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R TR ERIRRESE 3K

fiREm

HZEOHB 12 H, Nk (BFH) 1880RI 217047 =, IREL_EFK 50.30 &=,
KIS 2.37%. NIRFSE, AAKFIN. UINARD . FriNARD . ReEINEE. =X
BN TFEKIERI T, BKIES B 8.16%. 7.97%. 6.78%. 5.8%. 5.38%; A
T TFENR

TRTRREE

TFRERE HSEFIBERSE TRE: RIE Mysteel HIIERER, 1F
NS EETE NI 52.74 B, B&IE 4.3%, BERRE, 12006N. it #vL.
BEL. PIREFAEEREWIEES BN 548.05 HM(-6.7%). 163.02 HME
(-4.2%). 238.36 F5Mi(-1.5%). 108.08 FFMi(-1.1%). 103.97 FMHi(-1.6%), IRIF
EBNERFIHEE, AREEEMN BLERAN~E 3353 HM/X,
L TP 3.18 5/ K. ZEIFAARIN, B0 EBERFRRT. MHEFEER
PAEEIRF R TIEERNIRE, EFTEE% FiE.

MEMBZIR=HATHENRR: 6 BHLLR, BWLHE%MH (XTHMF
SHNGEIEIR= T/ERE ) & (7 Bhem XSS RpiamitERS
EROBA ), REmtbasmm s (REm 2019 FRKENKRTI =%
ERSSRIAENNEELGR ) & (R&H 2019 FRKEMKIRT
W\BH KK SRABUERSLIES 2 ), M 2019-2020 FHKEERIER
PRRREEA T —ZRET AN S B RS EFRIERRAE
SHMEMBTENEERR, HEEtost U ELF/MESIR, BEIXER
R BRI I AP, & RERFBERE AR ISR &
BREAEMKA, WMMENEETESRIESRRTIERE,

BRSW: EZE 9B 12 H, #4L. 182805K. S4LIENEFIS B8 513 JT/
M. 492 Jo/ME., 271 7o/M, TAUIEEIED BI+5 Jo/E,. +28 Jo/lE. +16
To/I HRIE Mysteel B, BZE 9 B 12 H,163 F4N =P FF TR H 68.09%,
IRELBE 0.14%, BXPFTRERIBERA 78.11%, IRELEE 0.22%, BURRIEIAFERERS
A=A 85.03%, REFRHAE 0.58%, ZEEMME AR TR, ZAEiN
HeWBRA/IMBEIFH, SRR E 2K, INE BRI G ERim e H .

HEFRRY: RN, AR, BNk, ZNEYE. BKiE: BK
RN, ENRRMD . BINBRD . BRINAALL .

MR : BRARTE, FRRFMES, PXEZERINES.

ERIRAHEE
g = Lol backrd EPS(7T)
=t 2019-09-12 P4  2018A  2019E  2020E  2021E
00070857  KiA4EN 16.43 SN 1.14 1.30 131 1.32
000932.5Z Rk 438 SON 1.61 1.20 1.23 1.28
00211057  =4iE 8.81 SYN 2.65 1.88 2.02 2.06
002318.5Z A4 8.00 SN 0.36 0.39 0.39 0.50

WESRRIRS
2019 09 B 15 H
BEER
TR SR T AT (SERRTLR)
ERiFR BT AT
1E&
=) ST

SAC HHERIRS . 1110519030001
majinlong@tfzg.com

i

— N

IFIR300

22%
15%
8%
1%
-6%
-13%

-20%
2018-09

2019-01 2019-05

BRRIR: NisHiE

BXKE

1 (W&-TUHARER: N Rk

MmHE LD WM EEEE )
2019-09-08

2 (k- 1TUHARBER TSR
MEEFRRT XY 2019-09-01
3 (k-1 AR ER BRIEEEA
MESEFHETR) 2019-08-25

743
2018A 2019E 2020E 2021E
14.41 12.64 12.54 12.45
272 3.65 3.56 342
3.32 4.69 4.36 4.28
22.22 20.51 20.51 16.00

BEBRIR: KNIESHFFr, iE: PE=WEMN/EPS
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TF SECURITIES

