13
@ ?ﬁ.ﬁ%mﬁ ERRRRE /7L AR 2019402 A 16 B

" AL 1%
E’I‘-ﬁ*ﬂ'ﬂ i J]EEEJ?E’EIIE/
PR R (4H) F A5 E AR
DHIT: TRIK B A RN EPS PE TR
HLEHHE: S0740518010001 () |2016 | 2017 |2018E | 2019 |2016 | 2017E | 2018E |2019E
@it 021-20315169 HEEAKR | 33.66| 1.61| 2.99| 5.79| 4.72|20.9|11.26| 5.81| 7.13 EIN
_ IR E R 4.15| 0.31| 0.43| 0.47] 0.51|13.3] 9.65| 8.92| 8.17 et
Email: zhangyan@r.qlzg.com.cn JedrsEm | 16.63] 0.69] 1.39] 1.60| 1.72] 24.1|11.96| 10.39| 9.67 B
3E A1) 42 17.51] 0.36| 0.41| 0.57| 0.80| 48.6| 42.71| 30.72]| 21.89 W
R, TN YEHE & 10.81| 0.43| 0.61| 0.75| 0.86]| 25.1|17.72| 14.41| 12.57 W
W,7%: 021-20315782 Py
Email: sunying@r.qlzg.com.cn &ﬁ%‘;
PRFBIE: AR B 2 AMARREMERGESLES, M 2019 FALMFTRLY REGE
®75: 021-20315782 — XK, FFZE, AHEHGESR. ARFALEEZEMXESR
Email: zhuzk@r.qlzg.com.cn 3FE. AEATKRA LK ERINA, B TAAPRRRIES FIL,
KA BT SR, R XKABEE IR EA T RS, EREERTHT
; - & . BAE, BRERABEHFTEREERG G KBRS, 2B RN F
8] %

A 52 22 33 22 4rbl R KA E __ 13 xR LA
FLEFE(EFA) 696,582,740 PR, BFGTARRIL2R—DPI, FAZTHEOIER

FRRBTE(E L) 552,562.046 BRIRLWMAZ B, HEE, “D” KA 2019 FR FHAREH
- BEAM, A IF b RIRA, AT L ATEAR R k5 B
REECEYS T N e

14%
12%
10%
8%
6%
4%
2%
0%
(2%)
(4%)

B ARk TASRYT RAPFAFTBUYEFT, =T RAGLEH K
M f AR S KO THER. BNTH—2AZEHON, ZFe
Mge < BIH EFAEERFETATAE, DR EE LT R
PRAN 8915 5.

B REMLEE, EEmREMRRA LI AKX T BRI, RiH =45 E
@I L B L&) 3% TARK G948 B i 2 i S b e TS 3 = B B =
EA ), A28 RIR R 2015 0 kB A IR, AT Ltk N2 A )
ML HFREHERRE TRS PHEAES . RN 5B EEELEZE

R

JFA300

XL 3] 2009-10 45 7/K-F; 2019 5 H AT 5 3o = A Ak A5 ARG IE L “F A i
(HRAUE, TAME-A 2R S 49835, ik Bl 45 B3k, Mk TA B I AMEAAR S 89 AL AR,
#2019 4R %) 20190104 WG B IR R . AL, M. AR EE Rk 1L, AR

B Hs A ]

W 3755 T e Ab HERAME T KRB AMEH PR BRE X R (K
KA LEATREES 6-8%, LE—T 22T ), S4EXKEZY
J& B S At B 2 19-21 4 Bl 2 LA & Mo P2 4K & 69 B ME = )3, H A
—F AT LGRS, (2R K E T ERARRFEMRBOERGL ST
B, AR FHRE| T T M A S AT IR Be e i . KEAHEH
M. AFEM. RF@EE.

