PIFiESS

ZHOMGTAI SECURITIES

€

ERRRE AT LAR 201903402 8

FILEAs% L, BRIWKIEEMIRR

Vavad 9|
B
PR W () F A A ARRIA
AT KK & AR AR EPS PE PR
#iEH 45 S0740518010001 (;L) |2016 | 2017 |2018E |2019E |2016 | 2017B | 2018E | 20198
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S RAEFERA, HREFEMA L
# 7Y 2018.8.30

B ZHMRE: RE+ TR+ HLF
K7, PPRAEKSET “4B” X “2” fE
#2) 2018.8.14

(B ERRE: BEAABM, FRA
R A g —— “RRMBE ZI|RE)
2018.8.7

Kt HREFIFRIE, ZMNEX
A7 ) 2018.07.30

CHEFRRA IR TR Bk e AR H
TOMAESE—— “HHA BRI 77

SHEGIRAHR, ETHANER; A RKARI T ZFHERAKITE
TaLBHF. LR TAFHLELETERENBZE, KR, KH
FiT s E AR R EARNK, BRGEENEEALBET.
AR GFIHNEAITH, ATNAAREFLEADEE, EEIEFL
AR, BRBZHRLETHAT, EMAAHXAHTE T Kot
EPHBREK ZSAXKRRFLAFLNES EBFALIHANEFT TR
B RIGAE AR K o AP 3 B B AR B L S .
1 AR R HIBET BRI AL, 4o &AVFE RGP e, 2F0 T4
BERER &M, HREFHELERVARARRMIF B BRAE,
12 B8 57 FRAE SR 3R UE F) B AT R A BT 8] B AR, d 5 KA “anie” A 2019
HFHREMET AN, Kb KIRE, EMNEFLATEHK
He b Ak oA B E A
BIMARE TEERYRANARFTEGERT, > FROLEMNE
WA X 2P RAEAIRE K. BUAMAEI, 2F0Mts “F
RN A R E K-S TATRE, MR D 8E &0 RN 6915 2,
MM LR, o EREM AR 2L ER TR, A >4 8
® A I L, # T Lok TARK G948 F i £ ) L B g LA He = B 3 o 52
AA B, BSRIAA 2015 FARBAEF LN, ATkt NKE A B,
mLAFREIMEHERRE TRSMME AR B 5 & LEELC
22 3] 2009-10 FK-F; 2019 F KA FAHA G #o = DA R FFaE 4 “&
NAE” 6 EE, ik B4 S5 5 TR 2 AN N A8 AL
BV, WG RN EIE, BF. BM. MM AR ST Kaned LI,
ok B &4T A B ) e R T Ah, AEIR A S R AR A S AR 2
KK BREEXE GEERER S ATORLESN 6-8%, A& —Fohxs
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CHEH KRR | IHH AL ——
GKRAH 2K, B CBRLE”
ZA—— KRBE” RZIRED
2018.6.14

«F Z3EA 2018 ¥ R —Jedk X %
“TEET FH) “HE M) 2018.5.31
CKk: HRRFrRHEER, RMNEA
A7 ) 2018.5.16

AT EAEE: & FTHRAK, Hliglk
BiE, RKRBRT Lik— “FH” %
5|ih42 =) 2018.4.30
CEEAERE: F3ARB EAM ki
KA, FE4mAEF) 2018.4.23
(fr ZFBRE: “HE” Babis, “F
7 FEBE) 2018.3.17
(FERERRE -E~S =1, Kk
#E (“AH” £ZF)4R4%)) 2018.02.25
(o A AR - R RK B E A
#, 2018 BT (P A FIRE )Y
2018.01.27

