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FENE A F T S AT A
Bt AEHME EPS(L) PE(x) EV/EBITDA(X) ROE
B AR BERD A BT
2019/2/1 (//B) 2018E 2019E 2018E 2019E 2018E 2019E 2018E  2019E

@ied  002127.SZ EA  CNY 939 1040 037 053 2538 17.72 2259 16.63 23.7% 25.4%
A#EART  601933.SH 4 CNY  8.19 - 016 023 5119 3561 4037 2755  7.0% 9.3%

FREB.  603708.SH EA CNY  21.22 - 087 108 2439 1965 1348 1075 14.0% 14.9%
#THM  002024.SZ EA CNY 1083 1251 083 027 1305 4011 3775 2576 10.3% 3.3%
RITMEA  002419.SZ EA CNY  11.62 - 076 086 1529 1351 1068 988  13.6% 13.4%

Flk#A  002867.5Z %A CNY  28.67 - 170 216 1686 1327 1475 1144 19.6% 19.9%

HAFR: Wind, ST KAEALRATL F
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2. BRIRATHE A PTRE, LB R RS

ARAE S B T 5 TSI S, AR H I BARIE 1% 4 8.1%, Rl T 42.1pp;
Hop b R R IEAT, TR, R, LR E LR A PTRE. Rl
&, dbwEE A A4S gk H6.6% (FleiRFA1.8pp) - REA9.4% (R
RA2.7pp) , FAEEFH RIGRAFTARE, W12.2% KM@ T4 £4.8%. F &
WX AN 3k, P E s E R ks H3EiE £10.7% (F
WWTFH3.3pp) « TAAH9.0% (R THE12pp) . %K. £HFE, £H#A58%
(FlsbTr&6.1pp) « Li#f#48.1% (FIFL F42.3pp) « ITH# 48.2% (Rl T
1.3pp) . S ®#10.3% (B TFHE0.7pp) .

& 1 AP B E SN FRIEG

. T 17.1% 13.0% 9.2% 9.2% 10.0% -
- ey 12.8% 12.8% 10.5% 10.1% 9.6% -
e ATk 9.2% 9.2% 7.2% 6.6% 12.2% 4.8%
™ 0 & . 10.3% . . 5.3% ]
T 7.8% 9.8% 9.5% 10.6% 14.0% 10.7%
A o #4k 14.0% 12.9% 12.3% 11.0% 8.5% -
H 15.6% 14.0% 11.0% 11.5% 10.8% -
0, - - - 0, -
P LA 12.1% 10.0%
B 16.0% 19.0% 10.0% 15.5% 11.9% 5.8%
RIS, ZIMNE BEVRIERTTR=ERA
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L 5.7% 9.6% 9.3% 10.6% 9.5% 8.2%
Az -14.0% - - - - -
i@ - 11.0% - - 8.0% -
L - 6.1% -2.1% 4.46% - -
)| 13.0% 10.0% 11.0% 11.5% 11.6% -
isgea) 3 - 12.4% 12.6% 12.9% 10.2% 9.0%
=% 16.3% - 17.1% 12.7% 13.7% -
G 14.1% 14.5% 10.8% 11.2% 10.7% -
H 14.0% 14.2% - - . .
ik o
Fify - - 10.6% 11.3% 11.7% -
32 -11.7% - - - - -
" ] 0.0% 12.4% 11.2% 11.8% 11.0% 10.3%
L) 5
pr3eal 13.1% 13.5% - - - -

BIERR: EARHTNTEYE. T RAEF R AR+ s

3. ZEARFTRIVRBHLTF——LKRT

2019F A 4 BlH B RIF-FALG K, AT EIRF R AHT.6%, &
20184 F42.5pp. Sk AR KA ZLKIRTAIR ML TF——LRT, L+,
—RIB T AT TR AHT.0%, Rl TH0.3pp; —&IRT AT H T8R4 7.7%,
R18F TI41.0pp; Z&IRT AT K 301k £8.5%, %185 T44.3pp, {2igikik
AT ——LRT, HARIIEGLYRIF K.

A 20 AN A E ERT N F BB

— &I
X iE 10.2% 9.2% 10.50% 10.2% 6.70% 9.40%
%3 8.5% 8.5% 7.40% 9.8% 4.80% 6.60%
JM 8.0% 4.00%
L 8.8% 12.6% 8.20% 10.6% 10.40% 8.10%
Z&RT
ERE 16.6% 10.90%
¥y 16.0% 12.50%
& e 16.0% 13.0% 13.00% 12.0%
B & 15.2% 4.24% 0.4%
ica) 14.6% 12.10% 10.7%
2 )i 14.1% 8.30% 10.20%
% 14.0% 13.0% 10.70% 11.2% 10.00% 15.66%
FR 13.2% 12.4% 12.60% 12.9%
ARAT 13.0% 5.1% 6.70% 7.1% 7.80%
e IR 12.9% 11.3% 11.00% 10.6% 5.90%
S 12.5%
EaR 10.4% 9.60% 11.7% 8.17% 9.10%
RHINEE, ZTNE ESWIAIER TR S S A ER

