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——AL AT B IR AT A5 R 4R
& (2HIF) FH (KEA) BE (LHT58)
021-68864812 lixiao@xsdzg.cn
chenglei@xsdzg.cn iE$ %5 S0280118070022 ALk BB
JEF 45 S0280517080001
® R NIEME. 23%
17%

b EAEASH B 2648 2.60%, PR 300 JE#kTE 2.88%, W AL T A5 e
@ 1.63%, P E 300 #54k 1.25 ANBE L, LKW E AT Atk a 1%
(+16.36% ). T H IR A% (+10.81% ). F 8% ( +5.88% ). IR A A% (+5.29% ), o
Bk 08 S AT At A (-15.00% ). FES(-7.14% ). #iAE(-6.49% ). PTA( -6.36% ). -19%
. . 2018/08 2018/11 2019/02 2019/05 2019/08
#ex % B2 (-6.00%) ¥ T 77300

B WTI 5o 55.19 £T/4E, BI2ktd 1.80%, Aie4ddi 61.17 £/
A, FlsktE 3.47%. 7 A &b d LA (OPEC)Rib = 2L % 2942 AR/ B,  ABXRE

326 ARy 28 ZTARIE, 4] 2011 FrAke K=&, F)AFHEEE 53K,
Joh bk E @t —F Ry, 2B R HBERE, Y RRRSE RS
&, BFREMRE T

PR BT BATIHERES, 3o T B IE, MR
B ORRBEMREGE, EDCEIEHAEELITL, A HEE DMC Wi s kY
16000 7T/vd, R 3% Z A2 20000 /ok, EE8TF 7 Arind E KA B A Btk
F L EEMK. BEAK, T8 EKBERFEALEAT, S22 L R4S
ZRA, ALFIERAF R THRELRASL, EREAET, FBNBBH
R SRR, B AR I AL

£ E 4t 3000 12F E 3E 1 hnfE 10%EHL, FE K 5 R E AR
B, BARRI R KA L EEH B F4RYE, B AE AL N LKL,
A KB EMME, 57 g, L &lafd., ZHRAFTREAR LT, £
HESME T M, E MDI FHRBEARE —, FLRKWAIEE,; BT
HAKRB SRy Asb g AREE, S TFrRBRFAR, L&A TR
R EERAG A T 3k, 84T P 3R RRFAIRAY 20 12, ARAML
PR,

AR, 2AKE B E AL AT LM E, ENEEIRE.
ReGATd, FHEAEAE RRBFR, <. 3. 27 6947 LB B LIF R E,
BB RKREABANELITLRE—EFdl, H$HETHTLEFERA, &
BHEHNER;, RESTLZERAME. 2B EHhRK, HEHEE. £ER
Tk A9 AT pr K G PR AP e 3 1) 7] 4 ke ) R BB

o Rk ARFERATN; THERRI + AR HXEEW
TR LG FER

IEH BRZ  2019-08-04
KA 24 BH

R
P4

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

(A IRMRAN R E T £, KIERA R
43k ) 2019-07-21

CHEANPIR LG EL, BFHMLAKD
2019-07-14

CRGHANATI R E, KIEERIFGHA
M) 2019-07-07

(R G BERG , THRRSEMEATG)
2019-06-30

CF R\ R, H B &S M
F) 2019-06-23

600309.SH 7% 4fbs 435 496 397 520 9 11 8 IRAIEH
603505.SH 4-&#%E 20 057 122 148 35 16 14 RZ4EH
002734.5Z #|E &4 1487 073 123 148 20 12 10 RAIEH
600426.SH #&fa# 1533 1.86 140 154 8 11 10 2%7EH
300596.5Z Al%F 3109 094 124 157 33 25 20 IRZIEH
601233.SH AA&&4r 1266 116 141 193 11 9 7 RIEE
BE AR RS —R ST # 9 -1- ERFRRARE
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1. ATLFHSEMNE

> JRih: A WTI it 60.10 £/T/A#, JE#kba 4.50%, Afe4sb 67.00 £7T
A&, Ji#kTE 4.31%. ATLshET: 1) BRETA 19 B HAE, £ B@mERSEFK
WV 5 EE TT9 B, %4 = B FAFTEELRR 2018 52 A k#k; 2) BETA
19 B %/, £ERBAEAFKY 10835 FARE 44510k, 46 AFFTHE, T
FiAE ARy 4011 7 A4d; 3) BRIz &FEIA)K sz et 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
I, SRTTREAH 1232 ZA@IE; 4) BIREEREZF(EA) T A 12 B LA &3 F R45
£, BAFSR BT I A R B, RBP4 G i B 4142 (OPEC) E A
ERBFATH, Bt 2019 -5 —F sk R Bhe i8] 50 748/ H, XA A4
4 50 7 AR/ A

> %% 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>
FIRHEB RIGATH T T E) FRE|, ST RIS LIRTES

> 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 ®Mh %, 2R EFEANRK, ZART HNAA A RA G, Bk B W E K- TR 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 B4 MDI 44 R 5% 2.04% % 12500 7T/ed, JAE 75 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 = & 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

ok AW RE—R T F Y

-3- IEAFF AR
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2. ANBELE

LB RSB #kE 2.60%, PR 300 ) #ktE 2.88%, W 5L T A5G4 @
1.63%, 357 iF 300 454k 1.25 ANF 45, LR K EF S KDL (+16.36% ).
WA AR (+10.81%). FE (+5.88% ). FRA A (+5.29% ), k&5 a7 oAt
A% (-15.00% ). F 85 ( -7.14% ). #iAk( -6.49% ). PTA(-6.36% ). 44 % B2(-6.00% )

K

=3

A WTI b 55.19 £ 7U/4#, JA#kt@ 1.80%, A4 61.17 £T/4E, F
BEHE 3.47%. 7 A &b d B 204 (OPEC) R =23k % 2942 ZAR/B , 426 ARV
28 T ARIB , 4] 2011 FuA R RAK T, FIRFREEEHK, Rakygt—F
B, 2B T 5HBERY, WHTRRRHERGSRE, BRHHKET.

PRt “BHART BT HELRIES, o~ g, MR, R
RBEFEMRRE, BIKIEA ST, A HEE DMC Wi g1 &2 16000 T/,
B £ 48 20000 7Ulek, BT 7 AWITEHEKARA GV TEEK, B2
Ak, I8 EKBERFMEALIEAT, 4B LTSS =B, 7L F TRt
WETHRELRAL, EREOBET, THMEMARK LI =R, BAEHZKR
AL & I

£ B ¥2F 3000 12 B o 0 AnfE 10% %A, FEK 5B RAZ L, B
NRFAC T Rk Y CEEH R FEMAE, B ATEENL R LKL, A KHfE
W, EHET M, e last, FRF DR LT, BA G AT R, £
MDI = fe3k B 23k % —, AT RKMAZAEE;, BT AESKRE 2 Adibheg ik
AEH, @b THRERFAR, £EEA TR RBIERAGENL T LK, BT
AP KPR 2010, MAKRA S,

IR 2B EWF S E AL TAT BN EE, ZNXERE. KRBT
b, BEEABREKELR, . K 27 GTLEHLERE, 25K BEH
EAREATLE— LTk, FHEEALETERA, LEBHEKX, RHBAT
b2 BRI, 2o BEYmERK, EHFHOE. AEREXHRUCIARZRKEY
PR M B 70 Ak A R EAY.

