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BRI KT K ABRTEE, AP RATRERKLSEATEERANFE L. HE@
AART KRS, 2016 5 4 A, mAKLT My #A B B3, #HEEAKEESH 50 Hok/H,
BT 2017 S0 RIE, MUK AR A Ao G K. 5 B AT A 3
L, *tEA4ALEREMEAA LT,

%k 1: 2 AERKTHER

A AEBR) 240 S
KL #9578 50 it 2017 FA T L
LS FRAKT =4 2 it 2017 FH R L

KRR : N, BREEREE

& 2: 3 3F N BAME

BRES (FZFRIA) 233.8 233.8 240.3 2.8%
#RkE (fLzFAR) 7.16 4.86% 7.62 6.36% 8.49 11.47%
EXKE (LzHAR) 6.26 7.6% 6.52 4.09% 7.07 8.5%

#HARER (FK) 4352 - 4982 14.48% 5384 8.07%

KL : 2004, B iERER

KN TrEr, N8 @ 45HE P AENCE) B R KL% 36 B R RN A ROl F R &2 5,
R, FARRIZEE TR E LR, bas @M Pr RIE Egod B, ARIERART R £
(& F# 25 F P SR E IR T KN AT AR AL 98 40 ) Fo (E TP SRR K
WA B T iB ) LT, A SRR A6 A RAKLSEM B R F F a5
., RFE AT RIS IAE,

YR TR SE L A KT R B RE, ANAE TS EALEI T, o S AR AS T B
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* 3: #&Z 2016 #*&iﬁ’%‘?]ﬁffriﬁbﬁ% (#42: RIZFK)

0.24

JER A E R K 0.06 0.08 0.10 1.74 0.90 2.94 2.96 2.98
EERAE K - - 2.69 1.40 4.39 4.41 4.43
B | RISk 10.29 4.50 15.09 15.11 15.13
Tk BEFL 6.39 3.40 10.09 10.11 10.13
BES H A 5.39 1.80 7.49 7.51 7.53

HIEFR: 2Ne]oh4, i iERErE

Bl BF, 4&4% 2015 5F 12 A s AR T R B R A 69 (AR T 32 2 O 3R KB K K B 4% 44
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#O%AZMG$9HMK%$Wﬁ%,mﬂ#ﬂﬂlaﬂqﬂﬂﬁ%”%ﬁM$ﬁoﬂ6
;ﬁﬂ?%ﬁ‘“%*%3@%ﬂiﬁ* % WA A K& 217-300 =7 K/ F &4,
SHEARM3.90 Tz H A, BZUrpAAKEHR 300 25 KIF keF AL, 455KNM 6.51 7&/.L7f
Ko

4 ) E B #9E B B RS



::aha$
SOUTHWEST SECURITIES %‘é %% & ( 000598 ) Ef ;\Céﬁ%

%k 4: 2017 S AMT P OB ERAE R KE MR R

A
*E SR ‘
. - EFHA
(2 FRIP £ ) (RIZFR) KA TAZR S I R
BEKE

g
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G5, Bl S bt B4 82.99 ekl K&y F KA LA S, FHABE LT KA F i
it 278 ekl kK, A HIFKAKS NS, 2016 F 8] 75 KA EE 8.2 140k, Rk 6.2%,
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MR RZERK, AT AT R EHF RFLEI K AR RO ORAT K F 21D
A, 2015 FRAT PO EF KA E 6.32 12vk, Bl K 21.07%, A b Fd BiRse
A E 9.93 ferk, RFIEK 17.93%, ¥ Kk, R, 2017 F 4 A AT %+ =K%
RAE\HREEELK, FHHITTRAAT RA LR AL 3 FHst £, BPHIBFTRLEERE
/1 118 Fok/ B, RARKIEFT KA S 230 Feb/B, FHEFRKER 625 N2, KiEXBE
M 420 N2, BRESRFER 166 A2, HEHARAAKLS 7L Aok/B, HEFTRLER
43256 610 b/ B, BRBIWRALT KA IR, FRERER, TRAELE “ZA42F L7,
FARFREEBZARABEERQRAEX HERBEROQRAKAE, 5 RKEEGHAEA A,
MERBAOIM I AF . WEARTQELT T AL, N8 TR SR

