(A% BRESSMAR | 4RIT

GF SECURITIES

EERRRE

4= 4= LA EA
ARATAT L s X

AR AF AL EIN

JofTEBZE LB SR SR 2019-02-22

2019 4 1 A AL RRECIE A, AN RRRS (I ) A RSP AIIATASL  pacs e % 50
LEVRKIG, 5T FHREF AL, REZTELEAL: 1. ZHERTRE
SRR IR SR, EFLE? 2. ZTRZNFTEH %V EHHRME, 2T 2%y 4,

PAYS VUISY YL S T o e
1. ZREBFRT IR TR RERTRAZHEMIAE T, HMRBATREAS T 10w
TR R ZF, LFPIETFERARERAD, 2RAHFE RBIBITARL 15w
LZEARTAERALR, LB LZ AT H. 21%
2. 2RI FRATHEL: BMZHEBINFTULS AT, Lk 90%., 2 L
WEIMAT R, BAZREARE H 20%, A BATE LF =,

—7 @, FEBRTETRRAD, EXREFAR, RTEEFRFLAH, ¥

I BN B FARAT AR BF L RBFEL T, H—F @, ZHERTE TN SHR: E
RIS, 055 A 55 I BATIR £ e 1l FAT 84542, B
3. ZRABTEMEAY K ANL2% LA, ZHET, LLRRANZHEL =
W, SEETHER —EA e, §EREETZERE&TAIS —A TR E 0 =
AR, ML, BRATA T AR XBERS, PIAREFHZATRERT
¥, —EAREL, FERTIERET PBORAAFEETEREAETRR
REALT, BRABESEMTENRIE. 2FTRL2B LESERTK, #2112
R B BRI A R AR, LR HEAHARDT (22234 =
FAREAIIT) ERER, AL, REIEH, XERFZHELRTS 54

ARAT

P IR300

SAC #iE5: S0260518020004
021-60750604
nijun@gf.com.cn
2HTR: JRAR
SAC #hiE%: S0260515030005
IB:EI SFC CE No. BLZ443
0755-88286915

qujun@gf.com.cn

}%\éﬁ‘}{g)—ﬂ ;I"}L %K’f‘?-?f‘é(] )'Iﬁ*f]}iﬁﬂ%éi '}i/[}};ﬁ-’féfxﬂu%ge HEE, MEFIEFREAAN R TS U RER DM
4. BEERK GG HBA, RTESBAFLEFEH.

1) 4R £ 2R QAT A A S A A, (K58 2 KO SR T 46 5 AU
THA M T, ARG R AN RS AN A, R irAaiA] £ ARFR:

BRI, KR LA EARRME EAB N R, K- p s PITLRLURERS, 2000210
BALRATANA, Y RBF ARG =S, ARBABEA ik, sy FHAREHRE—2010 %

B T 1 A4 Ak SR

QESEE SV NS TN TS XX SAPPNE T 3RV E Sk £IE

B, oRFBELGHARTRL, £ FRAMNF LRI, §TFRIFARL

BRI, Rk FRATMARIZ G A Ao RS MR, RAe—imit.

IVMEFRIEM ISR, JeRILE KT 5 o) ZERFELS, RAGFHRT L

L GDP 30, $HEMAMFRIA. HB FRASK T EMTEH KM FE,  RAA FHR021-60750604
ERRERTMGHEAT . ARG RE AN SRR FRERE R, A wangxianshuang@gt.com.cn
T R LA A AR FVFAOR, F AT ARG M AR 03RRI H o