3. I EEHEEM
AL FRAHEEHATE (FT+)

ML A # RN
1 kas 16.36% 1 7 B 22.95% 1 %4 % BS 114.71%
2 FAREAK 10.81% 2 WA RAE R 22.02% 2 @ HKRAAAK 70.41%
3 FE 5.88% 3 Eimg (T 85%) 20.65% 3 %% K3 37.93%
4 KAAK 5.29% 4 BB (RER) 19.15% 4 E R4 K 29.61%
5  HoplREk 5.03% 5 &% 18.06% 5 FRiAh 29.22%
6 HEAMDI (k) 4.96% 6 Aaz 16.36% 6 B Rk 26.18%
7 T8 (EFR) 4.30% 7 4 MDI (4 %) 1458% 7 YA E 21.95%
8 A 4.17% 8 T (%) 1279% 8  WTI & 21.54%
9 FR Ot 4.00% 9 LEEY 12.31% 9 g (T 85%) 20.65%
10 V& 3.96% 10 Yo 11.60% 10 7434 MDI () 20.00%

FTARR: BNFR, ERB. BAATLE GW, £F4, Wind, K& L. 30 KRIERHHT

k2. ik (A1)

1 R -66.67% 1 & -64.71% 1 B (98%) -52.24%

2 HHE -15.00% 2 M Bk -22.58% 2 M Bk -42.40%

ok AW RE—R T F Y -4- ERATRARSE
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3 ki -7.14% 3 PTA -22.51% 3 A E B2 -36.49%
4 M AR -6.49% 4 #RER (98% ) -15.79% 4 M % fia -35.08%
5 PTA -6.36% 5 hsay -15.03% 5 7 Bk -33.33%
6 Y4 £ B2 -6.00% 6 A FDY -13.66% 6 4 -32.90%
7 E 3 -4.76% 7 PET 1 -13.04% 7 %4 % B12 -31.48%
8 FEAAK -457% 8 &4 POY -12.22% 8 PA66 -30.00%
9 o, b, SRR A AT -4.32% 9 7 Bk -11.11% 9 %t % D3 -28.57%
10 2.4D 411% 10 EDC(=RALK) -11.11% 10 24D -28.57%

FA R BT BB, FHATLZER, A&, Wind, X&E. FERIELSFRL AT

K31 AL E B HSRIZ R RN

—————— SRR EN
WTI & h 55.19 -1.80% | -3.75% | 21.54% [®&HT WTI b 60.10 £T/4E, J#KE& 4.50%, A4
A A4 JB 61.17 -3.61% -3.36% 13.70% | 67.00 £T/AE, B #tE 4.31%. T3 E T 1)
4,5 72.26 0.08% 0.14% 29.2204 BETH2 8LE, £EGHEREEFSRY 3EE
I 52 5th 7900 | 152% | 413w | 26a8% | 0 1%9’;& I 2] TFi H 4 2018 4 2 / %}%JL&,' Fl
I i i 5568 | 220% | Low | 1200 | 2% Iy’”\/'\f] SN i) RETA 2% Ef’ A
G fiid 3830 | 000% | 609% | -35.08% ’f‘ﬁ“f‘b@ﬁ&’ 849.6 7 £ 4.365 1LAh, R4 T A
——— FAZ TR, &F 2018 4 11 A vk Rt BAkAKR,
AT 3430 | -392% | 551% | -12.05% |y g7pe k) 258.8 7 AR; 3) 7 A6 H AL
PR T 780 | 400% | 1143% | -488% (OPEC)Rib /> ¥k E 2942 748/ 8 , 4 6 AWMV 28 7
P B & & M 920 1.66% 5.14% 2.45% ﬁm,@um1#u%%ﬁmﬁ§;4)%éﬁ%@m
= A A 8100 1.89% -0.61% 0.00% [Tkl EA LB =(7 A 30 B)EEM, %275 FHKA
E R 3R 662.3 -1.00% 0.96% 2061% |AEHEREMEYERLZ A, 7 AFRRBE T4
_ o LAKE 10 ZAE/B; 5) £E R EF(EIA)K A%
iﬂjeﬂa$ 5140 019% | -1.25% | 13.59% LI BB 1 2010 5 H R Ak AT
TE_ 00 | 055% | 092% | L58% L1555 45/q £ 107 AR/E ; 4 2020 FAHRME R
—T* 5850 | 236% | 569% | 1038% w37 FiH 2 5 4A/E £ 140 FAR/E . BRI 2019
FOB % LJ# 1015 | -107% | -098% | 9.62% | £ sk =& A 1236 HAR/E, ATHMA 1232 5
CFR X L ¥ 1055 | -1.03% | -094% | 866% [#/H; 6) EIAAZ(7 A 31 B)AHRERT, RET
A 26847, £EEARGZEEM FHE 1220
1R R T 8450 -1.29% | -6.11% 432% |[FARIB, RiRRE ERNET 4%, EFEAF 2017 4 10
AR R &HKFE
R KA, 2202 | 152% | -384% | -25.10% |&RA: RATHRERMIKE, &, AeE
S RA 3220 | -031% | -092% | -6.94% [EAHE, REMFRIL, G 100-150 1, A
T AR RE D ask g, S IEF AR EIK
R & 265 0.00% 0.00% AT8% |mmw, e@mAEEEAAHNANALLERL, K
'*]E(% 1900 -1.04% 0.00% -3.06% iﬂiﬁl%/ﬁﬁél‘%ﬂ%ﬁ ?Jz)i§$, ﬁﬂ(ﬁl‘[ﬁ}-}j IZJTQ‘:P N
Sy fe R IRAE, TR, FABN LR LE
= R A% 6000 0.00% 0.00% ALTE% | R sz, KA BT B EATF TR,
A (RIZ) 580 0.00% 0.00% 357% | EAATEAR £IE, AHESHEMA LY, BERIETE
3 LT BREMEIFBIRME G AL, BATH 2750 T/
CoE%0) 2350 | 000% | 000% | -280% kA, Ae Uk A AL A, ThAREER [fgadt
T A A AT WS, AMEES, BB, HAARELNIT HHLT
(51%) 3100 | 000% | 000% | 000% |*FEppbmAnstiie, Sukbl2. HBfHRIBAR LA
p—— 10 0.00% 0.00% 14.58% e, ﬁ‘%ﬁ&ﬂ'ﬁ_, ZFJIK fvﬂt?’?*%‘%?ﬂﬁw’\ F AL é_\ik
: : : k4R, HALEIHIE ZHF R e
(G323 138 0.36% 0.36% 0.36% R
Y — kA BRI PAREAT, B AL AR 1890-1910
B —4% (55% )| 2100 0.00% 0.00% -8.70% B N
RER —4% (64%)| 2425 000% | -6.73% | -10.19% [1890-1900 T/, & 3% 1970 Tlwh., 7% 35 1860-1890
TR AL 4 340 000% | -327% | -220006 [Tl WEITHESEA 1920 AUfed, FiF 1890-1900 ik,
. KB4 1960 Tk, 77 274 T 484 1900-1930 T/
FRERAR 80 000% | -11.11% | -3333% |y 3% % 1850-1880 jL/ok, 1A% 1810 ik, 74
W FEk 720 6.49% | -22.58% | -42.40% |EAAETN 1910 Ak, AL E IR E RN
A AATE 1890-1920 /v, JB T 3% 5 5 AR 3 1870 ALfvk, KM
(45%) 2400 0.00% 0.00% 323% W A 1970 Tk, MEFEAR S M Bk T A%

HoF AR E—R LT AN -5- IESHT AR



7/ New Times Securities

G, 97 1 ARAE 2
2019-08-04 1t T A7k %

R A e HRAA- 1660-1730 iek, 3% 1780 L/, ) T4
0, 0, - 0,

(45%) 2100 0.00% 0.00% 13.40% 2000-2080 7t./7%,

RER (98% ) 320 0.00% -15.79% | -52.24%

o ; R APICT BRI Y, T TARME, &R

FA% ( Tk 85%)| 5550 0.00% | 2065% | 2065% |insgis gaish o AR, i IR,
HER (R Suk) 5600 000% | 19.15% | 19.15% [T H ML MaL&. B =45 @, HHRMNEE,
A E Fo 60%:4 Sh HUAT M5 2350 TTfok., F BT A5 4 H
2250 7L, TARAEFEA) 20 T, HR T HRAELIEL,
FA A4k | 1073 0.00% 0.00% | -1477% |42 2200 Afeb i, VAKILET R EA S £, T RE
VG A&

S

¥

A 17000 | -15.00% | 18.06% | 16.44%

ek LB E N BERIRM TR 6.49%Z 720 Uik,
B 8 AR A RIS KAk, 57 A4 T 25
£ 7Ll Z FOB75 £ 7Llrd FOB, % T kit A #%h,
W E AR BRI AR S TR, ha & 20-50 ALl A
%, ) KHENGK 70 Tk

BB —4%: b RIRNYEHE 2100 SUfb, T IHATH AL,
b EAIE IR, ZRAIIES L RNES, {2
TR, TiHFs@mILEABEK

BRER — 4%k ENARYERE 2425 Uk, AKETIHE R
B Ja, AT HA A F R, LT HE KA.
2T E KKK om A P o R — 4k T R XM A
2400-2450 /Ui, & fe L Ab3u X B Mg L de g —