B AREIRAEANEENRTF, MXEFELSERENS. AL ATz A A
8 R EA, BURAALAT R 2K, F K AR FA4TH R X —iF 48
BYEPIE, T 37-Eim TR R R R IR Bt b R KR KR E K
h— R, (2R B E (R AR H12) fmKiR = feed
RARFVR P AAAKIA R, ITHIL = AN EE L I8, BUFRe

HHUREEXZEHEERERIS
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ZHOMGTAI SECURITIES

#7 ik B4R

(R84 TAL ) 4o fT, R TE AN RN, L ENE 24 iEHE
&, RIREIRAR K AT ARE L (B3 ). ERKRFAEGF TIPS,
122 WA e AT e R . b3 — 269, EEA R BB IRFeey A B
RFE, BFRREAERIBEHAETRNMARZZR TG, RREL K
BT A gk SR L.

B RNAARRBALFTAGREEEARC2HS, B ERHPRAH"
AR FATHIAR, ERRBRE, BAEMGLKS LR
REEBBREMEN: 1. BRAFREEHLETHAES, F2RATEAR
AR, KR e KRG 2B RIREAZHEF OGS T RAMATA, R
TS RAL DM AAEE, £ 2 RE B INEH 6T K, mEEAT LA
Pk A A B, KT AMAM S WG R KA L FITE, AR
HIAELT Y, 2. BB ETHEFM KT % T, 7L ROE 49k sh %4
AT ALY SR B B Z )N Rkt d A Lm R A, TR A KL TH
RS, KA, SR ZEBHEA KDL R LS HH)bBfo R kb
KB R TG . BAMBREPNK EG A2 a R R L, NAHE
TR L, BeE AR, RIENELE MRS R KIRAL K
Ak GESRERR. BFARRE) BAEARMUILTHTH, SKRE
EN-BS T

B RKBRY, HH (FREL. FHAR. KERG) FeiErKEH
175 9K R L BRI GG , JB IR 75 GEHT G o+ HRE R & B2 BAT
Wi RK BN, HERFRELAFRREE R . 5 T L& BRAME
PRIATHRIN A /N TEELE T, &7 KBRAMEL. FHFH
HRT AW F52 00, Wbk 530 FRiHF (18 5 Kb ZA-FH83E K,
19 FEMSARTE; B2 F TIT B, 17T B FiT R G5 E),
H PB4k, Z42AFFAASRE.

B aEEHE (FAE) 1952255 EF 1 RFRLS. THXEF
FRAE 19 FFREATEE;, FFRTLIEHALS LA, 2
B S ERRFF LY KRG A —FRE LA AT % TR R

AP

AL,

B KR: FREGZFFHEE, KRMRFEABHRE T/F. —AEiTH
R #AHN AR P @G, 2EKBNEZIHF @ %, KL M 445
A7 RARFF = Hs, A BRI EARNAE AR5 L FAA0L. KELE KR
HWIRF BT FAT 0.28%. BT —F B K304 A8 R IR IR
B BA KT, MBARIZ RS L BT RE, B A FHIRAEAE X
AR L, AHEWREATITATY, Ehdr XA RRAINE, Kk
WAt TR, 12ESAMERT, KM 2019 F—FE a7 KX
89 K TN AEAT ) N h@dR At

B KREHEHIBEEATEE? TWREFEAEHLE T, REFTHEALR
B W IT AN ALk i R KB, mAEKIREA B R
e, 2E2RAR O THESEFMBFENEE R ERKE (F o #
B iR A R Ay HAAEEAME ), SR AN AL b,
122 Tk d RERAR 4255, S EHFMRKRE BN ELGHINT —TA2H
LA B, RNRNBLFTFE, KREHFESNHES) A B,
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ZHOMGTAI SECURITIES

#7 ik B4R

BB RIZMNE RAIR AN, ARSI T A FegiEiL,

BB 2019, T-Eimtae FAREA R, T E RS TFER, HEK
RERZELGLHINAR Y TEFH LGS $32, RARNLFTEIEL.
AL, RILBERT, FRERMAREEEZMME, KATAH 2019
I RAT AL 64 B A M Sy L 35 AS 2 04 o A SRAR 5 . AR AT RN Y
R, BFERE ) TAE BRI, T E R eI B AT B 404, 2
FEAR 09 R H 2 i B 2, B i /KRR & AR b 4 -3k A2 TR A2 2 BR AN
HEATH, TE2REHEATE (2016 FUARRFKAFTHAR)
ETFR2FRBHQRAZN, BBRANT L. AL THERFEARS,
L AT = b L AE B XA T AL RIAAF S Rk
BEARFTEPNEANS, SHTAHETRSEZE, RAFHGK
HEKX, KRTLHEE., SHRONSETF 2019 4.