A, AL P SAR A AT R FIAL, i B AR AL

RUeAR 1. Ak ik B8 oT B ISR, H A AL, 2. itk T R,

ARG, BRERERN, 3. EMBE 5 RA SRR BEE R0,

4. BREBAFLMUAREER—FHP . 5. AABABIHHE N T,

BB, ZIMNE B S5 RIS AR TR . 23 R AR
1/12



= IRl

GF SECURITIES IRERSIHT | $RIT

B AN AR ST R

BAr AEHME EPS(L) PE(x) PB(x) ROE(%)
2019/2/21 (7u/B%) 2018E 2019E 2018E 2019E 2018E 2019E 2018E  2019E

BEEA BRERA PR

RA4AT  601288.SH FEA  AKT 3.68 4.04 0.62 0.65 5.93 5.64 0.80 0.73 14.19 1351
FE4FT  601988.SH (A ART 3.67 3.98 0.59 0.62 6.18 5.91 0.71 0.65 11.93 11.41
#BH4A4T  600036.SH EA  AKT 30.08 31.37 3.18 3.62 9.45 8.31 1.50 1.32 16.87 16.92
Fa4447  000001.SZ (AN ART 11.36 12.10 1.39 1.46 8.16 7.80 0.87 0.79 11.20 10.59
LiB4AT  601229.SH (AN ART 11.48 12.30 1.72 2.09 6.68 5.48 0.86 0.76 13.79 14.75
TRAAT  002142.SZ EAN AKT 17.96 19.11 2.20 2.63 8.18 6.83 1.53 1.29 20.24 20.44
MIM4RAT  600926.SH EA  AKT 7.88 8.39 1.07 1.28 7.36 6.18 0.85 0.76 12.27 12.98
W AARAT  601128.SH A ARKT 6.73 7.05 0.71 0.86 9.48 7.87 1.28 1.14 14.24 15.30

A RBWINd, JTRIER LR F S

RAIREE, ZIMMHE EFWIRIERTHIRTER
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& 1. BHEBRFEAME: AESAH (L)
#\A | 1A 2A 3 A 4R 5 A 6 A 7A 8 A 9 A 10 A 11 A 12 A b4
2019 5,160
2018 347 -775 -119 23 1,447 2,947 2,388 4,099 1,743 1,064 2,341 3,395 18,900
2017 -4,521 -2,418 -3,893 -1,983 -1,469 -1,597 -1,662 318 -22 -378 385 1,403 -15,836
2016 3,719 -583 518 2,388 1,564 -150 276 2,235 1,422 1,097 -1,009 -2,5631 8,947
2015 962 400 280 1,361 2,233 3,455 2,567 2,457 287 1,836 1,426 -634 16,631
2014 -828 -336 393 860 1,545 789 1,726 2,367 858 1,171 2,424 -1,403 9,565
2013 -335 181 1,183 1,687 844 -782 -1,038 -125 -1,524 -706 191 -484 -908
2012 80 1,106 1,390 2,407 2,320 341 1,526 1,314 -2,170 -732 -369 -1,900 5,312
2011 -810 -712 -1,033 395 568 251 653 917 -208 -701 360 520 200
2010 -1,809 -1,744 -2,683 470 377 -1,134 -436 -205 -927 -1 -156 -813 -9,061
2009 6,239 4,870 3,694 1,257 862 128 -1,982 -2,764 -3,517 -2,039 -1,085 -1,115 4,548
2008 185 -684 -297 836 318 -309 766 528 257 608 2,105 2,147 6,461
2007 682 165 -28 619 -172 -1,029 -257 -24 -1,436 -1,262 -751 -920 -4,414