3&0

% 5: RARTHHERKAR=F LR B

#IGF KRR (oA 118
RARBE T R H (Fee/B) 230
HEXHER (AE) 420
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b 18% 6
10 L 16% - 20%
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4 L 6% 5 ]
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20104 20114 20124 20134 20144 20154 20104 20114 20124F 20134 20144 20154
AT BRI KA B R (2D i [1] L HE O XA (20D e [5] LU 3G

RIERR : AT KSR, 5 iE K RIERR : AT KR, B R

AT, N ERETINA 7 BF KL, pHAFREEZEN ., 2016 F 8] &
RARTR 5 KL F 5,49 /L2 T K, 40 AT F O X AL E 69 80%, XIR AWMLY AL,
2016 11 A, N&8 =, W, A, NFRAE)] BIRT K ERZR, STV E35 7oe/8 &
Ak, 2017 F 1 A A ®\iBK, w a0 8] ERAT 5 KA 1 d 160 77 7 K/ B 325+ 2
T 195 T A KIA, AitFARAEE NG 243 F 2 AIARAB T 278 F =iy AR, K
MR KM EEK,

%%,ﬁ%ﬁ%%ﬁ?%ﬁ*%ﬁf%2M5$lﬂﬁl &t R AL 20 b/,
— IR EMAL 5 Aek/B, BT 2110, HFE2EH 30 F, AR NMEN 1.62 T/
%,%ﬁﬁ*%gﬁﬁﬁﬁbﬁ%nm,ﬁﬁ2m7$T+$&F,%ﬁf%#%&iéﬁ
AR A 5 R AL AL,

% 6: i 3F N8 ERART T ARIEHFIL
AR (F2HAIR)
FARLEE (fLzhK) 4.49 5.17 5.49
RIERR: 4)3] 0, B RiE R EE

WoAs 7 &, ARIE 2016 SF 9 A RAR T K BE KA (KT IRE T S EF KA A R
Ktyilise), BERFKEEFARAEY 0.90 /57 KA H 095 T/x 7k, JEERAEAK
TR R R 1.40 T/2T Ko D8 F RIS RIEJT KW Xo 5 REEIR 54
HMM#H 3 FAE—Kk, ALH. AT 8] H kG KRG LEH M4 A 1.53 Ti+k, 2017
6 AMIE (X THZARIT P ORE T RALIR S H =& ENRGNE), FREEN
ALK 1.63 Tz Kk, Lk 0.1 /zm Ak, 2017 F 1 A 1 BREMIT, BHEBHTA
EFEFREEEFEITAME. ROANME LIRAR LI ERANNEF KT,

ZHERE, RETEELR, NIFTARELFELAHMNE, ELEREBIB K. 88
kE, NAFRERELEFENFA, Wi 2017 FFTRAEZLFEIRERAPLL 211,
# R AV H R K 3000 7 Ao
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R T2 ) F KA AN W S

TR (TZIHAIR) 278
FARMEE (L2 K) 9.3
BRI RIE I (L) 15
R 0.1 Tkl RATE B () 5500
St EMeEK (L) 21
kA AEER () 3000-4000

HEFKR: BBiER
2) B FRAEHEL HH¥%ERE
B AT/ 8 CAREW FHIFT KR B QFEZNT LR TIFRAEE B, RKHT AL
“%’ﬂiﬁtﬁf (ZH0), BT H_FREE Z T4, RNTFTEHENFRLEET, BLF
—F R e P 2R F KA, At AN 8299 F 2K/, B, &

“F’rﬁfﬁ—‘ﬁﬂikiﬁlf (=) TAZEAZRT, THAXIAE 18 7 = H K/B, EEMNKE TS
T 2 AR, AR, AT KA AR R — PRIt