’ %, BRTHE, AR HEERERE, HATH
= AN 6300 | 000% | -156% | -1.56% %ﬁﬁgiﬁ% TR AR, AATRAE

SEAk Lk EMAA T 2 15.00% % 17000 /i, f& 75 4
IR TR, ERNBRRFRET I, NERA,

TR IGRIEIZEMN, EIREBRERA S5 Hub Ak
Uk, WE V47, FHB. ZansS i
AT S AR £, KRB, B E L,

BEB N %it, =@ REEEF IE 39.67%, Rk tE
Behn, ZdLTAREAS Il SR, RSN 34Y
P OZWARTA T, MR AL AL AERIZKT,

TP BRIV EAL, R %M R BT R4 AR
2, BARF LR 57%;, W EEFITE815%, ik
@ TR, AFEP ARG A E, TIpaE R P8
e, BREINAF TR, RERAL, %Hb bRtk
T, MR IER S, ASRER 4 ARIPA (Kiz =
B EIRHEB LT FFEY FIRE|, SFAAT
TARE A L IR RS

ek 19500 | 0.00% 0.00% -6.02%
EEd 1.53 0.00% 0.00% -7.58%
S 26500 | 000% | 10.42% | 0.00%
EEN 11500 | 0.00% 177% 0.00% I o s B
Y m 000% | 625% | 2603% tkﬁ%?i?z%mﬁ%ﬁ%ﬁ@@%%W@ﬂ,%K%l
AR 9 0.00% | 000% | -7.29% z%*éi AARLM AT 15000-15500 LIk, TR |y e
TR IT] m&,%ﬂﬁ%u%ﬁﬁﬁﬁiaﬁﬁéﬁ%%ﬁﬁﬂﬁwﬁi
R 2h v 13 0.00% 0.00% | -10.53% e A S . /i}:— Pyl

T 10 300% | 831% | 82.00% |, o r TH el 26528 L g g
LA RMH 18250 | 0.00% | 1231% | -13.10% ,:‘;)Bﬂ;i}g;;gx 3;21?;?;;'57'2'6 A LB ek A
= FtezEEm 4 000% | 000% | 7.28% | "
WELEE WIS 6900 0.00% 3.76% | -27.37%
2.4D 17500 | -4.11% | -411% | -28.57%
e EsR=a 21000 | 000% | -3.45% | -14.29%

1700 0.00% 0.00% -5.56% ey

pastcap i

1850 0.00% 0.00% -7.50%

T RS R L 6- A RTRE
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32003 FIERLHR: AN 720 Tlek, HRLFF, &
RBEBR T B As, b7 B RE AR afbss A mkE
B 178 -1.11% 171% | -16.43% [# LA, LRk RO RE EiE, &
77 B SR R R AR T 3 EAE 0 TAE T, AR TSR
Bk 32% % TIE | 720 0.00% 0.00% | -24.45% |pt i 5k

b 150 -66.67% | -64.71% 0.00%

2 424 -0.35% .04% 11.31% . . _ .
e 3 035% | 304% 1 oz EATHANTE 035%EF 3424 Aok, 85 TH

PVC (CFR &A@ | geo | 00w | 2216 | 227 [ESHANMETRGEEE, 250 L/t Ahk
) kA TEMR BB 2 E M 2900-3000 /b A E;
PVC ( %/E /‘2 ) 6740 -0.81% -1.94% 1.20% _‘d‘ﬁl’i‘@g_ %/E i/flith }"ﬁl\ 3050-3100 7’5/"‘46, /éﬂ;‘bﬂ'/j—
oW g BT 3290 ik, ARG BHR RSN
PVC (ZJM3%) | 7000 | -019% | -019% | -2.68% [3100-3150 /L/ed; H 2 Lk X &) 2850-2900 ./
B b A, FRAR B ML T 2850-2900 ik FEE
B X )4 2930-3050 SL/rhh £, 0B 4 £ T HEE)
RHGEHEA KRS T, EMREARE, EMEHET,
SRR R, FREAELARR, EALET
HRER W T, A NAARZE M E E %

A
i34 3¢ A

i #% (31%) 250 0.00% 0.00% 0.00% PVC: PVC (¥ &%) #h 6740 ik, PVC THiEdRk
1 7000 STk, BN EEPVC THERES A L.
A Bk, wEhILS LAk, B KEAZRR, R
RH G EMR TR, BRMERFES, —AREL
HRIRILGE T 9 5B, T 5 B A = RN A LR,
B T MR TR, RERMA L., LB EAL,
TR RZGEA., B ARK, THENEHE

i ok 42JR ek Lk 0.63% 2 1600 fed, FJR AR
-2 HE 1800 T/rb, shakds W /2 P Ak A B 15t X8R
42 T Sh A% 1600 0.63% 159% | -18.99% |RiRY, FILEALT LR, HDEILEEEL4E
Sk R AR, THE REK, MHEBEHT, o
WX kA - B AT X EaRA-HLi% %) 1800-1850
Tleb A F il IR AHL D T 1400-1450 fLird; &
) R R AHi£ ) 1750-1850 Tfk; A RIREBIA
A-BEi% 2] 1850-2000 Lirdk; |- R EARABLIE B 45
1850-1900 T/rk; 44 K R £ A 4H.1£ %) 1750-1850 7L
wd, EV i
WL Rk

BAEZ] 2018 SF, shaRE 5 REZE 3140 ek, IRbLIE e
WX 1800 0.00% 0.00% -20.00% 107 vk, #R 15 FHed, 45 30 Aok, &4k 10 % vd,
TEH K10 Feb, it 65 Feb, EH AR ENAR
BAA e T, R 60 Fek (1.99%) . 484k 310
Fed (10.22% ) . Hak 528 ek (17.41%) . &4 1160
vk, (38.25% ) . e 635 Heb (20.94%) . i 275
Fedk (9.07%) . 4565 Frdk (2.14%) . H¥, &
1318 7wk (43.46% ) , K K#% 160 7wk (5.93%) , B
7~ 1535 Zvd (50.61%)

PX: LJAPX W% EHmIE, BREEDLS: BER

PX (CFR ¥ &) 836 0.19% -0.17% -13.43%  [iB4) 5 b TA RG] PX £ F, 3H4E = 65 160 F b,
/4, R 8 R FFEAT, 6 A 20 A FF4s1s, —& It
8 A 8AER, —&Mit8 A 158 E %, Afak
225 ekl PX £ E, RTRAFEAT, T4A208
A, X8 A 1RY TR, iLfasibe6 A6 H

Pt 4397 068% | -0.34% | -17.80% |(&@IFE, N K25 Feb/EPX KB ER, K&K 45

FeblEPX £ EHX 8 A3 HER, BEZRES S

A3 £ 100 7 b/4E,

PTA 5300 -6.36% -22.51% | -13.40%

2% %4k

R Bs

PTA: £ PTA #i# 5300 7T/t ( Al %18 6.36% ) ,
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BRIT . T FTARE 6945 = 1 B eb AR A 5] DF /= &30 B £ 2018 #1746
Tk, Witie 2019 ¥R T ., NG AR HLRA e BXF BS . HraE =
LMBRAREE, NANKIERS.

HFEAARE—R o F
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New Times Securities

TIMES

2019 4 3 A 29 B, A8 A KAFpUBIT T BRI A LT, 23] Bk 4.8
12 ik A% A AL S = 8] 60%AAR, AR89 8] 2019-2021 4F Lk 4R34 4 1.0,
1.1, 121270, MMBEE A NG ERFTHEA X, TEBFEH RS 5%, RN
A LKA B AR T BN, Tile = bk,

e EERAEFRANNARA T ETY;, = ChHhBReE. BRAKE P a4,
AL, BTG B RAFITLGETA, BARAR; 7L JnE)
LK, RFERLITFEGELT, KA SE) 2019-2021 F)a-44)18 A
2.60/3.12/3.49 1250, LATRAM AT PE % 18.4/15.4/13.8 1%, i “iRAIEH” AR

Redtw: FomM& T, N8R ATE, 4769 kGR35 R AT

[Fd R £2EHR] A28 (300596) 485 7F: 2018 45 kM
#, 2019 F—F B F3 Kkt 20190327

NG P E 2018 AR, oE) ZILE WA )3 ER S F)E 14.88 12 0A= 1.93 12, [
He o738 K 30.23% A 47.95%; 3] ) B Fit 2019 S—Z & 2 F) 4500 7 7T £ 4800
77, g K 26.80% % 35.26%.

