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HUATAI SECURITIES

TEE, REESE LK, C3 XRMBRE
fo T4T 2k Al 4R 20171224

A7 W IEATHE R

LA, BFEMEER, BARTSAEREER: F5LNG 222 4
EFRNI &Y, 62 Lk, 58 AT, A PHFER (125%) . k&
(10.5%) . AL (9.6%) k18 & 47 ; 4L M (-9.8%) . A% (-11.5%) .
e (-27.8%) B EAT.

ThEFR L ARELE, PE. REAMX ALK

LA, R ARELEH R, TEMBIESE, LARKETETHNEME
0.5% % 3650 T/ok, L FRBKiEATHNH LK 6.1%ZE 2970 /b, i
% (46%) T H 4% L3k 10.5% % 2100 T/ek; Fis~&F, TARX 7
BAT A Lk 4.1% % 1760 ik, k. B, HALRE PES LT
By MTO 7@, KB, PREESE,; KELF_FERSH N Lk 0.6%
£ 4780 7fvk; A EEEER T HNA D EEK 1.1%ZE 4450 T/ok,

TEAR2: CIELEDMIERTE

LA, LERRXEET BN LK 1.3%E 7950 Tk, THESF, £4F
WX IR A AT H M Lk 6.7%% 13500 T/vk, &EF LR, LAE
% BT R IR ALE R A, RRBRBORERT HNE LK 6.THE
14300 7T/vk, AEFEET HHhH Lk 4.2% % 12350 T/,

ik BATRE SIS, XEREW RS LA

ATFHHAA, SMNAATLFAERBERS LTLSE, 228 TF: 1
R hAsAE T A S, ST S LI 2) BFMEEER, LIRE
Kam B et 3) BAHERESFEL8, AFRREFEY &
2+26" KB A SR F E X4, AR FEE, RFE. MDI F = &4 & &k
BEFXh. KmF, THERLERZT, @B LkEETFRY,
Rt AEXRKRFERIATHOHN, dmksBARITTLES AmE
P Fr— AR AL

REFAMLETALRARS L, XiERKRSEMEDB

1) FRgxAmbe Tk, i s Gk | HERL CRE) |
frEft URF)  #ast (PC) F; 2) ZHRAF, BAKRY. BR
A, REGF @My FBAKBEETFHRY, fEERTAE XL 3)
ERMAFECTUESARLGHEER, FaAnELA5] .

Al mih REH RS, TidKRERPAIE,

EPS (%) PIE (%)
& &R BELA  KERR) ®EHE  2016A  2017E  2018E  2019E  2016A  2017E  2018E  2019E
600309 7 AL 37.94 (35%) B 1.36 3.77 435 4.80 27.9 10.1 8.7 7.9
601233 61 B R4 21.82 HH 0.92 1.21 1.38 1.56 237 18.0 158 14.0
300121 Fa 4 13.35 HH 0.54 0.62 0.83 0.97 24.7 215 16.1 13.8
600426 te & ia 9t 15.88 HH 0.54 0.74 0.93 1.06 29.4 215 17.1 15.0
002496 R4y 5.20 HH 0.12 0.28 0.33 0.38 43.3 18.6 158 13.7
002493 £ 20 15.24 HH 0.50 0.57 0.69 0.83 305 26.7 221 18.4
300285 EAH 20.34 HH 0.22 0.47 0.58 0.75 925 433 35.1 27.1

AR AR R IR

HIKS R E & 5 RS RAERNLFAAT L3P BAT A



https://crm.htsc.com.cn/doc/2017/10710203/efecedf6-b2aa-45df-905b-574b0c950c2c.pdf
https://crm.htsc.com.cn/doc/2017/10710203/efecedf6-b2aa-45df-905b-574b0c950c2c.pdf
https://crm.htsc.com.cn/doc/2017/10710203/326cdfec-bcf7-40f7-83e2-21349de44780.pdf
https://crm.htsc.com.cn/doc/2017/10710203/326cdfec-bcf7-40f7-83e2-21349de44780.pdf
https://crm.htsc.com.cn/doc/2017/10710101/70a8e296-2894-4d7d-8851-475a8a16d77f.pdf
https://crm.htsc.com.cn/doc/2017/10710101/70a8e296-2894-4d7d-8851-475a8a16d77f.pdf
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HUATAI SECURITIES

i

A7k A 54T Ak ) 472017 4 12 A 24 H

AT S #e— B 47 15 B

LA, Birda g ik, BN TR ARRSE TN T E RN 22 NFE R T Em P,
62 N Eik, B8ATH, RPMH¥EER (125%) . A& (10.5%) . LWL (9.6%) #kh
ERT; AREFI M (-9.8%) . #EER (-11.5%) . A% (-27.8%) 18 AT,