HAERF: Wind, JEKAERLEAR TS

& 2: BT L AAFBARTRE

1A 2 A 3A 4 A 54 6 A 7A 8 A 9A 10A |11A 12 A &%

2019 | 16.0%
2018 | 1.2% -9.2% -1.1% 0.2% 12.6% 16.0% 16.5% 32.0% 12.8% 15.3% 18.7% 31.6% 11.7%
2017 | -22.3% -20.7% -38.2% -18.0% -13.2% -10.4% -20.1% 2.9% -0.2% -5.7% 3.4% 24.0% -11.7%
2016 | 14.8% -8.0% 3.8% 43.0% 15.9% -1.1% 6.0% 23.6% 11.7% 16.8% -12.7% -24.3% 7.1%
2015 | 6.2% 3.9% 2.4% 19.2% 24.8% 27.0% 17.3% 30.3% 2.7% 35.7% 20.1% -10.6% 14.2%
2014 | -6.3% -5.0% 3.7% 11.1% 17.7% 7.3% 44.8% 33.7% 10.0% 21.4% 28.4% -20.1% 9.8%
2013 | -2.6% 2.9% 11.1% 21.2% 12.9% -9.1% -14.9% -1.7% -19.4% -14.0% | 3.1% -10.0% -0.9%
2012 | 1.1% 15.6% 13.7% 35.3% 29.3% 3.7% 28.2% 18.7% -34.9% -14.5% | -7.1% -41.8% 6.5%
2011 | -6.5% -13.3% -15.2% 5.2% 10.3% 4.0% 13.1% 16.7% -4.4% -11.9% | 6.4% 8.1% 0.4%
2010 | -12.9% -25.0% -52.5% 6.1% 5.9% -18.8% -8.2% -3.8% -15.6% 0.0% -2.5% -16.9% -11.4%
2009 | 38.6% 45.6% 19.5% 21.2% 13.0% 0.8% -55.7% -67.3% -68.1% -80.6% | -36.8% -29.4% 4.8%
2008 | 2.3% -28.0% -10.5% 18.0% 10.0% -9.3% 20.1% 19.5% 6.9% 33.4% 44.1% 27.8% 13.2%
2007 | 12.0% 4.0% -0.6% 14.7% -7.0% -22.8% -11.1% -0.8% -50.7% -92.7% | -85.9% -189.8% | -12.1%

FIERR: Wind, | EKIEAL BT TS

R, ZINE
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FIFERB: Wind, | RKIEALEFR T8
& 3 ZEBFT+RAMALE. LAME ()
#\A 1A 2A 3A 48 5A 6 A 7R 8 A 9A 10 A 11 A 12A b5
2019
2018 1,784 -669 -441 1,477 -294 -702 -356 3,320 1,195 611 2,214 4,418 12,557
2017 1,609 -4,137 -1,502 -1,638 -2,714 -1,827 -3,699 560 762 -366 400 2,080 -10,473
2016 5,046 -4,288 691 -388 -3,503 -2,870 - 1,859 -808 -704 162 -942 -10,586
2015 2,908 -192 -630 1,287 3,194 2,427 -750 880 -992 -1,861 -1,119 912 6,065
2014 4,074 -1,755 2,645 1,649 1,451 2,234 -2,431 1,251 -552 -1,240 1,756 -802 8,279
2013 5,463 -1,642 3,914 3,905 -297 -3,397 -2,815 2,924 -1,603 -1,051 251 1,195 6,847
2012 -134 822 4,211 2,686 2,700 3,454 1,744 468 -15 -3 -858 737 15,811
2011 2,347 -1,888 4,598 2,727 2,263 1,881 -1,073 2,569 -3,569 -1,887 133 2,371 10,472
2010 1,640 -319 1,525 2,779 1,590 -29 464 3,176 752 305 1,640 763 14,286
2009 4,007 4,565 4,666 -1,990 5,897 741 -1,687 -2,867 -2,207 -1,822 93 -241 9,155
2008 404 -981 1,285 1,115 1,428 1,404 43 1,176 463 -861 1,388 661 7,526
2007 913 -1,408 1,115 1,625 174 -4 -608 2,089 -848 -864 -963 386 1,606
FAERIR: Wind, JKAEFLEAR TS
RIS, ZINE BEWIIEARTT G R AR
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BRERHT | $R1T