1. {7E[ElER

1.1. EEWH mFMO RIS ik

HZEO9 B 12 H, 284K HRB400 (20mm ) 3RUK 3884 Jo/ME, % LR ik 42 7o/IW; =%
HPB300 ( 8.0mm ) & 4099 Fo/I%, B LA Lk 37 Fo/Mf; EhEehik (20mm ) IR 3845
To/0W, Lk 7 Fo/M ;s BELIRS( 3.0mm BRUL 3822 Fo/M, ik 18 Fo/M; S ELIRE( 1.0mm )
R 4340 7o/ME, L3k 17 Jo/ME; BELLRIAHRY 3370 Jo/lE, ik 10 7o/ME, ZAENFFT
IEIELE 258,

1. PiRISH . IRE . MG ENSIER 2: TERARMMIEES (BAL: FT/m8)

140 5000

135

130

125

120

115

110

105 3000

100 2018-01-01  2018-08-01  2019-03-01

2017-12-01 2018-08-01 2019-04-01 —— Z47HRB400 : 20mm B£HPB300 : 8.0mm
— K54 WifeE —— GREIEH — &R : 20mm — BELIRE : 3.0mm

— 2EiRSE : 1.0mm — ELEIRQ235

BRI WEREURE, RRUESHTRAT

BRSRIR: WEKEEE, RRUESHTFT

PHXRE, £ESHEZRINIEKRSEKLD, HPEMKIBRRABE. 128GNERIE. |
PH. £, I MK ik 30-60 o/iE, HAXFEHIIAELTEE 20 7o/0E; #HELERIERE.
KiE. EBHRMNIEKIE 10 7o/ME; /2E5H, . bR REMXE FEFE, B8
TR XN IS BRIE 10 7o/0E; HRPIRAE, KiE. T NIREETBE 10-30 7o/iE, KRRIER
TEE¥E, EfbitbXE: EFE ik 10-20 7T/,

*® 1: TEHTRS RIRENERETAER (867. 5T/M)

EREf g RRE | t= XE Lbis TN
HRB400: 20mm 3650 3630 3680 3710 3720 4080
LEEAvg:7] e
AT +60 +50 0 -20 +30 +40
4.75mm 3610 3590 3710 3700 3690 3790
AL EIR o
AT 0 0 +10 +10 +10 -10
“ 1.0mm 4340 4270 4320 4230 4270 4300
RESIR e
AT -10 0 0 0 +10 +10
20mm 3860 3760 3710 3650 3780 3940
EmPR e
AT 0 +10 +20 -30 +10 -10

BRSRIR: WEREEE, RXIESHRA

P St XZadnE s, #E9 B 12 B, 88U - HENEMEERN 171 7T,
1 FAE 283 JohE/N 112 Jo; EMB-FHELNEMEEN 132 Jt, R EF 306 JT4E/\ 174
TCo

BEWHIRIEX 2 FHE SR EF IR R EHA 2
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B 3. EME-BeUNEHEaNEE (8h, v/M) B 4. IENE-RETHENEE (B /M)
5000 900 5000 550
4500 700 4500
4000 I | 500 4000 ‘ 350
3500 i I | Y, 300 3500

i i |-
3000 100

Al ==
2500 (100) 2500 (50)
2018518 2018578 2019415 2019%78 20174E10/5201854 /520184 1082019%4 8

— = FHELWE —— LEBHRB400 20mm — FHEAREN —— LiB#HEQ345:5.75mm

BEEIR: wind, KRIESHTFT BEZEIR: wind, KNSR

1.2. 2 FEFRIBIRELT X

HZ9 A 13 H, WHMHHESEEREN 1161.48 A, & FEEINTEE 52.74 Ak, HA,
2[E 35 NEEHHIRSENER 548.05 A, 5 EFEMEEETE 39.2 AE; £E 33 MR
HELIREETF 238.36 B, B _EE TN 3.56 HE; £E 26 NMESELRER 108.08 HIE,
B AT 1.2 B, AETSEGRLE THRERIBEE/IMET K. BEIRE, FEEKRN
B8, HSEFREHANES NEES.