Bikl: FEBRBLIESHMNRERTT L

AR AE F 7
P& RAE  REB e B &KB SR BHE R
M S ER 180000 12.5%| B LNG (#4t%5 ) 9050 63.1%| ‘FE LNG (%i4t5 &) 9050201.7%
Jk& (46%, LK) 2100 10.5%| AiAkE (3%, Q6500) 1250 25.0%| MAK (27.5%) 1800151.0%
B (&3, Q6500) 1250 9.6%| /% (46%, L %) 2100 24.3%| LB (F3HEK) 6200121.4%
hFE (KERE, £EEE) * 241 8.6% HFARKE (&) 13500 21.6%| R125 (#fiz) 47500113.5%
FE LNG (%45 &) 9050 8.4%| #HEA—FE: (H£&KR) 7000 20.7%| &Mk (£F) 230000109.1%
ZR & (W) 9600 7.9%| ¥ &R 180000 20.0%| R410a (i#iz) 36500105.6%
%75 8T#E 8 A i 173.4  7.2%| AKX (27.5%) 1800 20.0%| *A AR (%K) 17300101.2%
FAAK (EF) 13500 6.7%)| #HERE (EF) 14300 19.7%| %A% H, 2% (&*) » 210 86.7%
gL RE (FR) 14300 6.7%| R22 (i#riz) 15250 19.6%| &AM (&, E51) 28250 84.6%
A (L&) 2970 6.1%| BEEd (£FR) 4302 18.9%| BBk (£RK) 4302 84.3%
Bha AN, *ETIE, SENmE, LK Tk
FAHER: Wind, Bloomberg, & I, & & E K57
B4%2: EEBRBRLIESMREBHTT 2

AR AR F R
2 RHAE &g BHAE KB TR R #EKe
#eg (31%, kK=74A) 65 -27.8%| ZERHH A G A" 360 -20.9%| #8 (31%, K=74) 65 -67.5%
FEER (98%, L if) 1925 -11.5%| % (31%, K=74) 65 -18.8%| T —# (3HE FOB) * 1100 -57.5%
R FH M (44k) 23000 -9.8%| & EALE KA 7300 -14.1%| T =M (&%) 10000 -55.6%
IRET (4R) 12100 -9.7%| bk (320, %£&K) 1900 -12.8%| PBT (k=#) 11800 -48.9%
= aAess (R aRAD 5100 -7.3%| %k (32%%-FAE, 4edb) 1095 -12.0%| 'R T#Ak (BRY00O, #*.L4.& 11900 -41.7%

)

REF (£R) 7500 -6.3%| F&# 7050 -11.9%| TR#A (1502, F& 54) 13200 -40.0%
3t B P B 80000 -5.9%| AKEZ (98%, ixir) 1925 -11.5%)| #h4E%% (484, LK) 3700 -32.7%
shorg (£RK) 25000 -5.7%| *RE (£#F) 7500 -10.7%)| #4sk (K2, &) 4100 -30.5%
RO (R) 10000 -5.0%| #&k (BE, K=4) 1300 -10.3%| TH#A (NA1E, % %) 20000 -29.8%
BaEH (ER) 4302 -4.9%| R#EH M (k) 23000 -9.8%| XA Urklk 1#, £4&) 12100 -26.4%

Fhz:
F#Hk K : Wind, Bloomberg,

PV ST

ShhH ok,

AT, S RIERG R

HiES RN E R 5 PR AR R FAAT L3 SRR
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HUATAI SECURITIES

=BT HITH— R @

LA, EiE%z3s Bk 0.95%, FIEA&4E E#k 0.87%, 7 iF 300 454 Lk 1.85%, 44k
T 0.26%. Mk @, L TIHTH 0.61%. &b biiss Lk 2.66%, £ 29
AN—BAT A F 5521 Fo 442 R T T E BN GG T 34 ANF 47k, A ALt (11.39%)
e (5.20%) . & (4.86%) Ak, wFHFR (-3.11%) . B (-3.33%) . %A
# (-5.57%) 4k, M7 @, Habll TARk 77 AAIR B3, BARBRAIZSH 29.8%; &
e e 19 RAVE Bk, SR EAIEH 67.9%.

BA&3: —HTLEBHEAA

5.00%
4.00%
3.00%
2.00% f
1.00%
0.00%
-1.00%
-2.00%
-3.00% *“
AR FLREACERRBLELAMEL T AN A LTS W H# T % B
SRECBHRTABRKIATREDECERBABRY R LB
(74 Fa 1T 3 koA H B T~ R A& 29 RE M F
# o & N Heth B & B kd ¥ g T
w R #
¥
b

AR R . Wind, 4 RGE R AT

B&4: Lmr, BATHFEEL

14.00%
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8.00% H
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4.00% H
2.00% H
0.00%
-2.00% f
-4.00% |
-6.00% |
-8.00% . ) o L L - .
HGAGmALH RKELE AHRAARBRRERLE P 2o AL E LA
M B A A AR R R AR S A A C BRI R T R A
% e I F R R A & R B e F AR il ¢ [T
¥ ORA A B b - 83 Y% C
& B E & 4 -3
4K po T
&

FAH R R Wind, & GERAF AT

HiES RN E R 5 PR AR R FAAT L3 SRR
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HUATAI SECURITIES

H&5: —RARKBITINAK

EFRA AR R#kid EF R ARAHA IR Bt
000703.SZ 8% &t 14.7% 000155.SZ N RE A -35.3%
600426.SH g last 13.2% 000912.SZ 7R -22.6%
603938.SH =5 11.4% 300214.SZ B AHL -16.4%
002258.SZ H R ALF 10.9% 600230.SH o Rk -15.5%
601113.SH ey 10.9% 300505.SZ N &% -14.6%
000525.SZ K A 10.4% 002068.SZ BAE R Ay -12.2%
002053.SZ =Rtk 9.7% 300285.SZ A -11.7%
300225.SZ 2 & 9.2% 300586.SZ £ KA -11.0%
600256.SH JTILRE R 7.7% 002360.SZ [ &4 T -10.6%
300108.SZ B 7.2% 002522.SZ WL AR AR -8.4%

