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taoshengyu@htsc.com RBEKXKEEE, BRTAMERPEFHEK
A Wind 27, 11 A EiE%45-0.56%, FiEMAE+2.66%, & db A 455
. +4.22%, FEAEE+2.73%. FRAT B HRFRIE 431 108, AHK
A8 XA R 2R 3537 L0, R4 H1+28.6%40+22.1%. F KAk 7701 12

T, BEAEARKF. FARZRIPAMBITIREET 2749 1Lit, A& T
{EMH 2 1.94 TAe; 11 A #7338 A f4r AT 4 50 1288, 3R T 4 54.0%,
K ETAAM KL 404 12T RARERF 503127, H+ IPO 971, 3Rk
-2.0%; B axit 406 T, 3FH6+141.3%. A aRT 7339 12T, 3 H+36.3%.
AT HE ~ & 448 B, BE A KK~ 41E 4 19045 12 T

1 ERITeak BaEGRME, AEHAR
JE#%A4%2) 2018.12

2 (IERFTL IR FTLARK (Bt A
J)Y 2018.12

3 (ERITeaR/RAT TLAR (Pt

Fa)) 2018.11 A AR KM AR, B A AR R AR

CIE L Ha9 28 RET AT 11 A4 #1:8 60.58 1270, 3Kb+164.4%, &l

—$ AT LA YR AN 146.26 1T, FE+71.3%. HF, ¥ KB FAE S 1L,
Folk o 41 )5 % A1 A0 8 K A 3R 6 +50.3%47-6.4%. 28 KA T F 24 Kig ik
%) WANIRLEIE K, KA T &, BHA) KkhaA8d 900%, 23 KA4A)iHE
° FILEM K, KABPEE, B8R KikiaH#iE 100%. THoZET 24
@3 FETHRBAT 1LAA R b4 4104 4841104, FIH6-23.7%-.
(16) a # A5 ROE #5F, BLFHREMLY A
28) - ‘ AL G ey 28 K L RE 11 A KA %~ &7t 11353 1L T, I 16+0.6%.
28 RABFHAFAES 41%, 4 10 A+14.6pct. KA KA H b &l A%
(40) ‘ ‘ ‘ ‘ ‘ FLAFEAL, A T41%. 11 A-F34% 5 Z K EFH 0.53%, % 10 A K-F
e +33bp Ch4ML). XA A7 #il £ 42427 4 ROE % 0.67%7 0.62%,
o b o RS,
FH K : Wind
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EPS (%) P/E (4%)
AR BELMAR &AM () BT FL 2017  2018E  2019E  2020E 2017  2018E  2019E  2020E
600030.SH FAZIEA 17.01 FEN 0.94 0.89 0.98 1.14 18.10 19.11 17.36 14.92
000776.SZ JTRAEH 13.39 Wi 1.13 0.66 0.73 0.83 11.85 20.29 18.34 16.13
600999.SH BHIEHK 13.93 FEN 0.86 0.55 0.71 0.87 16.20 25.33 19.62 16.01
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B&l: 28R ETHH 11 AEHE

FAN BN BN AAE AAE AAE RAAE R AR ARE O ARE AAE ROE
P A S (87 L) ik A (B7F L) i  Fk (BFL) HEk (5% L) wib £ (K&54)
LEEES 2,272 81% 45% 1,684 333% 134% 7,868 5% 132,317 1.3% 74% 1.27%
il & 1,331 295% 83% 751  1330% 260% 5,015 -15% 112,162 0.7% 56% 0.67%
ERI % 980 71% 0% 533 248%  82% 2,610 -24% 51,681 1.2% 54% 1.03%
#HF 1,067 98% 0% 490 215% 9% 3,589 -12% 78,751 0.6%  46% 0.62%
REZF 1,232 44% -32% 483 54% -41% 6,155 -13% 122,241 0.4% 39% 0.40%
IR E 980 94% -24% 416 187% -39% 4,176 -22% 81,030 0.6%  42% 0.51%
ERE 838 -6% -40% 343 -23%  -39% 6,235 -15% 104,229 0.3% 41% 0.33%
P ERF 930 54% 12% 287 8% 7% 3,928 7% 71,048 0.5% 31% 0.40%
7 kA 480 56% 94% 149 185% 1879% 1,473 16% 46,161 0.4% 31% 0.32%
GAEIER 694 60% 84% 142 4%  43% 1,182 -33% 30,666 01% 20% 0.46%
TAEH 252 239% 40% 124 472% 125% 346 -55% 23,720 0.3% 49% 0.52%
ILEIEH 180 481% 605% 109  1162% 965% -151 n.a 9,681 1.5% 61% 1.13%
AEHR 318 48% -26% 99 84% -21% 790 -18% 19,179 0.6% 31% 0.52%
R RIEHR 281 -9% 90% 71 5% 143% 355 -49% 19,856 0.0% 25% 0.36%
kit A 408 253% 73% 61 239% 3450% 574 -60% 27,681 0.4% 15% 0.22%
fesziE A 153 165% 92% 59 681% 482% 382 -35% 12,248 0.7%  38% 0.48%
HIE A 176 177% 191% 57 460% 373% 74 -84% 13,234 0.5% 33% 0.43%
FSLIE R 208 17% -29% 55 5% -62% 833 -17% 19,462 1.1% 27% 0.28%
AR E A 206 28% -5% 42 70% -43% 528 na 13,685 0.3% 21% 0.31%
L & 160 92% 42% 35 212% 302% 205 -59% 12,991 0.6% 22% 0.27%
Wil IE A 137 -1% 24% 29 3% 57% 666 na 19,786 0.0% 21% 0.14%
W R AEH 105 149% 11% 28 393% 28% 51 -87% 9,803 0.3% 26% 0.28%
IR 186 50% -19% 25 8% -69% 434 -47% 17,576 0.2% 14% 0.14%
RIS 460 365% -14% 24 148%  38% 1,284 -40% 31,766 0.7% 5% 0.07%
%—a kA 99 -2% 54% 2 -83% 132% 244 -31% 9,563 0.3% 2% 0.03%
% g9 A& 136 36% -67% 2 114% -99% 372 -31% 18,708 0.3% 2% 0.01%
FALiE R 195 8% 29% -4 -120% -125% 236 -61% 15,213 0.4% 2% -0.03%
A HEH 164 2% 278% -38  -186% 42% 289 na 10,865 0.2% -23% -0.35%

E L PAZIER (FHAE)) 11 AKREITET AP LBEARD 1L, FRHERBAFEFAARLKIRE K, feth 5 aE, 11 ARl 11.72 107, FIT % 6.4%,

A4 5.84 LT, #Fr St 50.3%. 11 A ¥ A A% 49.8%, ROE (K-F1L) 0.44%.,

2 RAEAR (FE)) 10 AMEFANERTES K101, 10 AF M ANZFAIEEE K. Bk 10 A 9ol

%, 11 A 3 W AR B S 902.2%, 4
A IR L AT 162.2%
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Rey, EEAFGERNER, FEHEAN “LRIERFRT , LNEN RAREHIT
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ANARAYEIEBAHAEN GEART RN LEFAE, BEHFTIERTA

91320000704041011J,
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