TRIE Mysteel B ZLT, EZE OB 13 H, £EZE#MN/ 1ZUNERFSE 223.98 AIE, &%
LG 23.72 BE; £EREIREGN EF 97.13 A, REFTE 52 FiE; £F
REUNT EFRE 2756 BIE, R EEATMEE 093 AE; £EFERMN EFDER 74.79
B, B AT 1.04 B, AEEMEERMIN EFRIGEE.

B 5. MR (8. BH) B 6. NN EEF (7. BH)
2000 400
1500 300
1000 200
500 100
_,—»-/\-w_ B o
—_— —————~— S ————— — ——
0 0
2017-12-15 2018-07-15 2019-02-15 2017-12-15 2018-07-15 2019-02-15
— MR Ait REYEETT © 354 — W T B8R W BT - G
— REFET 33t — BT 264 — W EF R — W T PER
BRSRIR: WEER, RXUESHRA BEBRIR: WEREUE, RRXUESHRAT

iE: RN R IEIRLY 35, Seid 35, Bl 33, 9% 26, H 31 M.
1.3. BRI B REELLET
RIBPINIDEIRRITHERE R, 2018 FLIRSPABREEFESMIEiT. 2019 F 7 B,
SR BERE 2.648, IRELEL 2019 & 6 B/MELEK 0.078. BM 4 B REERER
#RzE, fESWTFREERRABPE. SWNETW SR EMEMNEIALE _EkZEE
=2m, N FAERLCER TS, ESEXRGERESHEN, B BARTFIREE
A, IEREEZSEAE, SR EHNTAE—ERE EEMEHNBKTE, BERE, M
HEPABREBINDSEESANET.

BEWHIRIEX 2 FHE SR EF IR R EHA 3
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7: BFFIBRE

2.75
2.7
2.65
2.6

2.55
2.5

2.4
2.35

18 2H 3H 48 5H 6B 7H 8H 98 108 118 12H

—— 20155 20165 ——20175FF ——2018%F =—=@==2019F

FRHOR: M, KRIESTA
1.4. Sk A TEAG RS 38

#HZ 9 A 13 H, Mysteel HOT MNIEIEEL CFR BMH 620k 97.85 =75, KR ER LK 9
S57T; CFR BN 58%#R 86.65 3=7T, & L& Lk 8.65 3=7T; CFR EEFGMH 65%#& 105.55
=70, REBLERK 97 550, # AFNEEMEREES, BH%T aHEREKHER
HE ORI ER, FESY ABOMKREREHNZH, % aMEEOTEERE%50%.

8: BRI AMMEIEE

135
125 )
s —— Mysteel#OH 181528 :
105 CFR : M (58% )
9 ST (62% )
85
75
65 — BT (65% )
55

45
2018-01-01 2018-08-01 2019-03-01

BRRIR: WEEEE, RXUESHTRART

TRHE Mysteel BAEIEE R, 8E 9 B 12 B, £E 45 NBOYKY AERF/ 11944.78 B,
1 FFERE 146.88 Bl ; HIYESEE 316.32 /X, RELEE 1.61 Al/X, ANESET A
EFMETRE, BRBFESN.

BEWHIRIEX 2 FHE SR EF IR R EHA 4
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B 9: 45 BOYH AER (B8f1. BIE)

17000

16000
15000
14000

13000
12000

11000 W
10000

9000

8000

1A 2B 3H 48 5H 6B 7H 8H 9H 10H 118 128
—2016 2017 =——2018 e=—=2019

BIRSRIR: WEREUR, RXUESTHRA

TRYE Mysteel9 B 14 HIEMAEIREXR, 64 REANW HOF FHTBXEN 27 X, BE
REFIHENN 3 K; FEFEERIR 271, B ERFIHEN 1.6; IRET FFERHEOT E
Et 88.2%, FREC_EIRVAFHENN 1.04%; W AEFFIIBIKEA 2356 To/ME, & _EIREHIE
2 7o/M; IREMT ER 1590.31 B, & EREFHE 101.65 AME; REMT HFE 58.68
FE/R, B ERIENN0.29 /K, AEWN EFHIVMEEM, +—ERKRIhE,
TR EEESLARNERZE