TARIR: Wind, 4 45575 205

HiES RN E R 5 PR AR R FAAT L3 SRR
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Erad—RAadRAE

B XM 2017 F A L GHAE

o B it 2017 F & F 44108 1.07 {2 T-1.26 12T, B _EF+ 10%-30%. K45 F 474 Flid
9700 77 L. EZREAR: BT KL T WA KE P o9 &4F, S HKMa LA
WA RKMBAZFAXGEEREP . EEAE, 87 BRARHE, &Rt
=%

J R AR X TR IR T #4238 = A A4 k& F ey

o> S| G R Y| T A2 AR H AT A TR 8] IR I 33 I B AT AR e S b ORI T
=R A A TR 8] & SAE WX, W IR AE R RN T 34538 A A ] e 35T Ak 3 49 4K
ANKFT A AR 2o %A BARHAE A BACAANR T o H 8] i Bk g 3t &40
ART Liet. #e2hdE, £I2RINE . @~ F B IS T E AR T 500 77 .
245 feu, 1.51t7,

BRI KT B AR L A B A RN 5] 21T%RD R EE R H ARG NS
B F 2017 12 A 22 B 55 3 75 s Al s AL BT A RN KT T (AR HEF
CREACE) N, Dl R AR B 4243 A 69 iR AR oL 22 AF A AT TR 8] 136 7 i (2.17%) A%
B, XHMBHAART 998.24 77 Lo K T ARIG 2 83 L5 AH B Rkl 29.11%
¥ % 31.28%.

AR XTI TR LA T2 FHNE

O B) BE AT N 8] AR R AT IC A RN 8) B B3 A L Ry A TR N B R A
N LR TR LA BREZLA RG], ST N8 E2RFRRBERIRE, LKINAZY
A EEHE, SFNNEMTRAART LiLn, HF, Aa8d# 5000 7T, H#&
b 50%; $HA4ZAh 3T 4500 7 T, T &bk 45%; 4R RATACh T 500 T, T
& b 5%,

BEERETREFANEZBBUA RS HAL

N B0 A B R AR A A A b 2 B 42 ik ik A A B A TR AN 8] AR 4G ) 2 A A 30
L, A BT 2410, &H TS 80%. ZEHEE: T EmAE; R TR, #
i S, T M S,

HAFBEX TR RZEMNE A ESRA RS GAE

O8] F o Sl AE AL iR S B A RN 8] 404 B A & 5000 77 LRI IR 2 M AF AL A 3 B iR
AR 8] M AR 5000 7 L, LFEE: FE@TH: WhEkss; KBETHhEh
%’{O

UM ATAERIBFELEABRIHH RS
I B) AT B) N T AT R 4 A TR B BUA B AT 4 3800 7 5 4 8] 57 KR 45 ) A K]
FAASLRRZLTAL, HEDN, NALERNBARSAINT IHHARER
B AT TR EMA T, FREELRE, SEEE: LA R LR
bk B A B AR A IR S A R A S

R HAT L W & A1 R o
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HUATAI SECURITIES

BRI XTFERERZLTTAIGNE
v SRR 2 AT TN S A IR IR B IR 5 A IR 8], AT A A AR T 50000 7 T, VA
NE AR T BT, SEMIT AN 100%. 2FEE: KRRt ok S Filik

S ~h A A
T BT EHEF

B A Ar: *:FHEER-FA A& E K 50.4091% R E XKL 5 eyt &A%
s B4 VA 4750 7 EG A AR, Bk, TR, 7 R SH R G H R F A TR
N B LN BT A B B K 50.41% 054, Hibit pF40F 2017 12 A 19 A A4

R,

FFERDXT L RENE DA A RN 8] RILFR RGN 5
B AT AL EF LA M R R AR B9EF AL A M &1 408.79 T RRIEA, GEFILAMEAL AL
19%., %238 GRS TR, RIS TEN 3800 7 T,

AEBRAXTFRILATTAHNE
el A AR T 100 77 Lk 2@ AR E R B A Ra 8], 28R HeHREE K,
RGEBARFR. BEARS: WhAEAE Lo A, BE: LI2&%,

ERROATEARETLGLTTAIXETEMNFHHARARAGETHNE

N B AR AT RATIRE R E T &3t & TS M HBETIET, HHEHMA 7.81C
T, P, M A 2000 7T, AT ANMMRTELT. EERZRE, EMNIFHHIE
MFERBEE 2 AHART 2.2 10T,

LR MR X T A A SR B A 8 T e
N BB &5 Eanalone #4354 R A AL 5] 25 B 1 & %A 8] L1 7 A ik B oW A28 A7 PR AL 4 3]
3T 60 7 B Lo SILAT, 495 Fanalone B.V.&45 A 1 AR, 4 S]0 A A8 BoMl 2
&) 50% A9 AR AR o AT 52 FEAF AR b APl BE AT S

HRFHEX TR RZAMNERT LB F LA RGNS

s B Bl AR T BT Sl AN 4B AR R iR 6 3 A T 8] VA B A #4 5000 7 LAE#T
R AR AR LB TR A RN 5], N8 28R OEHARF AR MILEEIR. Bk
AL ML BT, WAREEEE., MATEFAE.