BAM2R B AR, BT RBERFRRAE LDV TLLEMNEZHEE
#1, i 2-3 418 RALAMIRZ) %k ROE B 764 K44 R M, mat
FRFI KRR R K IAT A By e M 69 Fo 2 T AR R AR
2. kP®T, HERRGHTERBRZE. NERHTRE HPR
(Holding Period Return) k&, &RAVANGREATIFE RINTATE
i, BRI REIRBTR R, BTN ITRET AL FARZ
BTFEFHRI;, LAHEQGITA AR EALLE 1000 12, PBL1.6X, T
5B A 30010, ALK ER 7%, PFPENENAEAE, 1Tk
B A PRSI EE) 2015 FREQIHME, HELLE 1001204 LHEA),
MARZ AT —RAYIEQER, METLEYEQRA, A5
A B AR FH K BB LR iR LT b K IR TR
A A RSB 2R R AT R EIB IR, AR A Rkt =
KK e A,

B E X, BT S MEAEAZRERWRATITIE, 455 69 % I
BAIR 52 R EAIR T H AR T NE . A By KAZ 69 4F B AL,

HH: FRMEEAGHAENAR, FRETITREZAFE, WEKE
EEMBERTNE. AARXALE QHEHN 1569 T, b EF Eigk-2
T, MET TH, KELLTHESE, HFHRAEET KT,
FRB, ATIERFHALOZHER, UARHF L HHELERGE T,
HAVAH 2019 F 3BT KAKE. 2017/2018 4F 5 B # 7 L@ ARF b
¥ 7.0%/17. 2%, wokBOFF LR H T A 172 45, BHrRAA
H 2019 FAE N TG 305, EREAKRE, ZEH5HIFY BB/
B BEAE, 42018 510 A ROEEH L #5604 8 E, 2018 4 11
AZABRHE 2457587 (5T REE1500e) , M 11-12 AH 9 &
FRFNSE (ST REE55500) , RARABBERLESEE, {2
Bl 2017 SF R TR SO E, mEANE G0 EiTta S 2017 5F
RA0L, BT LAUAASF 112 A T st 38038 % KRR MR, M
HARRA BHETE S LR GHELHGE T,

BEehs%, b BRTEE, RAVINH 2019 544 = Rk A D3k — P38
Aa. B F 20102011 SF#738 F b K %, e RIS ERF S, &
FERBLR % 25 8-10 F645 B R, 2019 541455 8K ZHaHMm,
BT “w AL 6 R1E, 09-10 69 F K K e =IBE AR BT #7398 AR R,
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#7 ik B4R

R b K23 = At 10-11 F4080H ko BB E W b T o KA HHT IR 69
BT R, RS S R R R GG RT KA, A 15 B B —Ak
F£ 8-10 F; mn— AL A9 F F 3B 3 5@ At KA, A5 B — A 6-8
Fo MAFIBE BB, MR AN K LA, mBATA RS A
FARETHEAERAS T, KRR ZAENE, 22, MA 17,
18 5B BAME P RABKBLLCBELTEVOFS . KMAH
2019 48 % & BRI A B0 B F Fo A5 i A K T 4R 2 A8 3 NoA

W RAG R APC B bk £, B ATASHE A, 2018 F
11 F b 2 RoAE 3 F e, 1112 A A 9 &7 &SNS (St A%
¥ 5550 v£),2019 4 1 A L&A 4 & & &k NoAS (591 BIE = 3000
W) , #2018 F1-10 A &£ R A 8 FAINAY (WX AEKIVT4
KB THRRE) mals =) , Aseyst ER 2aetk, KA1AA B AT
HIFM N0 A ARBAKEG A K -F Ao il A ARG £ A — 2 A2 E ETE
KT L3t F ARG BAZ S, BRI NAE T BA B3,