B 10: 64 RERN HHOATIREMSEF (BA: FH) 11: 64 REXRN EFEEEL (86, X)
2400 40
2200 35
2000

30
1800 /

-
1600 2 o \‘,\/
1400 20
18 38 58 7H 98 11H 18 3B 58 78 98 118

—2015 2016 2017 2018 2019 ——2015 2016 2017 2018 2019
BRISRE, NERSUE, RRIESTHIAT BRSRE, NECEUE, RRIESHIAT

1.5. FERE R TREAE

ABEEAFIEIMETE, HpLitbX LAl ,ﬁ,,\,DEi:EA%JE FRFE=DAR, EHAXiE
ZHAMRGE. BAGE, BRRFESZ; EFHTEARERHE. ITREHFEE, AmlL
WX EREFE N EEE, Hﬂﬂl:iiﬁﬁﬁ:\’% EFNRERR, {EIIIEJEEXWE@/J\ EEYVNy )
AEMIBLERTE. EREAFENEEKERSEET. 82AN, AKERTZIESRAER
B3Z 1570-1600 Jo/Mf, H—HASEIR 1680-1800 jo/M, —ZKEEHR 1850-1900 Jo/Mf;
At HREB X — A R 2R 1770 Jo/iE; MEE—RKES IR 1790 JT/ME; BLLZ
BT 1840-1850 Fo/Ml, HE—ZREI~ 1870-1920 o/l ; B8 4% S0.8 #iHiR 1550 £4,
FudtEL. RSB A TRAF B S8ME 1510-1530 £fA; WRERTHIN =K

EFRIRN 1800-1850 T/, HE—E% 1850-1900 Fo/M ; jI Fa L2 fHM R B —2R 3R 1820-1870
To/ME; SEIRLME K I —REIR 2090-2200 Jo/ME .

BEWHIRIEX 2 FHE SR EF IR R EHA 5
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B 12. £EASKEHTTEMNME (8A2: 7T/M)

2700
2500
2300
2100
1900

1700
2018-05-01 2018-09-01 2019-01-01 2019-05-01 2019-09-01

IAEEHTCRNTE (139N

BRISKIR: WEREUE, RRUESHTAT

& Mysteel B8, EZE 9 B 13 H, 110 REMRNN ERERF 464.15 A, R ERGE1HEL
B8 1.80 FIE, FHalAXEL 14.7 K, BRERFIH1E 0.07 X,

B 13: 110 N FERER (7. BIE) 14; 110 T HERFIITARE (8. X)
600 18
16
500
14
400 12
10
300
8
200 6
18 3B 5H 78 9H 118 18 38 5H 78 9H 118
—2015 2016 2017 2018 2019 —— 2015 2016 2017 2018 2019
BRERIR: NEEURE, RXIESHRAT BREERIR: WEEEE, RRIESHRFT

1.6. RN HEEIHR

AEZENNEEEE. &= 9 B 12 H, kKB, B, B, EE. K
6-8mm ENAES TN B 2420 Fo/ME. 2625 Jo/ME. 2430 Fo/Ml. 2420 o/M6. 2400
7T/,

* 2: @EFEMRERERNEENER (8. /M)

ERERNIE KRB ELW & B TN
6-8mm (&%) 2420 2625 2430 2420 2400
B 70 40 60 60 20

BRSRIR: WEREEE, RXIESHRA

EFEEFELEXRE, #E 98 6 H, 61 KW KNEFSEN 255.79 A, & EERE 1466 5
M, FEMNE5.42%, EFEEXE 122K, BF0.7 XK.

BEWHIRIEX 2 FHE SR EF IR R EHA 6



o) .
TR | FFLHSSEIR 5" APUIES

TF SECURITIES

B 15: K 6-8mm EIRMIEES (7o/M, FEE) B 16: 61 W ENEST (A1)
3000 500
450
2500 200
2000 350
300 7
1000 ST 200
150
18 38 5B 7B 98 1R 18 38 58 78 98 11R
——2015 2016 2017 2018 2019 ——2017 2018 w2019
FRR: wind, FRIESHIAT ZRERIE: WEEUE, FRIESHIT
1.7. fRERE 3K

HBE9H 12 H, Wk (AR ) IEHIRK 217047 &, IREL 3K 50.30 &2, BKig 2.37%.
B mE, KBYEN. WA . FriNARD . EEWE. = WNEYeTFikigaiH, BKigo 5l
79 8.16%. 7.97%. 6.78%. 5.8%. 5.38%; ANEL FE.