€2018 FE K “HEAR, KA
A2V 44 B 4-) 2018.01.21
(MR HAHE R, 30 AR
2018.01.05

#7 ik B4R

A AT A A3 IX —F 4G 6P, T 9% %38 T KBt et A 2tk 7
Ry RBAG KR E Rk — 23N, BR2AFITZ2HFRE (BUTR

B L) KRR A RARA R B P AR AR, 47 BUR = & A A6 49
TR I AL, BUFRE ARG TAL A B Ao, R 8 h Ak 4k B k5 b
AEMEBEREINZS, B8 EMBITH KB R A0 AR KL
AL, EAKREAENS. REA R ERTERG A RS, dFk
EeEREEETRADARZZ TS, RRA LXK TS
I, KEHFAR. EHARR. BEER,

BN A BRBERBFTHO AL LR 2HS, “ERRAT” &
XA ESTOHELE, BRERRKYPRE, FREMWERDRHARZ
AEBZEREIMNEN: 1. EAREFREEZHLTHRES, BERALRETA
HEK, KDV REZETHRILEAEEHFOLE T RaMITH, R
TEHAZAWARARE, £ 2 RBEEABINE RO K, MEE T LA
BERAH, KT EAAARRSGAELRL KDL PIRE, BN
MAEELAET Y, 2. BEBEWMAM KT FT, TLROE 69K 3 EALL
Ty KB E N Bk A LB, Thm Al & EiR LT HL
RE, KA, SARZBAL LD LR AERG LB fo Rk k552
B R . MR EBNAT M A A FRE K, KA
A ERRR, RELKS L, RIEIMEEMRF LRGN KRL
KEFEAR, BERBRMEILT RN, SREELLEEZRS]);
ABES Wi 3%3% B 524 7 6 kbt Bt

REMRRT, HEF (FHER, PHAR, KERL) FOBKKEHE
5 AR PL GBI A, FE ARG 7 REATIE P E R E KD E RS TAT
Aty Bk KB M, s F ARG A FRARAMEL B o 3 T L A AR AR AL
BRBATHINFRA B PBREEM S, L&F KAZFTME. P44+
Hie THF LS00, L5 MREE4F (18 F R e KH-FAEK,

19 SFEMRARTAH; WAz T TIF Fd, 27T B SFiTE 6948 05)
H PB &K, %4AFRKZ,

BREHE GEAE) 9FIEZEEAFEIAESERLS. THAES
ERIAE19FFRERTEE; FFHRTLBEHA LG EHE, B2
3] 095 E B R GAe e R I R — AL L3 ob AT 385k TR k69

LA

AL,

Rik: ZEREHYHE RKLR, KRNBRTFABRET/T. — AW
BT R #AME T G, 2EKENEZIAFE %, K28
M4 57 KRBT, B KRN EARMAS A S5 L FAM. 3L
BR%rh, ARALERRIRILTE-09%, M5 FRRIREZZITH,
i@, Hd. Tl TN AEE, M@E 10-40 T/ EHA, 4K
oAb BAR ARERAT, Eim ik A MRS R E, Mt T
ERENHNAK, BIRMEREI., M BHEE S LR, ZMNFH
— 2 JE KBRS AR R IR FFIR 5 B A KT . RRATIRIZ 6 2 Lk
RWERA, BAFHENRER XKAETF L, BIEHTHFTH, &
X A RRAIRE, KRN TE, BRESEBERAT, &
1t 2019 4 —ZF & 7 Mo X 8 KR4 H4 B b ) ba 32 7t
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KRG B EFAHTH E? NS ILRA, TILRAEA-Smds b £
i F BRI, B KREG LAk AR, T ERER A THESE
FEFMBPHEN G &0 EREER (B B Sk W R s )y & 7~ 3 £ 305
WA E MG ), FEIAE GBI, (22 F g KRR 45,
SEERRRE SN ELEINT —FAZE LOF B . KA 2|2 FF
FiE, KREFSNAS KA BIA, BB RIZMILE RIR N
D, VABRASILIF LA Fag s,