TR A RS EIFB) ERM A LRI H, 232019 FHRABASE
& R @, ERAMNRAEFRFAR PR ARL: 1. 2019 F AT
tL 2018 9 AT HWM 10 R A4, AFAE LT LA 2R LiRAT 10
R, &G ELGTEGAE LARAT; 2. 52018 551 AT 3569 RIWH
HRR], SEE 2019 41 A, AAT LAt FAE b K AG T AR R AR X 1 ¥
A, FE LT e T ok 6 &5k & B ZARE, KAVFT 2019 7 4
B Tt 5 A BRI ek F ik, ARG EG T AN EA 2%
3% 3. MHIBL W AITH A, 2019 FAnTFas &k 694 15 ot & A B ek,
X5 2018 SFmFF4s ik £ = b EAFA R, ik — R HIBE B
JE 7 o

MY RTHIA, 2018 40T Hxt T HBAT LA G 69 T &2 Z b 0K
1, B WEAARHR BA) R, £E584EARESFLGLT, TLF
PRI B M, XEHRER, EATLA LK, 28] EFRAF o
LM ik B, WA 2018 4G TR A7, 2019 AR B
FlbA T #tFt, AR XA FBAF TR, FREELANKRHA
&5l A6 X 1a),

B AMERKGHIE. 201902 RRARBA AT B EGF 6 RIFH
Boo AN — BRI M, KERTFTHBPFRLELRKE
Bl EEBASME: AL, AF%ei, PCB%. R, 4
FFRAF R AR — R G EAR. F KT LRBFAmy
Tl B AR v, LA SRR Z REFTIE N R AT 2N =, £ETR
HGAE A E AR AR IZ YRR . AR I 2 LT E
ELFALLY, BB XSHRA T HH Tk, MOHRE ReGRREK
BATH & FH R L (BRMAATERNERS ., INEARK, AP
M&) BERERTFOABEAIBI. FEHFOHBAGHRAT
—RALE OGP AKIR T REATIE, 2 TR A S A6 £ F, A RAEXT
ki gk o JBRMME, 1804-1902 H 5 B A IF = A ¥
¥, AL REBEREHBRES, 120 F 19 £33 = A RBHAY,
MAZRGEK, 1902 X G > MR eI BRI K R P Hk. &
T “MMEA” HRBAFRLEFRE, BETLH RKLFE KRG
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#7 ik B4R

AILKAE—RAZR LRAITREFE, kBB RS 3T
ARIRAR By = 3% Ae . BB AR R AR AT B is sy kbl f
BE&MmE, 201902 AT KA B RAFE L, RMXIEF HAHE
Fo K B o

BEKH: RHEMBES AR LIM, B0EERBL KT M. F
PGB B R M AR, SR B A 50 -, LR T BN R R AR
Ho 99 FRHNRE, 14 FEF LT, AAREFK, FL. £
S5 AT B S MR e B 5 00 o 4 5 K 1S T, Bk Sk A
TARREA S E SR, S A AR S0 A S LKA
B

FFARLSFARE: ITREREBIATES, THERERA+ZEY K
BN RGAEAEEK; FRAAB>HK.

B TAHFE R AL T “ B AL K e-F FHRIRE T -F FRH
EE AR By, TRERE5LRFFREEHEALRAMAX
Mo MR &4EE kA, 201803 A xfifed K FARE & 4EEFH A
158. 4 42 39. 8 {L. £ 4, F) b3 K 10. 5%A= 106. 2% (4 B #7322 4 30. 5%
Fo 35%) , AHIGRAPTRGE . FERITLEE RELKF, FFHRA
AT AR R TR E LR . RRMAADIHFFHRLEE
19 FHRRERESEK, BOATT SERA (BAIIMEERUE
AFEMR) +#HR LT K (FREREALREEHERER) .