ARYE ) AR, 8] G ik K £ BT 5 T 7= fb o9 Rk B4l 2 0 ik
A, 2019 Fo 8] EALF) 69 EAREE BiXF) 2.95 Tvd, FHLIEK 24.67%, &3
TP NG K6 L3 . 8] 0 BAREF R F LT 0.04%34 %) 31.14%, HE+ &
A8 F| Fa L BACH] 89 B A F 55 A 37.39%A= 26.59%, ] Fb 5B AL 6.59%F=-4.79%.
KA BA R LI ey 2R B AT E L) #Eake it 3000 v AL T AE
W& L5 R 8] F R TSR mAL ALK A R T e T2 R E A b T8 T Sedl 23 e
kg B B8 A SRR b RS A, fosE) 8 A AL B AT H AR E R,
KERFERM, MBS B 0 69 BAR AR, A8 2RiER B 2R a4
b, Aokosd) iR LA AR KRR, EALA 69 A E XA E = At

WA = RE A UL BRI, 8] — B R4 2 AT 3 KA, AR #K
TEME, NE) LGEF EEW. PR TR — R A% ML AE 25 B a4k g &
= RE B B BGRHARKA ek, EAE3X 8000 rEA L, AE] e LI T8
o tE M BT R A R AN R, BRSO R E LB AT ARR A~ B 2
b2 —,

KA E) 2019-2021 454 AR TR 5] A 2.54. 3.21. 3.86 12 ( RA4ILH
B ANE ), HEBFATILEA B P AR, T E RIS R HNE) Anik A B4 7
b, BAFONE) FRBE R ST K, I IRAEHY IR,

RIerm: SRy ETRATY, THREERE. U-pack FLZ M A

[FHAALILERAR] £&6H4 (600426) FRET: FRUZHFORE,
B T RSk B B A2 AL 20190320

Eb N AN 2018 R ILE LN 14357 12 (37.94%), SI)IEE A
30210 (147.1%), L4 FEFH, #1109k 2 4, FE AL B A AN
AR E . AT B SRRARE

wWEELGEE, 2T TN EGEIK: N8 AF L TIABTIEK, 17
# T AT AR Z AR 2017 55 4 FEAL 549 100 7 vh R B A SF T AR AE, & F
SN AR W T B 3095 7T/k (+11.4% ). DMF5866 7U/#b (-0.64% ). B4E% 4603
Uk (+48.87% ). T 10455 7U/wk (+3% ). ¥ 8% 8841 /U/k (+10.32% ). Sk

HFEAARE—R o F

#
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TIMES

1998 /T/rk (+20.4% ). T =B% 7235 /Tlk (+2.1% ). WEE Zdmh K= %20,
NG B R B T, BRI TR 058 ANE 45 5 22.95%, B AT a4 T B
J&ER .

oA AL, ARARABE T A MME D R A A4 R4S 45 £ T/
M Z 66 ETIAE, 2019 F Z 45038 & T et IE S 4, TR FiK.5 k1
11% % 2560 7T/vk., 2 AHBARE RIGMBm, FEFBRFNIKE KRS 6%ZE 2000 T/
v, )G R E B AT A R R, BAVAA AL T S A R AR, R B8] 2
TRARABEAL T A $156,, SB KR AR $ IR F & SRS 8) 4 R A
B

LB kb G038, FATAHR B 3T K 3] 50 77 ek | L —BF SR A
HE, Bk EE LT, BAEFNE REHD LB (2018 Fitv 982 77
ok, ), o8 PR BEAAT 6 RAMY, BHl L —BE A AR RIE, e A7 5200 T/
WA, TR TTAR L 29 210, LIPS AR IR T RE . BURARAH AR E (K
KA 49810, BIEM25F). O BSRRIARE (FKXH 157212, 2k
24), Futdtakibsk 612, a8 mKkIT M.

ITH KL E, BT O DB, HHF RAESR A N IKRALYE
PREE K EAARFIL A, 50 7 vk L B34 = A kb 4538 5, #1R B A LT R KA S,
HAVFT 2019~2021 4k 2k 45| 4 23.43. 25.11. 27.07 12, HAT4E1EAKF 11/10/9
Z, RAMGEH RBAEF PR,

RefRT: RimiAaRek, TiE RAATY; A HERER

[Fep R T2 ERAR] AIRES (002734) B4 517 ABBEFTERR,
Frb 2 5-Bh 5] Ak 20190312

Fh NANEERT M REXKELIHRES (FF)

2019 4 3 A 12 H, /N3] MILA KR IE R AR BIL TV ZATIA 6 7 KB £
T RIATFA 694709 8) (T RRIE A A0 T A Fs8) o FTAL RRAE 54 25 b A PR
8) B R F T R A WA T A PR ) ) 100% AR, 228 vA 4.8 12% ik 60%IEAL, 4F
g4 3) 2019-2021 SF ks KESF A 1.0, 1.1, 12127,

B AAAHE A R AN, Mg E. 4L T 47 A

AR L3 AN E), P RIE A AL B 2+ RIE 28 A R 2GR 2H Bk
A, RZEHMHBH LT T ALY, RALGZ NG T EEA)E, @4 1100 wb/5F 5 &R
AR (Peh, FEEE. AR ), 500 rb/HEE B, 2000 #d/ A3 A R 25 A
B 3.8 FeblSEH R a3 E 204 180 b/ A A B L AFEE £, 2018 4, A7
8N E) At I ANE 1.07 12, MW b S REARRTAES , *TR PE 4 84%, dM#r
A IE,

ANE) BRI EZEAFAN A L, KU RZHEIBRAE) R A REA LS, L
TANA B E 28 AN 1200 3 ANE09 T G T ABARIR S M, Fia50 N 845 E R
i, AREEAE) 6 R 2 -HI R — R b KR AR B AT R AR A SR IR 1R
W2y 1040 w, BAMALA 270 @, ARKad) A I ERBEFH TR,

FRARFTARLH, TLhFESH AN /K, HF RAES PR

N EERARFAARA AR LT, Z TR . BHRAKE P 04,
FAETIL; AT NS B A FATL S E T A, BN R, AR NAEEIE,

HFEAARE—R o F

i

-15- IEFF IR



2019-08-04 1t T ATk

Newe B I AR IE 2
New Times Securities

TIMES

AT LB Sy E) i K. B R RN BRAE ST & B, RATFRIT A F)
2018-2020 SF4F)iE 53] 4 2.02 (+0.11). 2.80 (+0.07 ). 3.27 (+0.05) 12T, H#T
BT A PE 4 16, 12 #2101, 43 “iRZIEHF” R4,

KR T it T, 28 IRRRATH, 4769 LbRE R AT

[F AT EERANR] 25 KR (603505) HRE SRS Sk pnisik
%, ®aRKEEE K 20190228

Methst: RABVEAMET R, R T A P RAZNGERZRR, REWAZRE,
E R4 2010 S S LA, TR GATLE S HATES, L 2010 %G &5 R
R¥E, B2Z 2016 /5 W IRRAARL ML E, 2017-2018 44 = 2%V 50 vk,
2018 4 F it BB R B AT L 75 350 Hok (P HEH 200 Tk, SEARRS
& 150 ek ), BRARE G IR NS INRER 1500 U/ Lk 3| 5k F 49 3800 Tk, &
PRk, TBHMNEEREHT LA EA 2019 FH—F K, A3 KX
MEKIRE, BFRRBELNHELFG.

FER#: BRENTHIZRANL, P AABRE T L H T T0%EL. RIE
git, BFREELGATL (LA ) 2R E RIGRRFRBE (5%EEL ),
) 4o A F FAARAT AL AT SURBR 69 F R LA @ AR Fe SR AT Ak & b ) B N 4645, 38 %
IR,

2L RBREBBATLE——F LT NG, N8 2018 FERAREH 454 20
Tk, 2019 L[ E B H F R REIEBITRE T FHKKF) 35 Fek, VEH Rk
W A% a5 FAT M ZT AL, RIBEBENNE, BRAELHFHK 1000 Tk, 4
T FRER K Y 221, BRI E X,

Bkl B & 20 AEREFFERF AN REReT AT LT, SRAT A
TR KM FABMATHEFIH R, REMELEYEG L

Rt BENWAARIETE, TiELERETY

[# A RIEACIAEAEZAR] AREN (002734) BREERE: KIPHZE
ALK, AASESAZRL EEHE 20190226

REAEXLBRAF AN TR

BAlAE AP HAEA LS AL, T2FBARAEATEE. AAAR
K ZH A~ 48 40000 rL/4F (A2E 30000 P/4F, AFE 10000 mh/4F ), H XA
4% 7 #¢ 35000 wb/F, FHEE A FH—, 2HFE = ART G (FHK 34%)
EHBHF T3 ToblF, HemE—. RT3 A 5000 v/ = THEER 48 .
1000 »o/4F 58 R AF R A A T b, ERFEA A F RAAIR, A8 A 1000 v/ 75
FAEER. 25000 v4/4F BB & T AE.