BARA K T AL TR T T KA R 85 BARG RN

AN F 2017 F 11 A 1 B F GBI T A T AFFHIE AN S B A 693 b & L85 FF £ A Ik
8] A% AL E, JFF 11 A 20 B AT, 2017 F 12 A 18 B, #4LE 53 =
TE R A TR 8] VA 3.36 /L LB E G T AR S P OSEAN 8 HFA TR 49%59 Ik
R, BREABANXHHAC AT F. 12 A 19 AR H LT T IR iLEF

ERXBAXTRERNGLERERXT S BXRIHAE

N B A Ty KM B LA IR TA TR 3] 4.5 okl F R £ Z % E ., ELER
A BALT 4.9 7okl RS A FEE AKX L H WAL A4 6401.64 77 L\ 530.96
7 o

E LR AT ST BT A4

N B IR A B RERE I LR R NG, RINZREHET—F R DA, Bl AT
X2 = kA e @A RN s), BITRSHHZ LT AesKkedk, BERRRESER

R HAT L5 WA &2 KU A -




1 »
A7k A 54T Ak ) 472017 4 12 A 24 H ﬁa _ﬁﬁﬁ#
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VIR T VR BETLELPCERE TP ESAHE, PESAREMFT AN 10121,
NEBUAR T X 3.910 7, BALeis 39%.,

ERXBROH#HILLETFAIRBRAEEZ S EET KT AD NS

o B WA AT F N Sl LR AAL S A TR 8] 100% AL B At it 35 & F AU TR )
100% 8% AR 2 B 15 A — ARG AT A FF R0, BN A 9.40 LT, H R IT45iE 4 &
35 8] ZANFEAON B S 24% A AR £ EE T4 10.86 [ TAAMANKE EIED AN T2

A% B £ FERT A PR LH ST HARELBH A B 090

2 8 BT AERE T 3 AT LA A AR A R 8 A A B B A S Tk B K ik
FHFHHRAELIFTE . B — B AR 5.05 1L AAR B A E LA R A
B A H TR ZEESTHAREIFALE.

[V TR e IS SN EY S TN Ra DT S SN P

2B AT A S BRI B AT M AT RN 8 F it B R R LM E S, AT R
BTGB HEEEEZRWG (T L), ZMH A 3000 5 AR T, 28 EEOIEHF L.
Bk B AR @R R B,

A REFEXTHREZZIALELH NS

NE AT TN R ER KRR L EREARN S BB RERIAEAARNG., &
AT AR AL T A K A ol it 2 ) 3R R A R (B T 5 b R e S AR AT A R b 3R T AR
o AEEAMRBMLAART, RBARRAEHNGE T 4.99 LT, &K RMEBEINE T
i, BREREFALELEHARLBSMANEE R 17 T

THERXTUMEBERTAS S EHRABRREXBEL Y ZANNE

NS AR R 4 3600 7 A F KA R 2 AR Ay A TR 8] U ML AR B A 69 2.29% L AR B
XRBELHFRAC AT, N8 T IR ILNE, ARG T e TmT P, X
HRETE. RHRARGE, NEAFAEEH L 99.99% 6 IX 4y, 28 4 F T8I HILE
A AR RN S A & E 2k 0.01%89 I .

HEMAX T BEE R AT A 2%

A8 5 3B E IR (B A RN S M R T 2 A 5T 3 K iy % B AT A A IR 5],
EMFEA LA, L PR ARET K FART 5100 7 T, & H % EH L LA 51%:;
ERERALE T KB TART 4900 7 4, & k% EKER A 49%.

A X T3 BB T 8 F 4R RATICA RN S AT T e

N B VAR T e AMLTINW F E AR R ATIE A TR 8] A7 38 2 MT A 133333 7 L, A F
1333.33 77 LA A 345 RATICIE M A, ARSI M AR89 3.87 104 N4 R47HE
BT RN, GREA L, LR ERF ARG TR LN, AT TRE, B
FEEM T AL A 1240, A3 BA 4 E4E 16.67%89 X AL,

A BEAF R T Zik ) Mok & R A4 TR 8] 100%B A8 24

NEMER BETEART L6 ibBRF, AW, HART Ak BERATHAH G Mok
B R &AL HA TR 8) 100%8EAL, i mm/E, JINKESRFRANEGLEFTF A, N0
KB G 45 R AR AR IE 69 2018 SF %, 2019 SF & . 2020 F & 494 #1745 KT 2000 7 .
3000 % 7. 4000 7 7o

T L L rrr———
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B F R iR 5% A LA R R (% KRR R A E

O B L 5% A ERE A T KK 8 1A PR 8) 3 B 2017 SF 9 A 22 B A2 H N 8) Ly,
BAFT R R, TR RAEEIAT R SRR LS 2391 7, S8 S
A8y 5.42%. RENER, Foe k&b RBTEAT 7 XRAFA S L, RS HT R B K