BB 2019, T-Eimiae FAREAR, T E RS TFER, HEK
RERZELGLEHINPR Y TEFH LS FI8. RAKRL AL,
AL, RILHERT, FRERMAREEEZMME, KA1IAH 2019
IKRAT Ak 64 B A A B4 L 35 AS 2 04 o AT SRAR 5 . AR AT RN Y
R, BERE ) TAE BRI, T E R eI E AT B 404, 2
FEAR R H 2 i B 2, B f L BRI & AR Ak 4 -8 A2 TR 22 BRAN
HFEITH, TZ2REBHEANLTE (2016 FARBFKSFFTAR)
ETF2FRBEQTRAZN, BERANT L. RANEFTHERIFEARS,
L AT = b LA B XA T AL RIAAFEE . RaKki
BEARFTEPNEANS, GHTAHETROEE, RTHGK
HEK, KRITLHEE, SHEGESETF 2019 4.

BAM2R B AR, BT RBERFRRA 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. kPR T, HFERRGHTERBRZE. NERHTRE HPR

( Holding Period Return ) k&, &KAVANGREATIFE RINTATE
i, BRI ARSI, BEEAITRES RLEARZ
BTREFHRI;., SWERGIIAARERL 100012, PBL.6X,
A5 AF 30010, RHPLNRER 7%, BPENENAEA, 1TL
B A PREEE] 2015 FRE N IE, HELLE 100 1204 LHEA,
MARZHT—RAYIEQER, METLEYEQRA, A5

A E B B KT Rl TS R A iR LTk, KIS E A
AR BB EZINRABELGREK B DR ARIFEH KL=
KK e A,

B E X, BT S MEAEAZRERWRATITIE, 3255 69 %I
BAIR SR KRR H A T R A By KAZ 69 4F B AL,

B FRIMEAGHAENAR, FRETITFE, FHRKEELEN
BREETNE. ARARELE QHEHMN 1575 1, Fb LA LK1 To

FERBEATIEAHFHFLOFH MR, URMF L HAELEROGE T,
HAVIAH 2019 F 38T KAKE. 2017/2018 4F 5 B #FF L@ RF b
¥ 7.0%/17. 2%, BB LER T—ARA 172 F, HREANA
#2019 FAEA R LG w935, §FREARE, Z5F80 0B S/
BB AE, 42018 510 A ROEEH L #5694 8 £, 2018 4 11
AEARKE 2457487 (S BEE1500%) , m11-12 AA 9 %
FRFNSE (ST REE55500) , RARABBERLESEE, {2
Bl 2017 FR A TR GG E, mEANEA LiTMaE S 2017 £
AL, BT IRINHASF 1112 A Tt i85 RIRAR MK TR, M
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HRRHBHETE ST LR &k LRGEF,

BE43%, SHAE BATEE, &AMIAH 2019 5446 = KA P — 53
Ao W F 20102011 SF#738 X e IR 5, e F ERBELRF S, &
RFRBER S 4 8-10 FHLB A, 2019 54546 2= 8A EMEHE .
BT “wmAC” G KB, 09-10 69 F K K e = BE RS T A7 AR AR,
B b K= #38 7 fe 2 10-11 SF3000h ko IE 0 by T A KA HHT IR 69
HRBIE, RIRF RIS S B B A KA, 15 B — A
F£ 8-10 F; it — AL A9 F F 3B 3 5@ At KR A, A5 R — A 6-8
Fo MAFIBE R B, MR AN K LA, mBATA RS A
FARETHEASERAS T, KRR ZAENE, 22, MA 17,
18 FZBAFE X RAZHFBLLOEELT EN A4, RMNMT
2019 548 % & BRI A B0 B F Fo A5 s A K T 4R 2 A8 3 NoA
WK RASR B AP BH mbE R, B ATASHE A, 2018 F
11 A FF46 2 BAG S e, 11-12 AF 9 &2 KNS (A%
% 5550 ), 2019 S5 1 A X4 A 4 & & K3t NA 1% (S5 B & 3000
o) , 2018 F1-10 A B R A 8 FERH#NLE (WmERF BT 4
R AW TIHRIES) mAa1s =), Aehst B Aetk. KA1AA B AT
HIBI 10 A AR EAREY A I K- Ao i R ARG R A — 2 A2 R LT
KT L3t F ARG BAZ S, JBLRINAE T BA B3,