= 3: —ANRKIERIR

SRS IESER BKIE (%)  ESKEE ESEFR FERKIE (%)
000708.SZ KB 8.16% — S _
601003.SH AR 3 7.97% = S _
600782.SH HARL A 6.78% —_ — _
000932.SZ TESEAN 5.80% = S _
002110.SZ =AY 5.38% —_ — _

BEBRIR: wind, RRGESHZERT

2. FTREfTIERE
2.1. TiERKiiE HaFEFIERS NE

RYE Mysteel BHERER, RNENMUSER N 5274 g, [EIE 4.3%. 2AEKE,
IREUN . Lett. AL REL. PIREBEERTHIRE DB/ 548.05 T IHE(-6.7%). 163.02
Fd(-4.2%), 238.36 FMi(-1.5%). 108.08 FMi(-1.1%), 103.97 Hd(-1.6%). IRIE_EiENEL
GitElE, ABEEEMINIRSENBEEFE9 335.3 HM/X, AL 3.18 AE/XK,
SRR, BB EBNAFFIRIRTT . MEMERIPE R R N ifmRIRE, EF

EES .
2.2. MEMIBSZIR=HITHEED

6 BpLIk, ELmiBdsms (XFMFemiRske W ER=TENEN) & (7 Bhz
HASRSRMABUERSRNOEN ), REHRBRMA T (HEmh 2019 FREEEMK
RATW=FEXR[SRIMAEFNNERIESR) & (K& 2019 FREKEHKIRTIL
INBHRSRISEMAEUERIESR), M 2019-2020 FHEERERBERBEE
FEt+—2ZmET. NS ERMSEFRERDESHTUENE TRENEERRA,
SRS RV ELB/IMESIR, FEHXEREZRERIEWEFRIRN, NEFHR
FREREFUR EWER S BRRFAENK, WM SNEEEEEEFERNTERRE.

2.3. B9

HE9HB 128, #4L. BN, RELENER S5/ 513 Jo/ME. 492 Jo/iE. 271 7o/,
TIBENESD B9 +5 JT/IE ., +28 Jo/M. +16 To/Mf , 1RIE Mysteel FBEF, =9 B 12 H,
163 FEN SHPFFIZRA 68.09%, IRELEE 0.14%, =IPFZREFIFZRA 78.11%, IRELEE 0.224%,

BEWHIRIEX 2 FHE SR EF IR R EHA 7
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ABRERF=BERRBERA 85.03%, KWEFBFHAE 0.58%. FEEMNEKIB BN, &F
WMk BFIMEEIF, EEAGEMEEEIEEXIG, NEBRABEXRTTRELETH .,

17, PVEL. REUR. SHENSWIER (B /M) 18; EWFRBEE (B m?)
1500 250000
1300
1100 200000
900 150000
700
500 100000
300
100 50000

-100

0

2018-01-01 2018-08-01 2019-03-01

— RELEF

18 38 58 7B 9B 11B

RSUNER] —— 125LEF ——2015 2016 2017 2018 2019

BRISKIR: WEREURE. RRUESHHTAT BRISRIR: WEREUE, RRUESHTAT

2.4. EEFRN
KB4

NeFRNAERSHRATY, RERNESRTE, £ ESANSHRNE~RLZ—,
2NE 1 B 2 BBEGLAS (RITROBILEEXHRRZZME ). REBEASIR, QML
RITBRHAAWIHRERR. /LBESER. [IRAa%. [IBE#HZE. IBEEMIBEERE
RORGEAEIN 76.50%. 4.48%. 1.64%. 1.54%. 1.38%K% 0.96%A&H, TLit 86.50%RIRRIN ., &R
2R, EHATRHNFEEEIAE 1300 B, #BH 3,000 Z1M4WFh, 5,000 Z0MHE. BE
ERXEhHEVERE, tHATBRSAEREEESN, RACWEGEEESEE. 2013
FLK, A8 FERFFEGK, BMERE 2014-2016 F EHF, NETUSSE
T, NEEWAKERSR, AaBFRERENRFIEEN, 2013 F-2016 FIAFEFEE
BIBERIX 9.73%, A&F) 2018 FLIFAREFE 5.10 127, EEIRNIEF I SGFE, A
FUTAE] 2019-2021 SsLMAREEFE 38.67 1275, 38.81 27T, 39.28 127T, XML EPS /9
1.30 75, 1.317C, 1.32 75, 4% “IN” 4%,