TR

RFBRBXTHESALRAR (HBLE) BOBRFERRTHBLLTRGAE

N B H AL 5% A LR AN AR 2 A TR S ML 2017 F 9 A 22 BARAREANA AR
NS Ay . RE 2017 5 12 A 22 B, Wl A A W R ORAF A T R 6 RAF B 8 © @, W
B RN Ay 395 AL, &S] EIRAN 0.90%. MG HA NS Rt 2478
TR, BEMA5.62%, ¥HALRE X4, A@ AN ANERREAARN, BHF
OB R AL 1323 AL, AR 8B T R4 3%,

HIRBXTERBREERZNAROLRG AL

B R AR R Z— AR ATF 2017 511 A 8 B, 2017 F 11 A 9 Bidid LigiE
FRHIEFR TS ZRAAEM S 7 RIGH /8 ity 1589 77 ik, 29 & A 8 & KAT Mt
89 0.49%, Ak 2017 F 12 A 22 B, MARFFARAEFA NS 345 1Lk, &ASE K
T EBE 8 10.60%; MihAtd A A —HITHARK L AE ., TESRLESTHALN
B M4y 872 ALRL, & 8] & KAT B LA 49 26.81%.

£ RAMABX TFRAEBRFERD TR EAZ R AL

NGB 5% A ERF A A 2017 £ 11 A 10 B I5AKH HEM 9 B A, UE
PR KT RS XM 8 By RAZiT 5434 7 A% (BN EAR AR 2%) o B 2017
FI12A6 BENER, RTAALBLIEEIARDIID ZAEAKRER Y 7 X R M
FHNE M 5434 77 L, LRI, BmHEE, EHA NS 117 12k, FHALts)
4.32%.

L& EXTEEFRHFA IR E

N B FEFIE RAEMAE T SEMN T XN &) ity AL 20 Tk, KELRAET 2017 F
1221 BABLRIERR D) FARUEN R H 7 AT LA O RRERERY 19.997
B, BREFHM 34.19 TIRE, LA EHKN 0.10%. kB HE, RELELEHA NS
TP FE AL 60.39 7 ML, & 8E LA 0.31%.

FRRIXTFRANRHSEF, [EHSRDOEENS

NEAHNEF, AFTA20I7TFT7THI8ERLE6ANMNAAMBEIEFENTHIRERETLD
7 XIEHNG A, S EELTIRT I AART. NAFFK, L8R ETHREL
URFF, W4 EBRMER AL T 2017 4 12 A 20, 21 B @ i 4= 5] 6940 7 M AZ T
B AR A Ak Fe AN 7 AT AR L R IER R B FTIER RS R =BT 50 AN
3 fE 4y 206 7 B Ae 103 77 . HRIEHE, RILA AR 8 E R & A5 5 B EFAH N
3] iz 4y 206 7 iX (0.30%) #= 103 7 iX (0.15%) o

TR : XTRSHESNALBAREF, HEAFTEARBFERL A RIGABENE
NERR AR A (BN SR 1444.41 T %, & B AT AL 19.69%) . T kA (#
OB MRy 220 A RE, b ERL A 3%) SR K S (BFA NS 1100 F AL, & ERR
Akt 15%) 44 A 12 A 20 BA2 15 A5 B G854 A s 8 iy 7 A8 361.10
FRL (b &) B R Ak ts] 4.92%) | 55 7 A% (b 8] B AL AL 4A) 0.75%) . 440.10 7 A%
(& 8] B IR Ak 6%) o

R HAT L5 WA &2 KU A “
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RELL: XTRIRERFRODEGNE

NE AL TIRER GERBFTAMAS]T 2017 512 A 7 B THFALIERARSH F4
BAFT NG 1AM BIFB, SERZTHHA NS M 5496.90 77 1k, HiEELIE
A 13.11%.

RELL: XTRAIRERFROERGAE

AN SR AR L TR AE R B A XA RN 8] B 2017 49 A 21 B £ 2017 412 A 20 B £
oA 133.31 7 AL, & A 8] E R AR89 0.32% . A G , 54 A X A H A A 8 L & 2095.07
TR, B E) BT ARG 4.99%, TFEE TR 5% a9 K.

BF R X T HAL 5% A L6 RE A BB R A%

N B H M 5% A L AR LR R e S A TR B) H A N B A 4086.63 77 IE, & 8] E LA
89 9.26%, ZASMATRIAEZARAZHAEFR=ZAAR, BERETRSHH NdtiT
RAFHF AT 882.23 7 L,

IR X TRA RS BRI TR EAELRENE

N B BR BB R A RN S AT N B BE Ay 300 AR, (b ] E AT A pb 4] 2.40%, tXIE 9
A 15 B4 6 ANA MBI EFENRKE LY 7 KBNS A . &EBATESLE
iR P M R S AR R 124 AL, oS E AL AEY 0.99%., MG
GBS R JEHEA N S R 176 A RE, b B A 1.41%.

