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ARAYLE: BEKE. BRAR, BEMEERA. KARKLNALAHF (X
Fit —F i o ek S REA LA X T EI) ZRE—FE MR T
RRAMERRA R AL, 3 ARA4IZ 2019 £ E KRB LIRS B AR, LHES
MeF B RAGBRTAENER LF T, ArkdiRAE T, ERREREZRTH
M., LB AR, 2018 FAAH L “4RRF L2 e LiL” # AT
B E, AR IR T IRE K B AR B kA A IR AR B, ELATRT
TR B 4k 425340 . Mo BUR IR R A0 3R 34+, TR BRAR® IRHAK . 2
IA R R EFREXRZERS, TR TR AEAR 2RI, X
RIERIER I,

BARELE, AHSTATHRE. 1) AETL: dEdFRET L.
WA S, B RIRINZR LR, 17LF RIF R BN, [2r 4
BRME G EHN, TRARERII, 37 E RS LHFAT AW ik G = HE60
AR, HARFA. 2BRFUR KIS LEB AR L, EFERA, BHFFL
IR, 2) WEmAT Ak, AR ARG H AT TR, XA TREA. RRES
VR HA, RN E R W T LB 440, BN 6Fh £ Rur3g e, it
2018-2020 A7k B 4383k 16%, 4Tk kB F A, HAEFRLFHL, 3) 8K
Ropt: 1T AR A IR AR ARy K ik B BARE R AR &, Ha AL 22 5 Ak
JRE AT AL FAR B A KT R E, HHE M IREE TR T, AR ER
. BMERKGMBIRSE. 4) W FLN: BFIEDVF EENATLT
1, iR EE REBGRA, HHRKFLN.

AT BE: 1) BEBLEH (A TFTH—FMBLBREFRTALA X TH
agid4e) 5 2) (EW S AZBOPN) BRAFELA; 3) AEHRLA (T
FREIARAALY . GREALKIRLRAMLY . (AFEBRLHELEL
FREIEY (=WAERENLLS) .

BRATHEER: LR AR ERI A, SR, ik, LB EiE
LIS KNE ) 6.77% . 4] LA AE KRG A 7.66%, FRARARIR( F F )ikTE A 6.88%,
35 LIEZEH5 0.11%, 304 6) LA5-0.78%; /A Fbikié A 5.32%, 4
FiE%:48-1.45%, O] LAR-2.34%.
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g AR
BZ BE P& EPS (L) PE
KA £ AR TRAK 2017A 2018E 2019E 2020E 2017A 2018E 2019E 2020E
300203 | AL | Ea 099 | 131 | 172 | 230 | 264 | 200 | 152 | 1l.4
300572 5 FEN 1.18 1.00 1.60 2.30 54.0 59.5 37.2 25.9
002672 FITIRAR - 0.53 0.60 0.75 0.91 30.5 18.4 14.8 12.2
TR B IE, F LIRS wind —FH T7H]. F ELERXGFZ AT
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2019 % 2 A 28 B, AAMRU AL AKX Tt — i ok 4 K B0 kA X T/E)iE 40)
ZRI—FEMREALERFTERT TP, TR SHRES LIRS,
27 2019 F 3 A KA H 2 2019 FE R T LIRS B AR, E 8 E SR B R A AR A
HEEFT, e EA R T4, ERBERZR TR, AL LR, 2018 M4
B “GKE LR RARLT MEREUS S E, SAIATIREHEERALER
FAFTARERIEAR G, BATST IRRB B4 423240, Moo BURF SR R Bmsg 4+, T k3R
PR INHEA . T BT A RAT IR &R L KRG, MR 2 AR A 2RI,
IR I B,