TR A RS EIF) ERM A LRI H, 232019 FHRBASE
& R @, ERANRAEFRFAR PR RL: 1. 2019 FH AT
tL 2018 FE9 AT EWM 10 R A4, AFAE LT LA 2R LiRAT 10
R, FABGEHGTEAZ ;2. 52018 F1 AT 56 RUEL TR,
shAE 2019 1 A, AAT Ak F42F KA AR LA i 1aey, B
M A5 A T4 b 69 A Gk B R A ARR, RAVFT 2019 S A T s
W hy SR ERR KAk, FFABEA TG EREEZ 3. K
B EY4T A A, 2019 SFAnTF 45 A W 69 A5k A Bk, X5 2018
F TG G F A BATFAB R, Wik — R HIRE AR
MY R IA, 2018 4T Hxt T HBAT LA Z 69 T &2 ZHH0K
1, B AEAARHR BA) R, £E504EARESFLEGLT, TLF
DRI B, RERRER, EAITLA AL, 28T AT 5
s AniR R E, WA 2018 A4S F X B 7, 2019 FAEIRAE B4
FlbA T8t Ft, AR XA FBAF TR, FREELANRAA
K| A6 X 1a),

#e: A RKGHIE. 201902 RRBRBA HFEE &S RIFH
Boo WAHEN — B RED M, XZRTHMPFIBRALERRKE
Bl EERRABMEY: OFERNE, AF%2F/, PCBE., Anm, 4
FERMAR AR ILE — R G RAIN, F KRR L REFAmy
Tk BB R v, A SRAY MM Z REFTE N R R T 2 1=, £ER
HGAE A E AR AR IZ YRR . AR I 2 LT HE
ELFALLY, BB XSHRA T HH Tk, MOHRE ReGRREK
BAT Ry H R £ (HAMAABRERAEREG., AEAMK, AP
F) BB IR H A BRI FEHF0 5 BAGFHRIRT
—RALE OGP AKIR T REATIE, 2 TR A S R 69 £ 7, A RXEXT
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kit R K M. EARAIME, 1804-1902 3K 4F 5 B A b5 = A6 39 A #F
¥, T LR REREH RIS, 128 F 19 FHE > A RRIRY,
oA S REK, 1902 2 E#73 = iR R F2 P Kk, b
F “BMHED” KHEARLELFGRR, BERITLHKRETE K%
SIELKAE—AEERAITLESF K, stk bR B ES . T
ARIRAR By = 3% Ae . BL R AR R AR A, AT B ig ey kbl f
BE&MmE, 201902 AT KA B RAFE L, RMXEF HAHE
Fo K R

GREH: REMBES AT LIMN, BHEERBLKRTRM.
PGB B R M AR, SR B R 50 -, LR T BN R R AR
B 99 FRHNRL, 14 FEF LT, AAREFK, FL. £
S5 AT B S MR o B 50 00 S 4 5 K e 1S T, Bk Sk A
TABAEBSE SR, SAVAR L AR B F BAEFHAR
B

FFARL B ITREREBIATESN, THERERA+ZELY K
XENRGAEALEK; FRAAB>ZHK.

B TAHAHFE R AL T “ B AL K e-F FHRIRE T -F FRH
EE AR Eir, TRERE5LRFFREEHEALR AKX
M. KR &4 E KA, 201803 A xfife K FARL & 4EEFH A
158. 4 42 39. 8 {L. £ 4, F) b3 K 10. 5% 4= 106. 2% (4 B #7322 4 30. 5%
Fo 35%) , AHIGRAPTRGE ., FERITLEE RELKF, FFHRA
AT AR R TRAEIE LR . BRMAANIHFFRLEE
19 FHRRERESHEK, BOATT EERA (BRI IREERUE
AFEMA) +#HRET K (FREREALRELEEHERER) .