WMREBHXTAARSEFRIRDERGNE

NI FFHEFALE, NN AL, BREdhL, BAFRLEMARLSN ) BRM AT 151.45
T RE, b 8] BB A A A 0.12% . WA T 2017 12 A 19 H:@d £ P MR H e F X,
S AR AN 8 R AL 10.31 T AE. 9.18 F A%, 9.18 H L. 9.17 HT k. BETRE
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LA PRIE S, RBEFTMXAZF, ERRHFAAERT HER LKA T 2018 5
AA26 At EXEAEHEHAR., BB ENMAEETZELE, FEAFHBEREX

R HAT L W & A1 R o
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St & SR AR B KA. EEE SR T, £E 2016 FA T E KE# 0o R A4
FEBEMHN T T ET, REBH MR > HeiMA R 958 77 % L. +EHE 5K
%Rk, WA EBBAET RN T B 2 0KE, ERES adh., Fr. AL EHER
W5, AR ARG Tk kBRI 5B, CGRRRABR)

R3: REWmEkAE £ RGER

HH, PEAREFAXAFTALRT, AE—FTERRLBRTE, RARSRAZTLE,
A ZB Wi AW RGER, t—F R HBARBAE. £ RGGHES 2 A TR
ARLLEEE KN ERRR, RITATET, BREEMWREGEFELEL 10%, AF
MR KRR AR K, 1245k KA B RAK 20% - 30%.

XKOGBORAE S, OFEEREARAERTEN, HAZWRAGZE A FEANES ERE, 7
BT EA T, SBRHELFAEAZELEA FEMANEF EEFE, I K3 £ R E NG
N, TERERFR, X, FHRAFEHHALZT I Ao, KERAE ZAL
Y RE, ST BURF, he KAME ) &, Al — AN RGG LA, X —MEEHR
MO RZmERER, (HFRRILR)

P B 34 TDI 4 b BARAE B = P4,

12 A 14 B, (PERAIRRMEBHRANENR, AR ZTRiE AP EH, B AFHE
9 ¥ R — F #ER B5(Toluene Di-lsocyanate)fk & BAR4E H & 4K, R P EB ELH L
FEAL 0.26 # /T b9 RAREEAL, 3B AS EodiElk 0.15 £ /T ey RAREEAL, T35
#HE A ARk 0.22~0.44 £ /T 289 RARA AL

2016 % 10 A 5 B, m¥PE 41k Gujarat Narmada Valley Fertilizers & Chemicals Limited
Qi FFER ISR A TFREC AT E. B AfedhHa TR F BB T ARG 2
KiAZ AR AEE A 201544 A 1 H~2016 F 3 A 31 B, ME 44 H 2012 $~2013
F. 2013 4~2014 F. 2014 4$~2015 F A& iz 45 AE . 2017 F3 A 28 A, FFAR
I AR R AR, EBOE T E. B Afesh Bayid £~ o Hieik 0.26 £ T/
%, 014 £4/F %, 0.17~0.40 % T/ 52649 s i BAR 45 At

L, 2016 FAE TDI B o Z @8Rt 0 F, X3 13.6 7+, 5 2015 F4arb X
783 Am 85.99%; 2017 AT 5 AHEAN TDlI ho24# 5 Aok, FEK 16.68%.
2012-2016 5, #E TDI o 2P RN ARF R KB IR THESY, A-ARH o dis
WHIRK . 2%, 3%. 9%. 10%. 8%. (FLATH)

P ERBHNT AN, dEXEFAR

161 2017 S5 &, “FAAR 8 i B A E BT R P B 12 A M SE T A iREG,
T EWER LB T HARANIRIERE, DA G IRTT RN R EGTREALR -,
Bp @ SRR 69 R B, B A E R EARRG T, 2. HK. AN, BREFHRT S,
VAT A 694 X AR & #7894k %), SF AL S & KAk,

12 A 188, FyEashfimAgNafrdgibhm e EXEEqE-TE 7 KX R
B, ZEREXAHETH GBS, FEETEERTRERARTHLRELE, KE
Mo Rl k2 A BT AR L XK. 0) 8- T8 RE s MRz TIR S A d
A, RBHFHETE KRB ENE, T, FRFE, BRY 2029 F7FA, BATHK
B G LR % & 2165 vk, 124642 8496 vk, iz X R EUE M LA RE. KA. K
U R, AT RF AR K, BATsh AiEE 1479 ek, B A EAA 14%.

“PIAR TR E B B N AR R E, RAEKBNHET, AT TR —F LA,
AERA ZR K. BlEF, MAEBAKLEGEN, ‘ARG LETRERARLTE, (BXSL
A T )

HiF S H RN E & F AR RIEF I FAAT LI AT R
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TMAREBREARBURBLARDLE >R~ &

12 A 15 B, AFHBRKRFERALERRLD N 6] 5 FRE SN RFBHNL, BRriEA
P 20 AR, R FLE K, BRI RKRREGHTRRBLRLE
GG, AFIHRNIFEADRMAAE ERRE Nl ZHITA NG T KM FEL
CHEPRB LI 25 BRBHHE T EHANBEA 8 TR AR, RAT BIY
BAREY, HAATEAZ G, FREMRMZRE. RFBLFRE. LHOPAELE, LK
S AR R R BRAE T AR AR

{2 F Ty B e & AR A 8 RAFR ALK AR AT A L ZRA, AE AF S L e
A FABCHE B BERL L, TR EIHAXENE, RILE RFEHL X HE A A
AR A ZMEARFEIRE B AR E IS AL, H A R BT R AR
B, ZABBRTE, LS HAEERAHE D AAABAXELTEFEL > L,
(+ETH)