MBEiRR: ZMEF T, BrEAREE. LILSEGH, mRIRTHETT . iFHERTH,
IR BRI, RBIREFEE. WKIT W BERE W RIRN R R AR
M XUES -

Qs i)

NEEHANTFREERTIBARSNLESENAFMERERAE, FeEEEsRTAHR.
I, XA, BHBEZB)IREFHIESTI, 2018 FATLEE HIREEETLOTE
7994975 W, hREMEAUHEZRESEUREINEA, A HAKXASEMIZEHIK
2, BERERMEIBUEE. T KESKFEFN, AEEEENER. REFARSTHNA
HRASENAT . TUTENATRIE, STRNEOHHUEEER FRSRBERE
MR, FESESHDIRBIRERNIRMEEXIERES .. RIEAR “+=R" Mk, F 2020
F, REFEHEERREER 2015 FM 2.7 AREBIRE 32 BRE, FIPEKE) 3.46%,
AR RFEEEWN TREURNETIRMEREX, AT SERZSEVEERRTILSE
—fz, BEE—ENFmINMEEN, FMFTAE 2019-2021 FEESLIFEFE 3.31
{275 3311Z7T. 4.18 1278, XIRL EPS 9879 0.39 7. 0.39 7t. 0.50 7T, 4F “EN”
PR,

MRS : EHIRSKREZEREN, RATRHEERBBZEHATUS
Mk

HERNERERERNEERFIEREM . SFLSK, FERFRIER. BRIRAEMHEKTFE
FATIARGL, HEMBAE. ABREWZS, ERHERANGRERNKENAE. 2018

BEWHIRIEX 2 FHE SR EF IR R EHA 8
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FLLKR, AEBEFMROBEERER, SINNGEES, BEE-REER., &L 2018 F£X,
NERITREBECELD 78.1 1278, B, RBESINARIEGEREENEAEAE T EZ O
FFRNENEE 32.8 127T. BN, AEEEEGRERAIGRENE, 2018 FRAEK. BHIRAMKLY
B0 38%: 62%. BLE 2018 FF, AEIRFRRE TR 65.12%, BHRESFITILTFIHK
¥, KRREEQTDRFERN, BrrtaEGEKNE TRTE. RIBAERE, 2018 F£XXWFE
FEATEFE 67.80 1278, FELIEK 64.53%, FAIFTAT 2019 F-2021 F EPS A
1.2 7o/B&. 1.23 Jo/B&. 1.28 7o/B%.

MBEFRT: IMRIRFHRITHEARRTUE, MSERBRFERRIEIE.
=Y

NEEEEBX NS, 289528 sovkEh. NErmUEMAE, AakE
IR REM A TS ABEERLY 70%, EAMXKEEREINTMEEN, BEINZHETHEN
HE, ANEERAERMENEFNKERESHNES LHNSEAE. AEEEKEEERMT
KFE, MEN=INZERHE EHMikEI PRz —, 2018 F EFEFFANERNBFIKFESHY
=Nk, H—FIBET BRI, AMrEREERES, EHARETEREFIATRE
HEF=, NEIEEEREYT K, SCNEFANGEW LI EH. 25 2016-2018 F£H5IH
DL 2751278 20.60127T. 32.69 1275, DLELHIS BN 25.06%. 38.01%. 50.24%, H
FNE 2018 FESEREE 10 BIRERMELIF 20.00 75 (&), UBALAEREELE
BRIRE 10 BREEIE 5 iR . NE] 2018 FUEEBEEIFE, RNASIMKMELLAIS ORGSR
&, ZERPRBAGED . ATERER+RIMNENE 2019 FiHLIF=IN 1001 BIE, FFE2E5E!
B, RNEMKITEXANEREMERNE, AABERFESEN. SREERIEROEES
W, FAIFITAR 2019-2021 & EPS 4 1.88 7o/B&. 2.02 JT/B&. 2.06 Jo/B%, BFRi 11.28
JGo