1. W EERA: KN 17 F 23 e RHIBTHHAAEEY 250 12 R
FEEIAMR) , FFRTHH 16010, BABAERE K, 3+F 084k
= (Ft 18 F 2 8l 2 F FARAR ML 212+) , THZERRB K. A
ALY, RERAARYEER, RELTFNERM AR &
BRBTHHROXEEA R, FALRLRELR, BARE——FRF
T2 ¥ 3L (AREF. EAMHB. LamResearch) AIERY.G %
MASEE, REBESBER. BATA 84 2R SAURT & £4 10%,
MABLERGRE, SR K REAKYRE =B RGHEL TER
HZ2RIRZ.

2, BEVEFRAREE: DM HE Y B b REFEFH, B
BHET2ILTHZR, RERINETAE PR HHE— LA,
FEMAE, THERAB (RS RER) 19 FEWKDIFLER LK
10%, AFFHERARL, —2LL EFFF FAREET KB DB TR
ik 734 P

EIVH48: THERAZ+RESFAMER, FEREARNERY
#t,
1. FHXBFNEN) FHLERAE+NABOHE: THASFREALY
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Wt F b B LT RER, NABABSEFTER TR, AR
W,

2, HE-RESH-EMEMN, FRERAEEARIREG: N3 BATE
S AR KA R, FEM KU, A 46 R THOEZTLFS .
I B N A Ay R R R 6 ok T ), ARMLAG R ARG LR A AT et
FAe A 4R, H—ANFPHERSFAENEHRZIRS.

PO P ARA R R LA 8], AR K. 2 8] A B R AR (F
FHRRERTIGE+E BT TR) BRBEARKE, #%F EEH.

mEEM: “B” HBPFR “a” BPiE, KR IREEF L TR
BHEME K, BEXELFEM. BE2H MR T T,
WEXBAPABELR B PR, SIMEMBARGRKDRKE, £iT
ETHGRETRRAYPY, AT TBEEZH KBRS, “B” £4hH
L, BMEH S EMBREEIRZA “FRFR” GRS, ad T LD
BFERFARSM,. @ m X E5RMR S, REATHSH T A5 5EH
F, n¥EXE5TLETEEAAMEMR AN AL T AT R, K
A& mp AT ok A, AT LR b B LR AR, B30T Mk by T A8 2 A4
gL AL ETHESHRKGIRZPEREREA KB F. R
FV ke X AMBRIBEILREF, THEENN )6 E QAT AR #
55, mastrXASEET KRR A Ph, X 2019 55 SifE
MERTERBIEE “B 7 3REIHE,

THEPERAHEFABRALLE a BB L ETFEE @9 4MRAL
kikty “a” RAHFRAEMARMREG, KEkSBMEHN R LKA KRG
BEMERREZZH RO TAEES AN REYFRGDRRA, 22
EATFATRB. 1) 2B #5: x> FE P B A E 5 LB R E R AL
KRB RERARINIEEM; 2) 20 5% B2 A RESAE K
BB RGIIEE RABRAMN BN E R R ETEHE e ohEE
S FefR S A SR R E RPN LR E T —F 5 BN R
R HMINY, 2019 FR BRI ERTRGES “B 7 #H
B, 2R “RRIZVHBBE” , Bke “a” ABEITLRME AL
ARKIAE KGR ; KA R GG AL BAORBHNL, LITEM,
BEHM. F TR, SRR FE AP ITLRE KLV H L FRIZITF
69 BC B B &

R4 B, REETIKT L, ZEF K@ TR, sremg s
REBIH . BME TR, IKFMNAE TR 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 ARSAIRIZ oo 15

B R I B TTS oottt et et e e e te et e teeaeeataeeaeans -18 -
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1. RAATH SR