1. W EERA: KN 17 F 23 6 RHIBTHHAAEZEYL 250 12 R
FEEIAR) , FFRTHH 16010, BABERE K, 3+F 084k
= (Ft 18 F 2 sl 2 F FARAR I 212+) , THZERRB K. A&
ALY, RERAARYEER, RELTFNERM AR &
BERBTHHROXEEA R, FALRLRELR, BARE——FRF
T2 ¥FHREEH (AREF. EAMHF. LamResearch) RNiE#) .G X
MAHEE, BRE&EBESER. BATA 84 2R AR T & £4 10%,
MABLTRGRE, SR K REAKYRE =B ReGHEHE, TEF
HE2RIRZ.

2, BEVEFRAREE: DM HE DY Bib R e EFH, B
BHET2ILTHZE RERNELAE PRGN HHE -2 LA,
FEEMAE, THERAE (RS RERK) 19 FEWAFLER LK
10%, AFFHERARL, —F L EFFF FAREET KB DB TR
ik 724 P

EIVH48: THERAZ+RESFAMER, FEREARNERY
#it.

1. FHXEFNEN) FHLERAE+NABOHE: THASFRLALY
Wt K sh BT AT RER, N RAAHSETB-T TN, AT
H

2, HH-REWH-EHEN, FEREFAFHEAHRIRS: N5 BATE
H R ABEAREIRE, B K XIEA, AERNBRTHNEZTAFE.

5. FHL W EXZBHEEE RIS
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N VA MR kA KR BT ), AR R ARG AR AR LF e
Hhe B AR, B ARPOE KT HEYRSRE,
B SR R E AT 8], LK. A ) R M BRI (F
FARBE R IGEHE THEER) ARARKNE, BEETLEH.

SR B HBEFFTR “a” BB, R IRDEFHEEK.
BHEMHE R, BRXEZRITEM. HEHMH ARG HIL,
WEKRERABZEER B WPk, SIFEM B R KR AHE, £
T HFHRETERXBARF, T FHEEG KRR, “B” ¥4hnm
L, BMAE B S EMPBRERIIL “FRFTA” GRS, 2dTHLT
BEFHEAR S, My R E5RMRS. RBRTH)H ) MFESEH
F, 23 BEXETLETEELAREMRAA AT AT F, KY
&My ATk kA, ATk B Eis sk, B0 AT db by T AE ALK
L EMXETHESHERKGIEPEERFAXEF. MR
FYV KRG KRARRIBELL S, THRENA S 6 IE G R0 T i A8 %
BEG, mAarAERA S MAEET R R QK RR, XL 2019 56 RiE
MERBTRBWEE “B 7 dmehPik,

THEPERAHEFABRALLG a BB L ETFEE @ 4R
kidbth “a” RHERZAEERMRREG, KkDEMH EL KNS AR
BREKBERBREZZHRATAaREF A BMEGFRODRARS, £ 2
EFUTRB. 1) 2B3%: = HE T EAA L5 LF R ERIEL
Sk 2R BA R ARRIITEEM; 2) 203%: AEEW REBFER
FHB R ITIEE R ABAIT DGR R Tk P AT
St felk . BAH S A R E RS NALNELET _FEEBRER
FF R BV, 2019 F e EM R ERTRBGEE “B 7 3HHY
B, 2R “RRIZVHBBE” , Bkt “a” ABEITLRME AL
ARBIAZ KGER; MA R AL EEG RN, ITEM,
HEHM. AFT R, SRERFE MOy IT LRSI AR FRE T
69 BC B B &

R G, REBRFAKT I, 2 WA F K0 TR, o msE
FETH. BRE R, AT R AT
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AZE X

Lo RBATIEEIER ..cocooieeeeeeeeeeeee ettt -8-
20 BSAFBIAEAEE oo -9-
3y TRRATI AR FIRIZ oot -9-
Ay BEIBATLARFATEIZ (oo -12 -
By BRA AT AR TTRIE oo 15

B R I B TTS oottt et et e e e te et e teeaeeataeeaeans -18 -
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ZHOMGTAI SECURITIES ATk Bl 3R

1. RAATH SR

B AJF (2019.02.09-2019.02.16) ZHAHHEMm3k (SW) _Li#Kk-0.45%,
FIEZEAE LK 0.84%, ABFILE K1, 29%.