AN IE IR, BKMIR 28R 2 k4

o8 BRI FE TR S, FRIFEY AR S, YRR
TELS. 2018 kK, 4] 1 ZeblSFRAREEFR T, RRLER 2 71505 7t
R FANE)FT L HelFE EFEAT 2018 4 10 A&, R, A SALD
RERAAZ, HF] 500 wb/4F KA P IRuk 0046 229%, FUit 2019 &A% %; 1000 b/
SEoth e Bk ) B €L EAF IR, 2020 A B RIE T,

BB RY TR, 8 L ARMB LI E S, d6 R 7 kb, RIFAT kg IR

HFEAARE—R o F

i
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TIMES

2017 SFoNE) M AL R E, A B ARAE R A ALt Lk, 2018 SF, A E) Wil
EERKFELPL 7.5-8 I AW BRAE A AL, BRITACILA 200 vb/ T4 H £,
1500 v/ F 4 B 55, 2018 F £ -4, Bz AL L ILE I 10.52 12, 478 8673 77 .
K TR, Hit—FF 78 F b, wa) kg KigdgK,

BARPEFAFNAKRSL, BRELALT RAES" PR

LU E) M ASMESTAS, B & FHE T NS YK, SN R R Bt
— B IR NE) e, B RE M B SR GG, RATTRIT A E) 2018-2020 44
AlEA A 1.91. 2.73. 3.22125L, LATMEMT A PE 4 15, 102 945, BAEE
BT RAMEE” A,

R TR, Foute T, 8] SRR R AT

[T EZAR] AIR4F (002258) 2018 43R5 2018 4
AT, R B MELRE 20190224

Fh NG N 2018 H4RIR, 2018 4 E) FILE LA 40.27 12, Rl
¥ K 30.60%, V3E4F)IE 5.78 10, FlHIEK 43.75%. FIAF, 2 3 Fuit 2019 F—
Z & 4 F)iH 5780-9249 7, BT 20%-50%. 23] #33% 15000 vb/4 7 K = &
{1, 2000 vh/ 445 FLIK F) A B 3000 b/ L-E 44 = K.

2018 444 b 4 A5 ATAH, 2019 4F—F it 4 A EARRT R S

J 5 IR B HEEORA): )4 10000/4F 342 €. F 2018 F R 44 RA L A A
i 1551 77; 1000/4F & b £ M 2018 4 10 A 4477, €7 A48 46.1 7; 1000 &/
AL TR T 2020 45 5 A 4% 7E.

KA A K a3 K 2018 S 38) 5 T R ) b3 K 63%, F B2 it4Rst
B 22 B KB A2 5500 7 (AP ALE S0%IFEFREEET AT INE ZAA
A, BEE BATEANE] REHAE =5,

—ZEHTATBIRE, FA) EAFpEIK, B 2F RESAEIFE 4
WAL TR AL S, A BT BT T, A M —F A A AT AR,
W AN 8) 3 7= &R A5, e KRB KT .

A T RAEA, A@IE T8 K

¥ — 8RB (MDP) A4 A BRI A R FF Bk H4e M £ &b R —, ¥4
BT Z %, MDP 32t #4855 0.59, T vAidid MDP A4 & X 4L AR F A4 T B8R
— B (MPE), B#IEA MPE £&i@ 344 K kAse ksl &, KA MDP 34K,
A E 2 Tk, FE T 2020 £ 6 Ak~

-3 4 s B A B PR A Tt T 2022 SAnik =, B4 g RGAED Bfe LA #H
FrE MM, fBRA LB A A MEN, B AT T I 7R PTA B ) A
BZ DA A L AR, A8 L-FMF KR4 7 230, B 2 RFIE N E)
Hhg AT Ak RSk M,

Frdk )38 RIS b, 4l SRR TR

N E) JERACAT Ak 5 51 % B4 AT b BLAT AR AL, £ B SHRIAA],
IR E i — I A E) IR, sa Nk sk 2 AT B BRR Sh Bhvh, NG AR A F R eY

B F R RACNE], FLEZ B S04EE, KAV E] 2019-2020 44447 4 7.65
(+0.1). 9.87 (+0.07) 12, %3 “SRAIEHA” T4,

HFEAARE—R o F
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TIMES »
New T

R o T . 30 8 38" R AT

[#F AT EFRR] HERMALT (600486) kL L3 2FLGIKTFR
B, RARFRF NG KIEE 20190124

B G 2018 RS, TR 2018 A 4R34 A]iE ) 9.03 12,
Bl b3g K 57%, Fedf/E)ad44)i829 8.9512, F) gk 74%.

AL SEA, ZERT P ER HEEY®, LHGKTRI: 28 LFHRIE
B, 4552 2018 F LFF LKA EM R, HEE T RELRITL, THH
HRW Lk, N ETEUKE AT, FBE T RBARIFZEAF, K E-HTE
@ik E, FRBRIES) AN E) LK,

¥ AR HEEY A, YEMNEFEBOKEIEXH, T ERREMET
B, THT REAEAE, ZLARNE) AERIRE P, FRRIRIFNE L
FROFEAHFICT R, L&A,

FEE AT kT ARY, AT REAREN I RRXF T HEge L
L IR AR KR, kAT RRZ —Ft TR T BT 9t 2017 SF40%) 6 7k b
HREEAL 9 ok, FOTPEREIPES O EEE (FEEP KR ) HEMEE, T
-y 2018 4% 6 F b ERRE B AT 7.5 T vk, N8 4EAHE A E—— R F B4
FAbgEAS A, TR A BT R A, ARG R KRBT, KAt 3 HEE
BB RIRFF, FEFHZ 51T,

FMEZH BB PRLL T, WAL RELAR KM HFamik, H.LFHM
i+ 2019 FIREE B K e EAEL 3610w, RINFHE ARELR LS (i
FEE T 20204410 AT ACH LT, AL R L REHGIR 2 RE A,

MASNIEFFAR, ) KL TH, %3 “RAMFE” PR A& EA N IR
A=A E, FAARSE TG 0L, #7135 3800 vb/FBR F B . 1000 vib/F A2
120 v /4F T F 5. 200 v/ SF 20K BSFR B, A 2 F 2020 Fak sy, N 4EAH P
R TEEZ LTS, REREAISESER AL RAT =, LR ERMIERIC
W AR B AR 540 T 100% IR F M FE R, B RE EFMegERLT, &M
it 8] 2018-2020 444 4% 4 9.03. 9.91. 12.321Z, HATHANRT L PE A 14.
13. 104&, A¥Foa) KA K, $®IF “RAER" FA.

AR FRite Rt TH, FHAEZ"FRAY, +EXEEL

[#et R T2 EHAR]Y A R4F (002258) L4 53 S5 keim,
[ R B B ) Rk &g K 20190120

4 NG 2018 Sk SR, Uit 2018 A IR 40.25 12, Rtk
3K 30.54%, V3HEEA)E 5.84 12, FH3EK 45.19%,

7 AR b gy Zak g K, TR KM B AT ikl NE WA
BEEEFH 16510, HRIGK 4.4%, NE)FgMmKkEAhAT, BARE, BT
ZA|RIRE 18 FHERAIKT I (B ATk B E% ), o8 b4 KRR, Rt
& 3] va AT R KA A FT A S B A (RAME F A L 5000 7% ),
a) b g FF AT

IN5) 18 A 44 5.84 10, FlHkig¥ 45.19%, F Bk B TN B,
B Bf £ 245 I8 TN 8] ST Fhbeik (3% 51% ) T H A TS T Tk, it F44)
#2 8000 77 , F o8] ) RAEM ) F) L 42 HL 5 ik &R, Tt a4 LGl 2EMEIg K,

FaF AR

=2

wrE—R
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i
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TIMES

JT R B ST, RN ARREEN IR 2018 F10A 158, J %
F) /R 1000 vb iR b BE B £ X A% 7 2019 4 1 A 5 B S A RE&MA F XK E K
A, HREERVEIET; J2A R 1000 vh SR AN 2 2019 5P,
SR BN 14 77 Rt F, 8] B4R EAE 243K 1000 #k, TR A2 3900 775 &K
AR 1000 b, 7 B A e 1000 v AR A F 35 7 B o B T kg4 1.5.1.2 12,
R BHRARRNE) KR 28T ).

