA kR wind. # I ARGEAH AT
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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 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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F O RIEAR R A PR ) 24 BHEARHER A E, EEERRTEN LT,

AIRE B 70 ARGE A A PR3] (AT BARS I RIER ) GHAMEIANAAZ S (L TFRAREF ) #4:, B4 RERERE
X . BR. RT REC AT R RN 0 kAR AL,

F A ARIEALE BERAKB)ARERNL AR P . KRERLZLFTHRIEAZ P 6, BTHEMA, RAHEKRIELZR 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

AT RIES T F B RBAEATAT S A BRI I RN FES T E P . RIS IR P dof AEATEE ) B 4 5438 A3 F 3 19)
Fak G AT TR, RIRE FHARMRILK . R, 2 RS E BRI A RELLF , ARE MR T EP NAEHEDL,

RARA P R B R 04 AT BT ARGEAE R R AIRE S B 6PN, FaTRGEATR A R L 5 AREPTEAZR—HRA RR 4L
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 T R 3 2L W 3h 49 sk RAT RS, 35T T 4875 A9 #7 B ARIE A W 550091 04 Mo bk RAB B, H7 BT ARAEHA AT L1 5 7
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

I RIERA L FEAFOEATTAE . BARFH ARE T ZAIEARBATIER L G, Ko AR P A oh o8] AR S B4
BT AT LS ERNOIRS RS . HRIEATRE ARE S RGN ZNGELSF AR, FAEFARARFLEXEE
BB P

MedE 7 A BLH, FTA ARIRE 09 RAE TH T RIEA . REFTIRIEAF L P @A, EATHM SIAAATF AT 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/

kR ARG — R -28- AR



	OLE_LINK169
	OLE_LINK168
	RANGE!G5
	RANGE!G21
	RANGE!G44
	RANGE!G47
	RANGE!G49
	RANGE!G58
	RANGE!G60
	RANGE!G64
	RANGE!G80
	RANGE!G99
	RANGE!G108
	OLE_LINK3
	OLE_LINK4