B& 1: 2019 F#7Z 3 /] 1 7K (%)
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Ew o R LA KA E P EEEMNRA R ERRKEER S XEBE ARG FEBRNSE K
BT E MR R R LB R AU MK EFIEER I RDLA-EITESFEERILA DA
ET AU PELRESHAIRASDE ISP S LA LTI =MIE=SFFR
BrebHz B I H bz ghgligreh gty RES Y Ly H
FTZEETE OF OFFTRTRT T TR TR AT AR TR
zZ zZZ 2 Z ZZ Z Z z2z ZZ Z2xZ2 2 Z
FAHFR: wind, [ EIEREFE AT
2. GEREFEW
EHE R LB RS T, AEBHSETAT, TMRATLETTANRE. Sk LiE
L8 Lk 20.0%, AR IERIE 25.4%, R IAZEIRS I (F 7 ML E#k 13.7%,
i B 06 7 fe KRR BUS B B S R AN, 2019 5 S IRRE LIS B, b F
HRTFIENRT, BlESATIIRG BE RFEHR, FMRATLTAEAN G, @H4RR
¥, A w AT 1) AR dhd TREORE. ARG, LEME.
IR R4 Lk, T LERIFREBK, RMERET Tk, TLAZTERIIN, #
JEJEAS A HEA AT RN ik B T HE 098K, AR F 2 BB M0 kD LB M ik,
LR ERA, BHRIIIRE; 2) BWnirik: MEASFRRSEG AR TR, 5 TIREH.
TREEFREBR, FEUNE R R Fits 448, B e)fr K RBr3gae, it
2018-2020 ATk B 4381k 16%, ATk HF A, EARAFHL 3) SR £h
W A 32 3R B 8 7% e iR Anak B B R T AR 5, B3z IR AL 32 3 MR, =) AT L AR A K
P E, EHEMEE RGBT REL T, AWEELT. BERKOHEIRE. 4) M)
F A BRIESHIE A MAT LT H40, MR E&F KBS R, HF AL EBN.
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L RAFRIMIEEI R, SoRmAE, oL, bR LIELAEHKME A 6.77%. 4] kiR
J K@ A 7.66%, FARMIE (¥ ) MG A 6.88%, ¥ EiE%4E 0.11%, 44 LR
-0.78%; A F LG AH 5.32%, b EiEsz45-1.45%, Sa46) kAr-2.34%. EHRART
A R IR A - KA FE(10.05% ). 7 48(8.03%). XA.(6.97% ). 7K 4ri% & (5.93% ).
B % (5.63%). Yl (5.01% ). A PRIRPRAIFKNE AT = 69 4B FHaRIR3E (27.06% ).
LiERE (17.89% ). FEAFRME (17.00% ), J K@ &S AL A3 B IR (-0.94% ).
A (-0.08%). £4FAE (1.05% ),