% 8: NEALBRFREE) K

AARHIE T TR 1.63
ARART X P a5 KAL) BOT 30 5 1.62(#3t 2017 4 F ¥ F47)
2T L BT F KAL) R A BOT 30 20
RO AT KL LT (=) ER s 8 25 0.364
T 5 KA )T T AR BOT 30 20 0.956
BN B oxiF R 2T BOT 30 5 0.89
T — 5 KAL) I TA BOT 30 10 0.89
e 2T K FARA R BOT 28 2.99 1.50
BT H gk (=4 BOT 28 7.5 9B

HIERR: 4N uE, BEiEREE

3 RREAMFAFEeMERE, BRARRAHEEZAL

Awﬁxﬂ%uﬁ NE RN S OIETRIRS . BHERAE, FiRAE IR
BEELE, HFEELSMEIBFERIMETE,

1) BR AL FRERR, FAEESHE., N8 BATA T 542350 1% 37 B IR 5E
PR BT, P A LA R K IR A R EAAE 2400 wh/ B, A AR AR T AL AL R K 6915
K®), ¥iE%E 25 F, BUTRMBERAEER S 46 Tiok, ©F 2016 4 12 A 30 A &
KIXBEZ, BATARG QFIBIT, RAMNEEFH 2017 FERTHRAR 2 2T, BB LT
Mo BB, HMEFRKA LR B LIRS 1500 wb/ B, Fi+t 2018 F EF 545>, #
8] 2018 F k43 K,
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I, AT IR E AT AA 2 ekl , KRERRAT 2B R A TR RPN
B AT AR T EiE 3530 K 1 B XA 8000 vh/ B, AR KIEHAEE 0, KA RHE K K.
B A7 77 % =47 3000 »&/ B 3238 K 2.0 B E ARG, 284 F 4 2020 SFi4 2| BRI
B IEMAES 1 Aokl B, BEAENEALDHERA, ALK,

*9: NABEBRXELREFR

T7 AR R ) B 12.74 2400 e
HBMEFFTHRRE) A B 8.67 1500 2017 F &
T AR B (Z4) 20.4 3000 B AT A2 AT AR T

HEFR: 2004, B iE KR

2) BRBERLAENKEIE LK, FAHBELELGAR. NAERBTERLELSH 4
TFNEFARBAS ATEE, Z k4T 2008 5F3% 7, HFL2ERMRHA 20 F, ALk
71 2300 /B, 2016 4L AAEH 75.21 Fok, Flbigk 18.39%, £IME Ik 8734 7 1,
Bl HL3E K 2.71%., 3B BER AL 5K R B W ER SR, SHEM=ZFH K,
A EH, 2016 FIHATMAE A 151.56 Tlek, 2017 4 6 A NS A AT 3538 5 8 ik 4k
IR 4 5% s A NE), MR A H 163.50 T/ =7 &, Lk 11.94 /=% A, F 2017
F1A1ARMAT, A3 F. FEIEHAESIERAR, At Z2ALE B ERFLL,

3) FRABEARK, BEAYRERK. XA WARAT P OMEFRFRAEAED 30
FRFZEA, TR A 400 b/ K (80% A KE), T RELEFRLEES FA
85 Re 2016 FAS T OWMEFTRAERSLEL LN HATIY 249 696.81 T/ok 8 % 2|
769.30 /v, IATHAH 2016 F 1 A 1 H £ 2018 F 12 A 31 H., 2016 F» 3] 75 R 4L A
¥ 12.67 Hok, Fligk 14.73%, £IEIK 8332 7L, FlkiEK 19.64%, Kk R4F. &
FiF KA B & 45 R 600-800 vk, N 8]FRAZE KH I FEE . B RET 5 R E
AFK, RATRERAAMR, KERANFTREZALEEKRT ZFE K.