ZEFEBRAMNERERKGLERFN PSP HFBRANEE

2017 % 12 A 18 H, w1418 & Rk fif 5 75 % A [k 2 5] (Adama Agricultural Solutions Ltd)
A TR RN A TR 8] A 8 R AR R B B w8 A R NS, NS TiT A
BT, B R ATEE AR 2R H PR FRANEE,

I8 A AR F F R b 11.91 7-FH K (178.68 w) , A2 THELXT AR T LR
R, #lF A mERLashAEFT, WA LSGELEE R RBATS; RN, BiLxidk
HHETHTHFTAT O,

RO EZF T PO B THMey IR A FARERNEARLELETRNET TS,
dodb, PEZE PO EUET A ZEE O — R A I K A FRIEE A B 6 KA 3R
Do BEFFFCHTAEMITHRARARAMLLFH AL ZHETE AN, AN, #FH+0
FREITRBGRE. £25FRKE, A KBRZEETHE, ELHF POk R HH
BoP RARE S R R, FA MG S A R AGRIZRYE, WAl & R e ks E L
B ARG RARMEZ FNOGBRTERBEA NGO EIHE. (BFRRILR)

RERERGAHTEERARK
PEEGHRARALERANNFHEBESNE] 3 BIIME, 12T 5E K DR G FAEL h T,
WIRFFERR A, ZP—5P 58 #H5%k&H TRk, BEARERE, LFBE XA
AT 200 7 ZH A, Al FHGBEF B FRARAARB LT REEMEFLEZTRERL
EFEHRUMR, RARSAFED, ¥, KR, FhOMREHR, bR FFHA,
EEXBARE, RABFETAA, HIE@AE 2950 F 7 F XK.,

AN, V558 FRUE®HRNZE, MARFIRELN— 2 FMIKHF, &K 6000 &,
11 A 30 B, %34 £ 5451.18 Kt R A B ARG, 26AFHLEHN, YEHEHRAA
ERANEERMIIAZ, P58 BT M AELARE(EN ZHIAEF 2.21). & 2K
FEMEARAR ZKRTF 2007 275 K). @ERENLALSE 26.3 L/zh KB, £EF
o

Vi 58 F RN RAR A/ EH AR, £HAMRILH TR %R A b i, B ATk
PHE T RIAFIMES A, BR30-FHZANE, FATHERARAALMEES001CH, &b
k% 2000 7ok, H& 151CE 20107 RAR L/ A4 10 o RibA ik h . (AKX
L T R)

SRRABELLEREARRY: EFHFREAEHNT LS

12 A 13~15 B, #RRK&84a FoBhls £ = AAah 0 W, BRICA > B B i1 kg 2 & A
(OCP) % & Rk #h 3k &) % # Mrs.Fatiha —47 = A, 215 & sAIL B F| L7 % — R #db ' #¢

TR S M RS KRR 6
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FEP A TR B F E R AERE, Fiie., FERLEFHA L FMIkAY OCP
T ELEN £,

BB, MEER —Hh Rk, 4 F RN B IR K Rk KALi%, 2017 4F 8
HA. 10 A, EHBRHEFK I F, 8220 5% ENE OCP, #'E MM AT
N EASRBIF . TRETEAEBNR] . M B AR, FERL, LN B KKAEF AR LS
AT ENIET

P& TR, BiETHBREERNOCP)RYERR RGBT fosifi £ F Ak of, LAH#RR
KeGBE e A F A2 —, R8s 7569 35.6%, BT %69 51.3%, BEIRERET %49
14.3%. B AT 5 &K B AR (ABEBR — %l )89 = AL £ 4% 1000 H ok,  (PALHTR)

ERBRBRB R FEEA

WK, REBRERARBRLAE 08— E 5, Ak, ZREHAFRMNTET R
Bhast. LA Al RTWMBANEAR, HAMZIRFAZERRLEFEEZHAT %
AR R e RS E, XA HORAGE LA AT R, mEAFEEA

FRMMERK . I KR FARIERILH, A R E A ARG A F A R A4 R =%
RERE, FELUAIRKIEN £, w5 F—MAE 300 AF-400 AT, HAK, FEik.
mdn R, ZEIRGTRKREEIHIKGES, RRARNE, mREFTH, EL5FKGERY
AETRAEMT, AR RSB &4 9108, #H 46 #fik 2w > 500 AN A%, &£ KA
EMAEZSZBRGETRRAE, APEKRBRFGORAERDE T —FAIKES &~ &K
A FHIEZ. ZRABE T REFIARGHEFREK, ARRREEER R RIpE”
BRI R S A EE R, FARBRIEEMEAZHTH G, KPP THRE, #
RERERLF, 252 AMRERS AR LEFE A, (LIF)