SMIEL T, BAFR B ko d) kR IR KA A8 5 % a4k, &
KA B E o, &7 Wit E, RERKBAKTH: SHMAZFHAFLREE
F R AR B H TV, RTATE S b A MBI AR, N2 5
FARFE RIZLFALZATT G (FI67%), ARIENE) RAER B = F T4
2k S AR,

AN AS BT T 9 AR, hF RS PR FaBNE
KI&TFERT| K T st 8] G a 321k AR T R, RATIAA 28] 4 F /= fe bk,
W SABRIFIG K, KT Ehn 0y BN E) FAE MR HAMLS, A8 Bt
2018-2020 44 #)i8 %4 5.84. 7.55. 9.80 12T, HATHMATE PE 554 12, 94= 7
%, ANEAEMAAL T AL, fEH TRAMEET TRA.

RFeR T BaMmas R Tk, 1 8 #%= S ATH

[# AR AT £EFK] &84 (600426) X438k KT, K&
B A2 A KF 20190115

F NE A% 2018 LT, AA1E 2922-3222 1270, Rk Q4 %
#F)IA 3.87-6.87 /27T, FRIL T 19%-54%.

Ak 238 RO AK TR, WEEF AL LI T HERMRE SRR LK, N4
FlgEFHIE K, 2018 AT BN AR b A RE (71.85 £TAF, 31%).
B (617 Uk, 4% ). JkE (1998 U/wb, 20% ). B4 (4600, 49% ). ¥ &% (3095,
11%). FlBHE4 = kA RRE (2017 5 10 A ) FIRA| TR, H/AE) 34 100 7 v
2B Re, WwoRLGEE, PAOEEE, MAEGNEEARE R AR, S0
W KMa @ %, AT FAS eI, EiNEEEAS. SRFARME, &
Q4 BARIL TR R,

50 7 ed L BRI A3 =, 2019 46Tk bsk38 . 2018 4 10 A 9 H N3
50 %ok, L —BF R B RANL =, BAIRE LR MBLIELT, oML REEA, ¥
h 2019 AT akl g E. PE L BN K 600 M D, AR L BT
LR, Kk 2-3FC_BEF ik, BAHTIESENKFE, N8 50 7k
LB B BRAEA LY, f£ L83 5200 Al T AE A AR Y 2.3 1070,

FEBCH IR E M AT S, PRI IR B PR R K = BAOHU A% T PR IR
F 6337 M, AAENE)FE. HEANE)FTTAR, BHE AL 2016 FHNA
F A, 2019/2020/2021 F N3 K F TAKT 70%/80%/90%, HALATAMK A4S T
0.15 /L, &S F F#mEML, B2 ARG LA, Hoh, 5] 150 7
R EATH A RE (T B, AT B, BIMIE. BURARLSF ) Nt LA
O FHAeAERANE FE, ITHFRPRKZN.

THTHH AN, S RAEHT PR ATLIRE T R BAREEAE 4
HAPIE, TBh % B 48] ik %38 A F| R 4k 5, Rt 50 Fokl =
B2IR B 4% 77 4w kb 45038 2, it 2018~2020 £k g5 47| 4 31.03. 23.01. 25.24 12

HFEAARE—R o F
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TIMES »
New T

( ATk 33.89/37.22/39.23 12 ), L ATHAEK-T 6/9/8 1%, # 3|35 L&KIRK ST
M), Y IRZIEFE” IR,

R BERRAKRBIRS; Ribi e TH

[Fr XA et T f2 ZH AT H)45H(300596) I BT KT, g tbBhH| 4
JE b4k A By ik 20181225

F4 12 A 23 BRE], NEAEEFTRXFEAFTE, BARTEMNGF X,
VRN 6 AT /TN I LI AR T 100%IRAR , RAT W A& A 24.15 TUIR , KATIRAR 454 2484.47
IR, ARAENE) b R Gt e 29, R G AE A RS 2019 S, 2020 . 2021 4 B 4R
N E) SRR AT 2R A 2R AR BB )2 B TN E) IRAR A E A KT AR T
5000 7% 7L.. 6000 % ;A= 7000 7 7.

AN RAEZF) LR, AL A AR B ik EH Ak, aE) LR
# R ARIT B F Ao ki) B 2 ( £& 7 A @ L AALF (GAO) Fot A LA
LA (SAO), FIMKFANFA (UVA) FoZ [BIEAAEEH] (HALS)), EARZHESH
2016 4 k.49 23400 »£38 K 2| B 7749 47900 b, {23 LA RA4 27 (HALS) Fd&d
F L RAH e ARG FRE], F AR AR, CREEHELTHEF FRK. BAFAE)
I TR —RAZ LB RAEZF (HALS ) B P RREG A = FFR 7 & B A 5%
PR, 4L 8000 rhrh b, Ao Aol Ik LY = S M ALS T R A
B EANK R, WHROMBRIALNB AT AR REA T BR LGk —,

FERA B B AR & MR F R A, T 6 BB A ket 2k
NG BRTAET BALRAE., BRTE. RIITA GG HIAA 7 LM, BN
) MARR B DRE P TRADHRM EANLREZD Ko E P, BT K
KA, A8 T ARk T & E 8] £ R RAEEF (HALS) 7 @49 7= 5
5], RILRENBF Z st eF LB E, At —FMERZABIF TS R
Kb 3T T R 5 g A,

2 R T B RATFRTAE) 2018-2020 44 #)i@ 45514 1.96. 2.57. 3.35
12 ( Ry 3] F)I8 ), £ EBhF AT LA A P AR, FTi#d KA E BN S e
AR AT bk, FATAE) TR R G R IR K, R IRAAER TP

RefRa: TRy @ RETE, KR RZ M, u-pack & RETL.

[ REML T F2E BT FI3E(300596)F B L G BAH 5, RELL
AR AFE R BT 20181029

. NG KA 2018 AT EE g, NE R ZEE ZRE LI 11.30 12
T, BlH3E K 29.73%; VAA-Y4A)IE 1.48 1250, B 3K 58.58%.

FRAF G, BROFFIR R0 LA NG 2R E R F B A de AR A
A1k %] 4.17 12F= 5653 77 7L, IR —F K 6.92%F 17.38%, R4 ZFE A £
. ZHTF 2017 FRE M 7500 vkt A A= 1500 vty KAL) = HeAE T B,
8 K BB R R U R E R R E A, ISR AT A R AT R,
ARIENE) 2, 8 B = F EAREA) R 31.82%4 % — 5 L4 0.46%. ARk
PRI AR, N 8) 38 T BIEAA H k KA R A a4 e

Sbgl, NG AR 20 I TR R ER 12.5 Febdn AR 69 IR B B AT RO A,
HE #9142 (65 Feb) 44 2018 R F T, TRt 2019 FRIEAA &=, a8 k&
B F 53 KT FIR R,

FaF AR

=2

wrE—R

St

#
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TIMES

FAE P W HUTAAE, nignE) b S A AR ST AZRIER B ERER TR
A, NG EBW FRAETEY A TR, NG 255 DEUARFRIFASL,
F 2018 4 10 A 24 8 5 TEATAITIELR WL, 28] i %] “42 % 81MCTAR T,
P LEZFF 6.8 TehZ o T A ARERAARE ., REEREFE,
FHE T ZIA BN 271270 AIB 3407, aa) et T BN, BHH A
FNE) FAFYIR GBI E S AL T TR P, JE F HAnik 5 = LA HIbeyie
HICE.

B AV TN BAR R A L8] 2018-2020 44 A1 45 H 1.96. 2.57. 3.3
12 (FTRTFAM 1.81. 2.39. 3.1212), H#EBHF AT LA B P 4%, T E R
TR L, AR FRERT ARG EIEK, fIF RAIEHRT A

R4 FHy ERETE, T4 EELA. U-pack FLZ LR w4 &

[FREmML T Z2EANR] ARREN(601233)=FREF: ZFE 54
#E, REHAEF I 20181026

B ) EA = EE L, FILE N 308 125, I K 32%: Ja4-
HAVE 2512, FlreigK 118%, Q3 & E)a#44)18 114212, Flre3gK 117%,
K 33%.