4/11



= IRl

GF SECURITIES

1T E EASR | ol B

M
KX
LR
#R M
K&
Kik
TR
x4

\=4
=

A
LeRF

F#
E
¥
H il

10.2%
10.0%
5.8%
5.7%
5.1%
4.5%
0.1%
-6.9%
-15.6%
-18.8%
-19.3%

26.7%
24.4%
20.0%
20.0%
19.1%
18.0%
17.0%
16.9%
16.5%
15.5%
15.4%
15.3%
15.0%
14.4%
14.1%
14.0%
13.8%
13.6%
12.5%
11.5%
11.3%
10.7%
10.0%
10.0%
10.0%
8.4%

3.9%

3.9%

3.6%

8.9%
7.5%

1.1%

-2.8%

16.0%
11.0%

10.0%

10.5%

37.5%

8.20%

3.20%

-3.02%

18.73%

ZLRT
16.0%
11.5%

11.0%

10.0%

11.5%
14.5%

11.5%

-5.8%

8.05%

4%

3.3%

10.2%

7.2%
13.4%

12.8%

13.5%
14.1%

8.3%

10.9%

16.4%

7.20%

10.50%

0.50%
0.0%

12.80%

7.5%
13.80%

13.10%

13.20%
13.90%

12.10%

9.5%

R, ZINE

5/11

TBF W RIER T R 3 E A



= IRl

GF SECURITIES

1T E EASR | ol B

&M
%
J
a7y
BHIE
P
#ita

-6.9%

12.50% 13.5% 12.1% 14.50%
12.60% 11.5% 11.8% 8.00%
8.20% 10.0% 12.0%
-3% 1.8%
15.70% 13.1% 13.3% 13.40%
13.0%

BIERR: ST EHEFTNEGE T LAEF LR F s

4, HSkE, LELE BN BEERZ, F2H0TEERFEAATEL
Bdu k7 ST SRR TAL, AT R4 BB 6 F il 3k AR AR

B, kA, BRE. RAMNRRFTE, AENMSRA @ ER, RNEGE

W@k sh, FHEM LRAR, 30 HE-THREMNA LKL.4%.
BEHIIER T, . ZHEEUNS LR E48E T KISW A4, T EIA

IR A E 53 14.2%, BRI,

B 2: 20195F-A% &R F LT St Mt ERRIFARST 44

B &SR R AT AN L

5.0%
45%
4.0%
3.5%
3.0%
2.5%
2.0%
1.5% 1.3%

1.0% 0.7% 0.4% 0.7%

0.5% 0.1%
0.0% . |
-0.5% | fokdy  AAD R 1 *n a4 g

4.4%

S
4

HARAT: WS RAT IS, | AR AR v

5. ABBARAKE, Y ERE, HHEEFFALHFrr

P oF BRI A M A, 2019FA 7 54 F 48 & F sk s b 45 & A404.15
fEAK, FIHIEKT.6%; EINKFKASIINCT, FlHIEK8.2%, —HHikiysk
185 A ik, (RBHRAREREREATHEEZF X, BFAFKRIERSE
B, kAR kb HREE RS AT AR R ik 48141200 Rl
RBFRRELT, FEEZRFRHRRIROGZRBEZ—,

PR IRE L RBIE BT, 2019FAF H 4R 0¥ F 542 LB81CT, % T2018
F4957.51070, 1238 R18F KM@ T, £&d T 582 M ik R A7 507
BRI

BB L IVFRIR. R R “TAET” FH XA Z5 K23 Fek. #H 538
FERT, REE LIRSV ETNE FRIRL2S %, FHIEKE.3%; THRHMIFA
HAT AR Y R “TAET” . RET, % Bl FRARIN L Ao B VB L6145
FRIRFRS, I F 6 FRBGTHE R g K107%.

R, ZINE

EFWIRIERTHIRTER
6/11



= -
o IRt (A E TR | B
B 3: 201944 Hia S aiE il I KREAL

m2017 m2018 2019

80%
70%
60%
50%
40%
30%
20%
10%

- -

it e RS BHEHERERL AREL ()

AR ROR: WEAHEIE, BEB TR, RER, BRELY, JLIEAREAR TS

=. RHHK: £, AL, #BEL

LT BB HIBET EZLERZI, I KBLER, EEHIHEENG TIf W
W 3 IR E9R T IR, TR E L R F SR (2018 FRBAR B FHER
i£18.4%) . OALBRE BHIER T, $1% % EARGBN LK L4k, £it77.5
. mR AR AT S W TR A —k, Bk AH 154,

ERFr @, MECEALAL138-1A 178 X 520195 %N E3, BIMFR LK
F1AAR-1LA 148 FATHER P ED), RIEF 2 R R 692019F4F 57 0F v KREE
B, RMNZABEETHREZIEFRL. BRL. REMALGHEE, FTREA
B ERMHIRAZE hH T FGRZ.

1. K &4 5k

FERARBTA A (20195 F BF 50K F4RE) #E2+, 705, 80E1KkE
RAELESFRGEIANE, BT EEL8R. MAG M RFAmAilFae )
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