R FRR S &£ = BRI

WHETR, REERKFHEAKT —MHBEBRS, KB TERG T ZXE, BATZ
RAGKGEF PO BFRME, 2RRRABELALMRBAEFENEZHOANIER
#F, HARTHF 28 Hobdl ., RIBARAFE., TARFARNTEFT P 24
BEERAeHKRH, RNMEARTAREFFHEH%: £ 1000 2 A/ TIHLEFTH ) EF 6
HREH—E O TREE., AR AL, FH B TREBHBEFH, 2K, Lk,
WL, JRFAGEIEFRESESFRTERRERRORE AT, 2RI, %S0
G RE BB TIEF KAE A A F IO L2 F RAA RIFOF RAR, m BAKMGTEIA
CRRIR . Wb, CTREAGERRHE, A GEHE%, T, HENELTL, A2k
PABT, BAT, ZAEMRBGGAEZ m A3t dm TR, LT R 2 mIrR,
LZAMRBEAZRKOG T EE N, BAFETHTARGR. (LI

R & T

1. @ KRB 3R

TN A Lo e BEAREROR AT S, —fm T, b B F B Tk s A AR B
I, EdTFTRHRSF RISy F MRS LK, FFRELAERBES; 5 —F @, @&
Mk AL Yol = st AR B, CHTH B S K= £ %R

2. THERFLABRAE
RIATLTHERSABES, M TFhbms, 8 THRUVRELEHFALEY 0> 5%
THE K, FFEMAEES, bk BARANHE IR KR,

R HAT L W & A1 R o
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R H A

ARERBEEFIESRDA RN S QAT RAAR “ANE” ) ZPER. AnaREEMA
KEIARERALAE P,

AREETANDAATIEN, CATTOE S0, 1SRN AIZFE &G RAERZE
PEARAEATIRIE . AIREPTREE N, FE AR BIRE A Y B A a4, 1
AR, AndThaXE5EARENEAETL, AR —HGFLRE. R,
AR P A6 09I K R AL ARG 09 MAS . IMER X TTANT R A Mo AN 8] RRIE AR
oz BRFERINRS . AN ARENE LTI K S84 o) 8T S5,
B H LY BAT XK IEAR 6 R A RAE

A a ) RI[ENBEEI, NE, BARETRGIE, AU AE, MR
HIEAR A K £ BN BAEMN . ZFRE, EBUFRF GBI A4 09 BRI B89, 4
RAABAF R T K, BAEATHAEY T BRI E P RRARTEN. BAHFRS AP FEA S
RN, FREEBFAE R AREAE, TRAARE R M BT R E—RFE. 3
IR B A AL ) AREPTE A — e R, A0 8] BAFH 3 FARIEAT BB T4 AEH X
895 FAE R AT B R A 12 IE R R AR K 69 & R 0 kRIEHY A LA

Ao S| BARE 2 B F PRl e TE R N, B AIRE P48 69 IE R R BT ARG R A R A LAY
FERR BEREFTHHILT, Ao s RAPTERBFEAM TR R HH ML FREN 49 4]
B BATHIE RSk THHATR S, LT ReA LR RF FRREILTRAT. W 5P R4 £
BR A S EARRIR o AN SR E B LI, 8 E T AR AR Ak 5301 VT AE AR 4K
5 AR 69 F LB U — B 2Tk R

AARE AL Ty N BV P o AN B 5 @ VR, AT A AR AR, A
K B RF R KAEANFALATR) KAZRAC AN S R A o o dEAF A 8] Rl B 24T 31 AL )
KE), HELFEEALR, FEWAELHN “ERERFLN” , LRGN ARE AT
AT RG] R ., BT A5 ARG ERMRITEGT . FTA ARE PR
B TR JRFARILEARILI A AN ) AR IR HFARITAATIT,

ANEEA Y BIE B A AN CERABRT FR 7L ST, 2 HTIER T A : 223032000,
AFFAEFeEER (FB) ARNNEATBEIE A AN “HIEAREEL” &
FHA, BEHTIES T H: AOKS09

OB T A 2017 SF A AL F AL A TR 8]

#4155

T RIPHAKF IR g R

—4RE A A G 6 AN A MAGiT ik skt Aast Bl A 69 7 K 300 454k 697k —RE KA BB 964N A P89 ) Bk b ARt B 2069 5P R 300 45 £ a9k
e Ay A A BTG Ay A

— B EE IR RATE —BFENA I BARE

HHAT MR B AR
FEAT LI B AR A RS
BEHAT LR EFHEALETRE

FRIEFRR

FENTMARALAL A 20% A £
MM ABAR A 5%-20%
o B AR AR I B 7 -5%~5% 2 8]
WAL 55 T 2 5%-20%
B A 55 T A 20% 0 B

Lok
BT R RT3 228 SR RIERS ) 1 SRS 210019

#3%: 862583389999 /1#A: 86 25 83387521
@ F 8 ht-rd@htsc.com

3

FYTASE K Fd Kid 4011 245 sk KR 24 B 518048
#.i%: 86 755 82493932 /14 A : 86 755 82492062

w-FdR4: ht-rd@htsc.com

%

AT EIRE KT RBTF AR 28 5K -FFRE KB A Z 18 &
B EZRAL: 100032

wi%: 86 10 63211166//% A: 86 10 63211275

wF 44 ht-rd@htsc.com

L&

LETIHAN R AR H % 18 FHRA 9 E H 23 B/ERE LS 200120
#,75: 8621 28972098 /1 A 86 21 28972068

o F R4 ht-rd@htsc.com

HiES RN E R 5 PR AR R FAAT L3 SRR