XFEEER. FilFmkEEss, XIGMBESENW, AAEERARUSERTURATELELE
ERTHHRIATTFREAXESE

BT
TIREEN

REBIAEAARERENE, AREENIRARE. 2 B 21 H, RBRHLSE, /T
2018 SFLIMIAREFIE 29.27 1278, BB 15.26%; BRI AEHALL 2018 £ 12 B 31 H
SBRA 1,449,871,485 BEAEE ( RELLHEAXRF)IES BT, BRIENCBEICHIRKDEL
N ), ALERERE 10 RIREIMESLIF 17 7o B ), HiHRAMESLIF] 2,464,781,524.50
7t (&%), %R 2 B 21 HWEMNMHTITE, REXRIAZ 13.64%, MAEEAKM Ikt
A, 81 SouIEZ W SWNRBERSENEE . FRZHTERET. ZEFNEEE
KURBEAEIRK, BEFEEEEE,

MBEiER: HEMNESN, MRIRFHEURATESZEHNEUFNRE.
E= )

4825 H, ABI&M 2018 FEERST, AT 2018 FELWFREFE 215.65 1278, EEL
B 125%, NEARENSETI L, FREEASHRMTR, FREX2ReSENTF
RETBESHRELERE. NEEAkLtN, EhpEMRkBAFEEH EEFHER
2, SMERIETEMIAFARY, BARNENSIRMEF—I ks,

MR : RIS RS MDA RIE, ASaESXK,
WM A5

NE3 B 29 HA 2018 EEEIRE , AT 2018 FXLWMAB T LA TIRRFKEAIEFE 46.10
12, BEILbIBE 74.20% ( EERHERIAREFIES 26.46 1Z27T ). NE)EFARMEX&EFEAIMEL
tlz—, BRI tX, BFRERAXE, FEHFOHGE . | FRE. A=
FERRNP, TXEHBHERFXRZZNM, NEFRINMEESTEMBIBX, BFIENE.

BEWHIRIEX 2 FHE SR EF IR R EHA 9
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MBEiRR: mpHFErEMNZER . RAFRERN. BEMANK WSS AT SEHRITRE]

HRMALL

NEZRTFERERH. W— EHaNREEFDN, AAFEFRAEM . FER. &,
NEZETHRNEETS, RIETABEERMBFE, 2018 F 6 Bip, AOHEER
BRAHBREEREKM, BHFEEEH—2T K. RIEQABQSE, A8 2018 FXWFF
#F1iE 33.06 {270, BB 28.20%, FAIFITAE] 2019-2021 FSLIFREFE 20.99
{275, 21.23127T. 23.41 1270, XKL 2019-2021 £E EPS 9579 0.87 75 0.88 7T« 0.98 TTo

SEEEBERATDEFZREREIET, ARKEXBIRTHXIINESE, AEWEARKEEY
WLBAEREXZIEFZEH, RRABDUSGHEEXIEFRERNER NMREIE, H5
“EN” K.

RBIET: EBSRAEREARBEHRITY, ADFSEEABSNG.
3. ERTINE

3.1. I ENRROBRATDR T FARLERNINEWLPHEFN 51%
RINEXRKZ BN S

NEERBEIPEEENGEDGRIENT (LUTFER “HEEEHA") HEEEEaHRE
FNSAREFEAE (LATERR “BREHN ) #HilmE LhATIFEEEER I FZESD
W, F2017 F 11 B 22 HHET (XTS5 L ATEERIZESHIFSER ), FiEE
HEVSMHET N B2 5 £/, BREMNEIGEN LA . NET RS
B S FHARNEERLES, R5EEERANE—H, IHBRATEKRTAEMHRILE
ERENSARAE (LUTERR “4EZ5RN" ) 2T E 165,540.61 B cWIEEEHTN 51%
BER (LATRERR “ARKIE” ). 2019 £ 9 B 6 B, =N SHRINERATEREHEE TH
HEHEMHR (X TREFNGERFEAT 51%RIAIU I o

4, ERfTIFHTIE
4.1. 8 BZENEERIELIEE 19.5%

9B 12 H, FEIEVW T WIMEEIEE R, 2019 & 8 BMASITH 25 RN HIiEE
W HESHER LSRN 13843 &, ELiEE 195%, ERERTHIZHEE 11566 &, BEEE
14.4%; HO 2277 &, EECIEEK 53.6%.