B NG E, EPAEMEEFENGT, BLBEARK., 2F
BEty . #3 AL B ECE AR PR E A AT Ao

N

EEANE T

N

BE1: ZH (SW) Tl Fr7: % F 54

FHEMEATL (SW) —— ASRAR
— P IR 300 iRz
14.00% -
12.00% -
10.00% -
8.00% -
6.00% -
4.00% - Y
2.00% - e
0.00% - . . . .
-2.00% N\J S S S S S S
4.00% 2 © © © © © ©
: o o o o o o o
S IS e e e ) )
S =) = N N S =
[l (o] (3] N [{e] [$)] N

B Wind, W &R KT %A

BR2: KB FERHTLANERIGH Z

s KE&EEK FoESH
ki (%)  HE%KE(%)

BERHF  EA(xT) ARAKZKE%)

600552  JLEERHE 5.57 51.77 50.93 51.77
600207 R} 5.02 27.74 26.90 15.67
603098  AfFHctn 15.15 16.09 15.25 10.83
000012 FAHA 461 11.08 10.24 15.54
002798 WK E 16.30 10.66 9.82 21.55

KB Wind, T RIERFT AT

-8- HHSREXZEHEEE RIS



[PIEiE3S

ZHOMGTAI SECURITIES ATk Bl 3R

2. BSARMEIE R

A& 3: Hfrdorild &

; . -
=R\ BRER ?ﬁiﬁ; (?Z.ig) Hﬂzit;]ﬂﬁaz(oix) ?flﬂﬁ?&jg
600585. SH ¥k 33.66 1821 5. 66 4.72 300. 00 250. 00 52.99 —16.67% 595 713 1.72
601636. SH R EH 4.15 112 0. 47 0. 51 12. 50 13. 66 26.88  9.28%  8.92 8.17 1.51
000786. SZ dLFEH  16.63 281 1. 60 1.75 26. 95 29. 50 16.90  9.46% 10.43  9.52  2.03
300395.5Z FEFltE 17.51 52 0.56 0. 80 1. 69 2.4 3.00 42.60% 31.04 21.77 527
600176.SH REIEA  10.81 379 0.77 0. 91 27.05 32.00 35.02 18.30% 14.00 11.83 277
002372.SZ £EHF#M  16.23 213 0.76 0. 90 9.90 11.84 1311 19.60% 21.49 17.97  6.42
600801. SH fE£37kE  18.10 244 3.53 2.95 52. 86 44,22 14.98 -16.35% 5.13 613 1.82
002080. SZ thiAflE  10.24 132 0. 67 0. 82 8. 61 10. 57 12.91  22.76% 15.35 12.51 1.4
002271.SZ ZRAMIL  15.86 237 1.07 1.34 15. 90 20. 00 14.92  25.79% 14.88 11.83 3.06
002798. SZ FHFERFEE  16.30 63 0.93 1.25 3.60 4.8 3.85 33.33% 17.45 13.09 1.93
300196. SZ KRR  9.46 40 0.85 1.13 3.60 4.8 4.24 33.33% 11.15 837 1.64

KB Wind, P RAERH AT

3. KRATIL KB RIEZ

B R F®E: 201952 A9 BZE2019452 A 16 B, A EKRETHMHAE ]
taE A, L ATEANE A 0.28%. M TFHRRIREEZR S &, AH L
AAFNRIK, M&E 20-30 Tk, APLEFE—F, XLATRKEARARE
RA#HH, THFTHERBARABH, BAVEREENER, AHHBE
S AITF TG E, MEEA—E TR, ZERIRR—EZAE BT H
RRKRAIE, T BRI A, B L aKEntRite
EREARK, PIALETHERRBAHN, F#HHRKRNEARA = %6
T 8.

B AA7®: 201952A9H8E2019452 168, 2EKREAK LR
A 0.19%, &K EF T E ),
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