4) BERBP KON, FEABRKRAZHE ., 25T 2014 F i 2P RNE], ERAT F
SRR KRG T RIR G 45528, BARA 25 F, RE5M4E 3 FHL—K, 2014 F11 A £
2017 4 11 A RAT B I E M 4% 0.28 T/ 7 K. 2016 4, 3] P R4S ¥ 6991.4 7 vk,
BEFIEK 11.5%, KR, R “K+57 BH#E KB 2020 54K R8T B £ KA R £
KB 20% A L, NI P KIRG B AR KRA T,

ZAHkE, NAEKBEHRLSFEKGRR, $ 55 HFKLE, REELSRESHA
B, BEERBER, TRAE, PREOA, BER AL LFEHEPEN I LGk
K,
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BRAE, —RIZERA, HEEFRADBEHR T RGEL, — 2 RHmE, XHBR
A2EKRGFETYE, HAAFHAE; ZRBEFTER “—F—%7 9B 2K, BRIBEE
Adrie, REFEFKST T,

HHENE 5L T 3 K PPPiT#,2016 5 8 A #Ariz 7t & 15 1 Tt K PPP 71 8,
2016 F 11 A ¥PART AT A 12 LA KFREZAA A PPP A, 2017 5 4 A P AR AR R T
X 12 fe K A shi%ks6 PPP 1 B (—#), & E&F 39.1 12T, 44MR B AL 27
L, FRTKRPFEERE., BEAEBRLIFW PPP X#T, N LHAEEARE S
Ko
% 10: 2016-2017 5 PPP = B H %L

R KK AR . BT 12 e, HFBK 17 % GERM
2017.4.13 EERRTRTERBGE A, 100%
PPP 57 B —#A JrAt 4 1.38 1L s AT 2 )
N 408 AL TR T AKLENS | A3 4.081LATILL
THEKRABRTAL )
2016.11.07 59Vt AL, HEBA A FITILF | EARIY, TTERA 59% 30 4
RK PR LA F R R B
KAk FE Fetz oA IR FE 12.05 12T,
ALY 20 Fek/ K E KT (AF
BAF 15.04 1L, M
BAE 20 Tok/R). At 8.3 Tok/ R 30 #,
2016.8.13 LA Bt K PPP R B ) it EF2EIRA 1.55 90%
13 ANEHALT RAIZ T, TEE R AR o #iL3HF
(o0

KA K G A TAL W29 28 7R o

RIERR: )]0, BRI bR EHE

Bli, NS BRHREN “C—F—3%" BEERT %, 2016 £ 12 A, A5+ EEFE. +

SERE R REZEEMBAF NG, AECEIEELRT AOMW R ER KT B, N3

%hmﬁw%,ﬁﬁkﬁgﬂﬂﬁzmo%mom%&&iﬁu&?l%%ﬁ%,éiﬁﬁ
KBS “—if—3" BRITE,

%k 11: 2017 “—#%—%” ELXBEHRFAR

eI 45 A R AOMW 238 38 e K &9 B - IR B AR A 23R 2000 ki
AT 6] (2 B H AL 49%) BEIR AR EAE

2016 4F 12 /1 6 B £1T

HIERR: 4N uE, BEiEREE

WA LR E LG E & BRI, 'I
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5 M BAH;, 2020 FFHiE—NHLE

LAT, NERET “5-10 F 4 AT 4 HBT R4 & 07 69 BARKE . “2020 £ Fik
—AHFXR, 2025 FEAFF, LEMERREE” WH st a4, 22BN LaTRR
) L # R .

2017 F 2 AN #HIEEE R IR AL L GLELRERNHARNS LEDIL, £F
K), 2017 F 4 A mikE, SERANFTEFR A BAEHF—FE 2%, T2 L hiFar—
TR, SHERAMERKR—F, THTE, ANIARRERRERMER S LIE,

N BRI “2020 F R AR, 2025 FRAT S L HARLFREE” B B AR
WERHARRT=AT @,

1) ¥6BHBTHE=, ZBEBHRE®, TEAARZBAAANE. AATAALLRX
BHRNEZABE, —BEATORE, PHEFR, HLX, 2FK, XEX, /&KX, &
HRE; —BEOEHAR, L, BIIX, WAL, LREX. iéﬁ[~i@%ﬁ%ﬁ@
LML Rk, BT, 2R, KEE, HiilldEL, F—BEARBCEE,
%%ﬁiﬁ,m%ﬁﬁzé,&ﬂﬁmﬁﬁﬂam,ﬁﬁﬁﬁﬁﬁoém%f\aﬁzﬁ#
KFEAEEBEK, BARABELTCRFAA X BRENKRE, BEAENMERE ), LE S
B, BHERAETRS ., AR SF 5],