1-8 BREIHES= 163396 &, FELLIEK 14.4%; RitHiHE 146628 &, BELEK 12.2%; FRit
H 16768 &, B 37.9%, (REFRAINEEM, BHfl)

4.2, R HBERSRF AT A AR RE AL E|

EHAEXEB X ZAEDNREMSKIEBXEESENIGEN BT A RAERZ
BTSN E, KEBXBIXKENREZT 8 B 27 BiBXSERMRIHONKY AR
PRI EIGI TN o RN SRR T (R EIR ST ARIEST T “Ehiale . ST
B, E—LRFHT aRRERENSTRE. (REFXAINER, FM)
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TF SECURITIES

SHrImrEER

KAREBEHWTITELER: FNIEEFEIESIHSETIIESREESTRIBREIAE LT WMELES, NREMRARN
PN ER R IR T BANIRIGESIR T ARNNATE. BIFAERMOEEABIFES, 75, BEF5FREF
R RN AE B EEEKR

—REHA

BRIESRBENE, MMREFIFMEMEIRREBRNIESROEIRAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LAITSIR “RNIES" ). RERKIESFABEEN, FELUEAHERER. REHESFHFREREMB IR0
RE. MERREFERNER. RETRRITCHARNIESER. RBRFRRIFIC.

MMREZNER, MHFNINEFER, RKIESAEWRH AR R EMREARKIESFNER . SMREFRERISRIRT
HAVAATENEATTER, EXNIESTXLESRERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FARFMRESIEZNHENSBENBBEREN . ZFER . EUHREBIREAREARNEKRKEBN. MK
REFEFER, AEARHRETEHIHEIARNDTAES . ERNANARETHOEBHMNBERH TR, FRENEESE
IRBRER. MBSRRMSERK, CEMFEER. B, US. RESHTEESIERNEL. SKENEERRNREPMER
B—IRR, RNIESR/ERBKARISFEBEAERSRE.

NREFMHNER. THERFUAFRE HE B RAART . ZFER. HERIUULE BN IR E . SERIZRIR
TARNAER HERAOTURTER. £ARRRE, RKIEBSTRESRKESMRERMEEL. AR —HHRRRES
RRIEBSHHEEAR . BARUREMEWATAIRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HHIZHET/ERZ 2 MR . RNIEBFREHILENREN R EFEREEERTENNINS . RNXIESH
BEEEERT). BESNIUREMRRSER TR MBS MREPHENHENA—HAHRRREK.

1B

EXFEFINBERT, RNIEBSTRESSEARETRERATMATIESHHTRS, WAsAXEATRESFIIRMHR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.

BEFHRFEEA
251 ] LR TR
SYN FRERRS MM FE XTI ER 20%LA £
BRI TR BiREHEN 6 NEA, BRI 1% FREARZANAERTULZR 10%-20%
iR 300 FEELATBKEXIE ¥E FRERRANFEIRT UL 2 - 10%- 10%
SEH FREBBE AN FEXTULER - LO%LAT
RSB 6 A, TR mT KM i‘ﬁ,ﬁﬁﬁﬂﬂaéﬂﬁtﬁm? 5%LAE
TR IR — e oo ’ 2l FRERTT WS EUBNE - 5%- 5%
R 300 SEERAIRRENIE BFAT TREB/T AL AR SHL T
KRS TR
b= HiX i 3]
R AR X EEERK 36 5  HItHNTHEXFREK 9 LEHHEERIXK=®IE 333 HIhEBXZARK 5033 5
mB4®: 100031 SR A E 37 5 333 tHEEKE 20 1% FRErAPD 71
HBfE: research@tfzq.com HB4R: 430071 HB4R: 201204 HB4s: 518000
FEiE: (8627)-87618889 FEiE: (8621)-68815388 FEiE: (86755)-23915663
fEE.: (8627)-87618863 fEE: (8621)-68812910 fEE. (86755)-82571995
MRFE: research@tfzq.com BRFE: research@tfzg.com BRFE: research@tfza.com
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