ZEEPTAMEAZKRWY X, RXELGA T AL BIERRBNENFm
65 £ U/AA Lk 75 £ UIAR, AR T IRAEIEF PX N4, 2 = bk AR ARG H,
Jm b PTA #7138 46150, TagcnERIER, =5 PTAMK KRG LK, FEH
A\ 6000 AT/7d_E 3K E 8000 /Liwh, “PTA-PX” Z & -F ¥4 £ K 1450 LY K £ 2250
7, FIHIEK 46%, &4 F RS M4, “POY-PTA-MEG” #r 24452, /2
3 BANEIRZHE 16.5%, FIIRE 6.75%, LEE LGSR THELHF&H. Hb, »
W4 (ZILA®m ). B (BHL) FRAARRE, 25 Fkigi 344, 6.24
1.

PTA B At & 3KF, R TFALHEE: 10 A vk PTA Hits=
%, EATHH& 7000 T/ed, M £/K-FE#EZE 1300 T, ATdkf RIZHERE, PTA
ER FRAENEFT RS, 2019 FIARLIIE 48, @ FHEeE RAETRR, 4
FERBNAECET, PTA BAKEZR T =2 25 R, mASIKTABAL TR H
W, FTHEGREFESL, BN £ 2000 T FHAGHKE, BETF#HERE
T, TRIT 2019 iR yk 4 HE T LA A,

INE) B R TR, A G AL B BRI b 8] 3t ik vh B AR de B A
2016 FA T AA EVAR, NG FFARA BTHE T AR, A LATH R AR
HIREZ, 2018 FE AN E) ALK L T AL 570 ek (2016 529 400 %k ), TRt
2019 44k 42 4% 7= 90 Fek,, 2020 4F2238) B ARE 4642 700 ek, [ BEANE) #7457
220 7ok PTA, #t—H 15 RH AL F, ok, 28 IMER T R BEALHERIAF) AL
B 20% (T3t 2019HL 4% 7= ), A By Lk RAt PX, —iRL5 4 K K424+,

WL b B Mk B, Hedr IR AR A TR /A HE 2 SR B K
F) B R A7 By i PTAPX 42 — R4 A, Fi3t 2018-2020 42 4| Fam) 4 33.22.
43.58. 53.80 12 ( ATAFAN 27.88. 39.48. 44.37 12 ), /7 PE 4514 7. 5 F= 4 4%,
P RAMA A

R Rdsnd KRk, B B SR
[#eKEakib T 2 EZHA] £E67(600426)=FR 547 =FE LGH

HFEAARE—R o F

i
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FE NS aEM ZF Ak, RIELIKA 10812, Bk 50%, )3: &
H A8 25.351¢, F)rigK 198.95%.

Rt E s b, FRd A S B RBARBNBEC LS, LTSRN
A&im Bk, AP EEER . L B2, T8, ¥ EE. DMF1-9 A 35| F b L3k 54%.
3% 9%. 22%. 7%; BN ARETIE ARG, EPEBRBIN LS T INAEAE Y
/&, 19 AN 1945 Tk, FIiRE 23%; mASENIEE, 1-3 FE 55
621/584/582 7LIrk,, YN LK. RAFEE, A8 fHFZHEA), 1-83 L FFEF 05 H
7.34. 9.46. 8.551¢, H ¥ = FEAHARE T AR R 6000 7 .

Beh| L ZBIRAL =, 8 BAHH S W 10 A 8 B3] a4 50 7 e/ Bk
#) L BRI B AT AR AAZ, A% T0%EAT AT, B FE(IIR, 10 A 15 BiEfT
Fi AL 5] 80%, 5 JhEik 1000%, 8] Bhk) L BEH R I, HIRFEEIR B ORA)H
A BA LB EEREHR D, SIMRA ALY 60%, F) ATk d R,

YR C BB AT, RBHTE, RTAEITEFEAE] ks 61T,

T BEBR WK 2 -, BAL T AR BHZH B A 2020 AT HRELER 738 -
Betsin, TE PTA &R, mBEBMEKESFAE 205, RREEALYL, Bar
BEEAM 552 H049 4900 Tlrdk; B A REHLE L6, b o @ RKAR, BAEZT
RIF. N8 BREAFTE 4320 Hek, AE A RAIEH RGBT £k,
T T RARY, BAETATLFHRFZ L,

T B RIAE B HANEFIT D G40 B, ATIH 8 K EE 8 28] BT EAL
I B RIAA R L AR A AT, F2idn 8 LERER, B 150 7 vhik &40 TH AR
B (=B, =B, 8IEMAS. B RARASE ) Nk RIT B 4845890 B &,
ITH T gt AR E, AT ARRRKEN.

50 7ok L BRI 4R 7 Kt TR, BRRA LR, THERRA
A

Tk sh e 2, fiF “IB2IEHA” TR Tt 5 2018-2020 SR4F)E 5 A
33.89. 37.22. 39.2314z (A[K 29/37/3912), X PE A 7. 7 H=614%. »&) M0
IRk, BRATLAE G RAMRY, C B F fead gy b K, $4F a4k
7 R,

RefR T BERRAKGIRS; RibHEXETH

[Far KAk T 2EFANR] A RAF(002258) =5/ 537 =FR I
W, &S Pk S AT 20181026

T4 NG oA 2018 F=FR, A =FE)aEAA)E 41910, F3E 82.90%,
[ B it &4 4% #) 5.63-6.83 12, )3 40%-70%.

e mast, N8 ZF MU Im: A8 H=ZFEEEE 54 1.58 1,
IRk B 8.9%, EA)FE 36.27%, IRt A 2.73 ANE 45, 8] AR T AE bk 38
KA W e AR TR = B8 B 2K 20110, 82 725 B % 1000
b, R e B R AR, BRI AR A2 4751, ST A 2k As bk
ESiN

HA S QAT L A EAT, NE LG AP g g BT 9 A 18 H,
EENA L 2000 12 F Bt 0 B S AERLE R, Hb K ZHRER EH . YR

HFEAARE—R o F
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B, Feelb o oz v 2R 5 EES . 9 A 25 B BARE—/NE EHRAE
eE ), BATERAESRTATER, #t—F R EEBE R, b TEHBr
R, AR R R RS, RNMFUT AR 23R T RAGk
F AL 30%04 3K

WEEUK, BaBENEGAE RS, FaBTHNC LKE 19 74, 1T
L F I AT, BN, 23] 1000 kA b A e BT Y, AF LR 2
AR,

TREATT 447, |- 2R ARG ZHik L f: 10 A 23 H, A& ZREATT
e, RESS2MCA T/ &M A &k, BREATHARALRI, %R B EM
X7 10000 #& 35 4% % . 1000 v mIRod 5 = o, Hob FA B R R ity A L,
BN ZERAR L TEEY T Tk, RFTH 14 Flbit B, Kok a) 4 sl
43K 1000 vb, LI IT 24 4876 5, E AN GHIR KR EIEE,

IR RACT & WAL, LEFF “RAIEF PR A E) IA F 4~ 8 8400
b, Bk 1800 vk, A %Z 3000 " F, Kok 10000 s T¥ HE 4% M, 1000 v
B R e, 1000 v IR 5 it — 2 38 B8] b 4y s ad SN E MO XL B AL A B
B ATERN IR RAF &, BN F 2 B Z0FAEN. RANTRIT 28] 2018-20 F%
FA 4% A4 6.51. 9.00. 10.47 42T, HATRM*E PE 40414 15, 11 = 942, %
FORAIEF P,

RefRT: FAMmE K T, #0832 " S ATH

[F KAt 2EFA] HRILI(600486) =5 538 =FF b&HF
AT, 443K T4 20181023

B4 NE NS = E g, FIE I 433510, YOY+38.07%, )34
AA)E 7.86 1, YOY+93.14%, /&) FitAaF b4k 8.6~11.5 12,

HEs QB ZHAA), L% T A FEAHFTA, N BREAMNN 4.18 7T/
b, AT 3 BEEAE 30.98%, FIHMEK 4.47%, 1-3 FFERFEF 4045
3.87/4.20/4.63 7 ALlrk., AFERF FeudF g, 1-3 FE A RA . REFHEZ 5
0.98. 4.35 vk, REHIEK 12%. 22%. A% 3 FEBTRAKE, HENE ML
WA B AN F 8137 7 (FlIgAnsy 3000 7 ), {25 E )af4ARA 22312, F)
Pg K 45%. H oL, AN % BAR TR, £ 3 FE LI Y 5600 7.