B AT, mAERT K2 IE KA KTEAK, A& 7-15%2 1], RART B KA B A% Ee 3
NBEEKR, BLAEFSHE, T EEROEAFEETAESLS, ARLFESLS, THEC
A F, BATH BRARA GBS, ZBEEHRT Z, ZIRAVELSNILT ZREH 2H
%c

%k 12: 2015 FREA T IF B R RAEF AL T R B X B FH I

BT R ST RAR .
FRAEEE
SRR FREF .
&3t (Fek)
(Fek/8) (7 k) (Fe/H) (7 wk)

—BE GO 5d 36363 63249.54 173.91 65113.15

N E R X 3000 3 7.94 2792.61 13 1.63 414.67 3207.28
AER

B REER 5581 5 15.84 5341.49 6 0.7 82.99 5604.04

HHILK 2619 1 10 3767.99 7 1.98 490.14 4258.13

H AR X 5328 1 7.5 2855.21 9 3.78 1054.31 3909.52
—BE

BILX 3200 4 14 5806.90 3 1.6 547.88 6354.78

i B 5500 2 9.99 3100.94 8 2.15 492.06 3593

Li: 4970 1 10 3965.97 6 3.1 1106.92 6461.26

—BEAH 27198 14 67.33 24838.5 39 13.31 3774.3 30180.73

AR IR 3990 3 8 2901.72 12 1.52 446.2 3369.37

~ E2l 4927 2 45 1294.37 19 2.24 684.95 2004.11

a IR 3472 1 2 1193.47 22 2.22 601.07 1794.54

29 3500 1 4 754.21 21 2 580.16 1334.37

H L B E LG 4 E B B A lﬂ
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BRITRRE 44T AR ,
FRAEE
B A A FaET HAE FREF :
) ¥4 )24 At (k)
(ZFwk/8 ) (75 wt.) (Fwk/8) (75 vit)
o a3 4132 1 2 718.07 20 1.49 380.93 1099
ReE & 2595 1 1.9 860.01 18 2.38 372.42 1232.43
THIL R 1509 1 1 314.29 9 0.68 154.64 468.93
#EL 1909 1 1 366.56 11 55 369.28 735.84
ZBEAT 26034 11 24.4 8402.7 132 18.03 3589.65 12038.59
AR A5t 92595 37 293.69 99283.46 185 33.57 7952.53 110539.75

CEr TR I EF PR B ST AR FE I L 6 45 F R T AR FE ARG, AT LA o AR 2015 FRAKFNR, B R R
Fig

2) BRAHE—RRH X AE, HEEHHBHAK. 2014 55 10 A s AT X #7 XKt
BRABREHRE, RBGCE D AR, Bl FM3T7E (F. K). 374 % (4. #rid),
M @AR 1578 F A AL, WML FRATERR GROHE, BF 11 A (W) RFH R E4kR
FEY FEEFEMERF, XAHEL “5] 2018 F, AmiTaMBELZLEAHR, T804
XA BEMAE, —HEFRE AL LDk ik I ANE, e 3725 0k B 1 e Z 58 AR 4k
ERFAEZNR, L@ THESGTRA-FHKF. 2| 2025 F, HHLFEN. G KER
A AR AEFRFRIGRA, AR FLARREERH R, WG —HRIKX R D ofadl, EAER
UARFELAE, HGRRFLER, TLEHTEGRFRLARITE,” RAHEEHER
L dNa) A, BATSHRBHEREAELZRY, BEERERZEUARAE L 54 %
BHF.

3) ERZBIW (RAMG), HBBHARL S AR KT E B IAL T AR AR 1 36
Bk, EAMRN@ARY 483 FH AL, ARFERIGARE, K& A > Lfals
FRIE AT Ak B AR EAIRE N S] R THER  S R, RRERE R EHA KMRE
A B B E

F S LR IE LG E B B A l!