B A3 (2019.02.25-2019.03.01) #FAH 3k (SW) L3k 8.31%,
FIEZEAE LK 6. TT%, ABFALE A 1. 54%,

B AMETE, EYRAEMESEENG P, ST FA, LFHH. R4
Bety. EARKR, SRR REHETE, KERL. Rz,
PUBATHEL, FEAIEE. BIHAEAZ SRR G A

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

HA A AT (SW) —— ASFAN

—_— 300 B h &
20.00% -
15.00% -
10.00% -

5.00% - \/—

OOO% _T !T T T T T T T
RJW [ ] [ ] [ ] [ ] [ ] [ ] [ ]
=] =] =] =] =] =] =] =]
i = = = = = = =
e o o o o o o o

S0%we 2 2 2 2 g8 8 B8
=] S — =] ) S — =
= [+5] L [3%] o L [3%] O

KB Wind, P RIERH AT

BE2: LBt RETIAANBRIEF L

B k&R EWES
BiE (%) HZAE(%)

R BERA BRMT) KA KRKE%)

600425 *STH A 4.06 23.40 16.63 38.57
300345 ARSIV ] 475 23.06 16.29 36.49
000877 NI gy 10.00 20.92 14.15 40.65
000401 HIRIKIE 15.99 16.38 9.61 29.16
300409  EICHAR 16.72 16.27 9.50 27.54

KB Wind. P &IERFF AT
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2. BSARMEIE R

A& 3: Hfrdorild &

BERB REEH

B

()

[z}
(fz )

RERFARN (L) zmpkx

600585. SH E4E7KIE
601636. SH HEEER
000786. SZ L&+
300395.52 FEFI4E
600176. SH FEEHA
002372. SZ {HEH#H
600801. SH ££E kiR
002080. SZ sht ik
002271. SZ % 54T
300196. SZ H3ERH

36.68
4.47
19.04
18.34
11.27
17.35
19.75
11.67
19.84
10.23

1,977.01
120.16
321. 68
54.95
394.71
227.45
264.54
150. 64
296.03
43.43

5.66 4.72 300. 00 250. 00 52.99 -17h 648 778 1.88
0.47 0.5 12.54 13. 66 26.88 9% 9.58  8.80 1.62
1.60 1. 66 27.00 28.00 16.90 4% 11.91 1149 2.32
0.54  0.77 1. 61 2.31 3.00 43h 3413 23.79  5.52
0.73  0.82 25.50 28.80 35.02 13% 1548 13.71  2.89
0.74  0.86 9.76 11.30 13.11 16%  23.30  20.13  6.25
353 2.95 52.86 44.22 14.98  -16h 560  6.69 1.77
0.74  0.96 9.57 12.40 12.91 30% 15.74 12,15 1.40
1.01 1.34 15.10 20.00 14.92 2% 19.60 14.80 3.75
0.62 0.78 2.64 3.30 4.24 25%  16.45 1316 1.75

KB Wind, P RAERH AT

3. KRAT A 3R IZ

HAsTrd@: 2019 52 4 25 H£2019 453 A1 B, 2EKETHNER
Pogk 4 AT, BktE A 0.9%. MAE TR RIREZITH. B, b, B,
FTMBE =, M@E 10-40 Tk, 2 A& 3 A4, BRKRETHERKZH
GEMHh, RARTRE, TRMBRXALELWIRE 3-7 A%, it
#hm 10%-30%, H ek 3R, AR 4 m, MAAILS R, F@ 35
R B 57 K. HE, BRI/ EMAREET, TiIAAED
b E R, st T m R KA K, &AM ERIEA,
{2k 21T T8 S0 R4k,

EAF@: 201942 A 18 H £ 20194 2 A 22 H, AEKREA4 b
JA EF 1.1%. b R E A48 BB EF 1%, A R E A4 E B R,
R EHIR L LI 4.9%, ¥ @R AL LR L 0.3%, BH
o X EA5 R EFF 0.6%, B R EAK ERARE. BEBH, B
R EARES, A T0%, RILWRZIKA 54%.
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