RGATUFLE Z T A, ABE—HREERZH: 2RRAFTREH;4, Ribht Lt
#, RAMBTRA. BRARREET T TRE DDA P RITEHA K, REAHEL
K4, 2018 4 1-8 A R#5/R2h 7% 148 Fvh, BT 12.3%. FHibERX R4k
A ARBIH, AfeF St E s RK, B SRXARATE. BAHR. X
BR 4 AARM 32, 41, 32 77 /uleb () b3 K 33%. 58%. 68%). ~a] & E A —kik
FBE Kk (298000 %k ), XRAEFIAIRGL, FLHAM, FLIMMROA], R £E
RIFGRE, FiteF 422 7k,

AR B BE AT RK, SR FHERBER: »a REARKA L, ¥
M3 3 209 B AL T IR RN TR, TR ALK 20 12345 1.15 ek 2 & #1000
o |43 ) A= 3000 vb/4-F B ) (29X 34 ), 10 A 13 B A& ALK 4.3
12.324% 3800 vh/4FBL R F B . 1000 vh/4 FPg fe . 120 vh/4 T A F B fe 200 vb/4F 52
PREER 2 (IR 24 ), VAR E=H] 1000 mhrttod Bk i BE TRT 2018 “F /&A%,
ZAWIER B AT 8 K ZE . BB, 28 MILAZ ik PALE FREFA & P 1tE4
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100% BEAR o KA 5] 100%BEAR, 4 B /nAw 242 3.26 7 vk |4F R 25 %) 5] 3R B 3871t
R, ITE—RRBE k.,

FTAZHE. RKITH, %£HF “RARF" PR FitE) 2018-2020 4 A)E
4A 4 10.73. 12.45. 14.12 127t (#TAFm 11.00. 13.78. 15.96 12 ), *t 5 PE 4
FlA 12, 102 945, FETA. ZERKEMRFLGIZK, 70 BT RK SN,
RF B KB AAM, HFF RAER” PA,

Aieiw: REMERRTE, LFRERTHE; AL LECATM

[# KAt ££EZAR] A RLF002258) = FRFTE L ELBT
wFiHA, o8] kSIS LTI 20181011

B4F: A8 @) EASIE 2018 SFAT = F E LGN, AT =& E A4 AR g
3.20-3.89 124 L H 4.00-4.24 12, F) g 75%-85%.

B RS, EIR AL A 8] e G AR TR
$ = FEF BT HHN 1T Tk, R EARIFF, 28 A Famks
S 4 8400 vk, =5 A B RAUM LRI, 28] )5 B it — 5 A

10000 rb E 45 B H R B0 FR T LY, RARA L TREH T H vk, ¥ 14 T4
Bt E, Rk E) i Al 438K 1000 v, 28] 1L 438 2 4868 77,

HE M R B, ARE G AT L F A EAT

9 A 18 B, £EAH 200012+ B it v 7] AEFLFE, H b KFREAH EH
B, FARBEMEBIL, Fb o %P ER 5B .

9A 25 AEAZRE—ANTERAKRF LI H, BN EEALESRTATE o,
TR B R E A, BN AR AR R, RMFUT AR R
B E KRR AL 30% A B3 K. WEE R, FaBt AERH LIRS, R
B R OR 3000 wh 4k 3 B A T Bt e RBTARIR, BT, BTN
LB ZE 19 ok, TR RAFS LAT.

TTHATR B AL AR, 8] SR AR TH: R AL, 8] il i T 4R
32 1000 »b 7 b FE B2 A & 1000 vk AERME, b BUE IR B BT T 4 60 7k,
3] 1000 .7 be A A £ M. b THEF AL P BB ARE 7, LB RIR
TGN O LR E TO T fed, ) FHG A SORANT 3 kL

BRI & HIRALAL, Y “TRAEHE PR 3] IA F4H 7~ 48 8400
b, B EE 1800 vk, AT 3000 "hF, Kok %R B F 10000 rh AT LT A4,
1000 v, 7 B A e, 1000 v AR S ik — 4R I 8] 2 AL SN T &7
By, ATHEAF A RATF & . FATFTANE) 2018-2020 4#iE 45 4 6.5, 9.00.
10.47 1270, HATIRANRT R PE 28] 4 15, 11 4= 945, 44F “BAEH" P4,

RefRT: BaMms e T, #1082 " S ATH

[Fat KA T A2 & E AT 372 BRA(600596) = FRMEFESTH, A
FEA] B AR R 3 20180929

T4E NG 2018 R = EF E LS, itET =3 E S84 A)E 11.5 12
Z 1174274, F) g 396% % 405%.

AAEE. ARGk B s E) b gk K@dg K ARIE N E) TS, 8] 2018 S

HFEAARE—R o F
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ZEFESETIEFNY 4510, FRERZET, NI LGRS ERSaI 22 Y
TH A LA B Z L AT AL, 3] B ATINA 34 7 o HLaR AR F 68 (AR
#20 Fek) o8 FekEH . 5 BA A DMC A IKESK, IRLHMNIE TR
1.3%. IR EAE REF R0, FHBHMA=FZ ) 26000 T4 LA E
28000 U/, B BT 28) A ALAL . FH R B 23 AT AR 7 OB A ALt e bk = ot
INE) v F b S KA Nk B A S,

A AEAR S —F A RIGF, B RRA DRREIE: Y= F A P s A
P, 12 7-8 AR Ew g F 2 K 40 T rb A HUEE B RS AR OGS, B ALEE
3R A4 3 2 35000 AUk, AN O AMHRIERE, AAAETHKRK, RI&
M 2k 30000 ok, B ATAEZKE A, AR/ 31000 Tlrb A, 9 A
2k, T2 TFRmBMPIs: B E e FRINERT 2T §HEEFHE R
Yam; RENEHH RAVEAERES B SE R T SRR T 5 f A R
IB A TR . RATTRIT, MAE AT R R LGB, + A B E TG
VA B IEHR R B A MR T R0, AT WU T 0 R 08, k8 5 2L 45
2T TS

BAVFOR BT A5 AR L T Lk, R AR BT LFA,
H AL FH M ASEY K 1000 Tk, 23] 4414553 & 11242 6000 7 .
£MFAFHA ) 2018 43) 2020 44 #iH # 15.97 1¢. 16.65 124 18.43 1274, B ATk
st A PIET. 747645, itk “RAURHE" T4

RIeR 7 AHAEE R BRI, IRk &It x| 4ME =

FaF AR

=i

w"E—N
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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 435 1366 4.96 3.97 5.20 9 11 8
603505.5H 4 & KB RAMEH 20 48 0.57 1.22 1.48 35 16 14
002734.SZ AR M&kAyr RIS 14.87 42 0.73 1.23 1.48 20 12 10
600426.SH Jt&fas RAIEH 15.33 249 1.86 1.40 1.54 8 11 10
300596.5Z  A|w% BN 31.09 64 0.94 1.24 1.57 33 25 20
601233.SH #r ik fy B AER 12.66 231 1.16 1.41 1.93 11 9 7
002258.5Z AR  RAIMEE 12.63 66 1.10 0.76 1.10 11 17 11
600596.SH  #r Mty  sRAUEH 10.72 76 1.75 0.80 1.20 6 13 9
000830.5Z &®/miT RAIMEH 10.74 157 2.09 1.06 1.65 5 10 7
600352.5H #rir sk  RAIEH 14.15 460 1.26 1.31 1.49 11 11 9
002440.5Z HAXpty  mAMEHE 11.45 132 1.14 1.77 2.04 10 6 6
600486.SH HEAT BAME 56.23 174 2.89 3.19 3.58 19 18 16

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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2019-08-04 f&, T47 ik s, B 1 AL UE 57
2T P

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

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

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

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

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

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

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

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

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

7 B RAEFREAPT A FAR G — A A

=

AUAI4E 2 38R
Pl %3 M| BELYR

7%: 010-69004649

BR 4R haoyingl@xsdzq.cn
L& Sk HEXER

E)+%: 021-68865595 4% 258

BR A4 lvyouqi@xsdzq.cn
TR A#HE HELHR

1%: 0755-82291898

BR4A: wulinman@xsdzg.cn

KA &M

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

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

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