A 4 BARERBNAME (REBT+ABRERE) (4 AR E

1A 2A 3A 41 5A 6 A 7A 8A 9A 10 A 11 A 12 A s
2019 | 19.3%
2018 | 5.8% -5.6% -2.8% 8.3% -3.1% -4.7% -2.9% 17.1% | 5.5% 8.2% 14.5% | 27.8% | 6.5%
2017 | 4.3% -37.4% | -6.3% -10.5% | -20.7% | -8.6% 247% | 3.2% 3.4% 3.0% | 21% 13.1% | -4.7%
2016 | 14.5% | -51.6% | 2.9% -5.0% 51.7% | -17.4% | -101.1% | 12.7% | -4.7% 7.9% | 0.9% -5.8% -5.9%
2015 | 14.2% | -1.4% -5.1% 12.2% | 25.8% | 13.2% | -10.0% | 7.9% -7.3% -33.3% | -10.9% | 5.0% 3.9%
2014 | 157% | -18.7% | 12.6% | 10.8% | 10.4% | 11.4% | -88.8% | 13.1% | -4.9% -18.2% | 15.3% | -4.7% 5.0%
2013 | 21.5% | -15.3% | 15.3% | 22.2% | -2.5% 32.7% | -34.4% | 185% | -11.4% | -12.2% | 2.0% 9.5% 4.0%
2012 | -1.4% 7.9% 22.5% | 27.9% | 23.6% | 19.4% | 16.6% | 3.8% -0.1% 0.0% -7.6% 4.5% 10.0%
2011 | 13.4% | -29.2% | 25.2% | 19.9% | 20.8% | 17.3% | -19.9% | 23.9% | -83.4% | -23.9% | 1.4% 18.6% | 8.2%
2010 | 8.0% -2.9% 11.0% | 18.6% | 14.7% | -0.3% 6.4% 29.8% | 6.7% 3.5% 155% | 7.1% 10.2%
2009 | 28.6% | 41.0% | 21.2% | -36.5% | 89.4% | 3.5% -22.8% | -37.5% | -18.6% | -30.4% | 1.0% -3.0% 6.6%
2008 | 3.7% -20.7% | 20.1% | 15.8% | 25.1% | 23.5% | 0.9% 25.7% | 8.2% -66.8% | 30.7% | 8.1% 10.8%
2007 | 13.2% | -45.7% | 17.7% | 26.6% | 4.6% -0.1% -19.6% | 30.0% | -16.0% | -23.4% | -31.3% | 9.0% 2.7%
HAERF: Wind, JEKAERLEAR TS

&R T
. ALk R T AR AR, LA FULER.

o b~ W N

I R R, B RIEAE R,
v FEHRRTT & LRI FBOR SRR F K Aa,
. BREERRTAGMEARE TR —FHT,
. RNMEE BASATAR E T F AL,

R, ZINE
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I RAEH— 8 R B
EAN FRE12AAA, BAEIET KE 15%0 k.
W SRR 12 ANA N, RINEAILE T XE 5%-15%.
HAH: BHAKRL12AARN, RO RIS K @A T-5% ~ +5%.
fh: BAARKRL2AAA, BRMAILETRE 5% L,

BRAERM
JoM T EIY| T v LT RS
Ko ik JOMNTRMALS 183 R TARAERAER AR TERR AL LETHAFREL SHEPRTEET
5 KARST 5 # 6001 5 KR-F4mkk  #25 AEK/E 18 KB 8 FEAEF— 111 FRET < 14 #
B 31 % y2 #1716 4 1401-1410 &
AL 510075 518026 100045 200120
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JRAEF AT [ 8] BB b BHE R R T AYIEFIL T E LS04, 2P EIEREARE, ARARETFE CHREMBRKRI) 695
4.
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AR Z L FRAR P T BRERA L REMAATIF R RE EA BB R R T R IRAZ & T F LA TA R 44 2T

TE£F N
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AIREZLFRAR . BREA OATHRARFFRAR") 43 AIRE FAIK 8] BAEF IR, FFE: (1) AdRE 6230
M. FRRAE XM R TA R TAIRS A 4 B 69K TARRANE) BAEA I PTA ANAIE, FFRRET KRty 28, (2) FFRA
R R A AL & RELTHRH) TR RREPTEFENHILE . FRILEEA AERNHIK A,

FRRA R SEAIRE QIRBFERIB TR BP0, TEEF SR EHE, LY aRET O LEANEREBION, ZFE
BWNID R T T RAEA A ARATR L S
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b, e G TRIER R EI., ARE AR, WEREDOFRF BAEATAAE P 6 AR F B AR, M H5RUFAE R, TR
AAIRFEE P R THEEARE R TR TE, ARELEL LB P AT IZEP BOAAR AR LAPAEZ TR Ik ZATHILT
RS IFAk 52 AR B R
AR AT B FAT R IR AL E G B A ZAEFRA T 5, A2 KAEA T A, RO ETIRIE, R A SAUEASS, RE
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