B & 2: FARIEIAR K A H55¢ B & 3 FRFHALTH
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B4 6: EATALHKAFH A
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Gt A R G E G B R OR AR P B ARG AR Rk AR e R
THEAR S LB LG HERELR TSR FRALANENAAE R TR A
TEHEHRMRENE LS EESS S FTEAMT Fiz e Ry s H AR
BRI 7Rz 58S 7% g9 BRI LME R 77855 EE
A A ¥ F T AT Yy o5 D A A R L O . . . . A A
ZZZ Z°Z }gi zZZ~ T T ZZZZZZZ z z3z
AR wind. 2 BiERTE T
B 70 ANEKAR LI
5 RERS BELA T%%%‘ #4008 (et) PE
A#sk# Fuik 2015A 2016A 2017A 2017  2018E  2019E
601158.5SH TARK%  444%  10.07% 155 10.7 20.7 23.7 17.1 16.0
600008.5H #&lfty  9.84%  17.20% 7.0 6.5 6.1 38.6 35.3 28.9
000598.5Z *#E¥%  536%  17.12% 8.5 8.7 9.0 18.9 13.7 11.7
600874.5H &lLfk  883%  13.58% 3.4 4.7 5.1 38.2 0.0 0.0
600461.5H #MAKL  3.16%  6.91% 1.9 2.9 0.0 23.9 14.1 12.0
iz 000168:SH KRR 349%  13.57% 3.4 3.0 0.0 19.1 0.0 0.0
000685.5Z .M 3.01%  22.29% 152 10.0 10.8 14.4 16.6 13.5
600283.5H #&irik#l  279%  11.88%  -0.4 1.1 0.0 14.3 0.0 0.0
000605.5Z # &Mty  4.97%  9.06% 0.5 0.4 0.0 57.8 0.0 0.0
601199.5H L@*%  6.54%  14.33% 2.7 3.3 0.0 18.1 0.0 0.0
601368.5H ##AK%  510% 10.36% 2.4 2.9 3.5 18.2 0.0 0.0
000544.5Z ¥ RIF4E  9.47%  1854% 1.0 3.0 3.2 29.7 4.8 14.9
300070.52 #AKR  12.91% 22.18% 146 18.5 256 25.4 13.1 11.1
300145.52 VY &FH  648%  1631% 2.8 5.2 6.8 21.8 10.0 8.5
300664.52 MhEFAR  7.12%  -7.17% 1.8 26 2.2 0.0 22.7 19.2
300388.52 E#FE  704%  1853% 0.8 1.5 1.9 47.9 18.6 13.5
300055.52 #Hk  793%  10.04% 2.9 26 3.6 50.7 0.0 0.0
600187.5H E¥4x%  3.92%  28.74%  -1.2 0.1 0.0 420.3 0.0 0.0
300266.5Z %RIFH 10.11%  11.05% 1.0 1.9 35 58.8 0.0 0.0
KAbsE 30017252 vemK 7.66%  1571% 1.0 1.2 1.2 36.5 21.6 18.6
002200.5Z =#44&  4.93%  14.11% 0.4 0.7 -3.8 -58.0 0.0 0.0
300262.52 k% 1518% 49.26% 0.8 1.4 1.6 33.3 24.5 22.0
300425.5Z A 755%  21.85% 0.5 0.7 0.9 53.6 0.0 0.0
000068.5Z ##:%4  13.54% 48.00% 0.1 0.1 0.3 154.2 0.0 0.0
300422.5Z7 A 950%  1514% 0.4 0.6 1.5 57.5 14.3 10.1
603200.SH L#di 17.89%  8.92% 0.4 0.6 0.0 48.8 34.5 24.9
000920.SZ ##iCi8  721%  2625% 1.2 1.3 0.0 37.3 0.0 0.0
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@ = 2% iE 75 2019 % 03 A 03 A

GUOSHENG SECURITIES

603603.SH X33k  10.37%  41.69% 1.2 1.3 0.0 73.8 0.0 0.0
300334.57 #BEAHHE  858% 5.88% 0.5 0.5 -0.6 139.6 0.0 0.0
000826.5Z ri itk 6.05%  13.09% 9.3 10.8 12.5 28.2 12.6 10.4
603686.SH L H3FT  11.36% 23.66% 1.5 2.2 0.0 31.3 14.5 12.3
600323.SH #®F¥%E  -0.99%  12.47% 4.5 5.6 6.5 19.7 14.8 13.2
300090.5Z ®iEIFRKE  1557%  13.95% 7.4 1.2 -2.6 -288.6 0.0 0.0
000035.5Z +HEXAE  2.08% 4.04% 2.3 2.1 0.0 41.9 43.2 31.9
603568.SH #HHAFIL  5.50% 8.23% 2.9 3.3 5.1 32.2 23.8 19.1
300190.52  #& R A 5.38%  15.45% 1.3 0.9 1.4 40.9 0.0 0.0
002479.5Z &A%  4.67%  19.17% 2.3 3.1 3.5 24.8 0.0 0.0
B 52 002616.52 K&%H 10.70%  10.55% 1.1 1.6 0.8 52.2 35.1 17.3
300335.52 @&KRtH  10.73%  16.91% 0.4 1.4 2.2 314 13.2 11.3
000939.5Z b AL 16.00%  -4.13% 3.4 3.3 0.0 57.8 0.0 0.0
002672.5Z #ix3fk  3.93% 4.02% 3.9 5.8 4.7 30.1 19.9 16.0
300385.5Z FikIF®  9.36%  15.95% 0.7 1.0 0.6 34.4 0.0 0.0
603588.SH = ARt 593%  22.80% 1.1 1.6 2.0 40.0 20.1 15.1
300187.5Z KEFA  525%  19.62% 1.1 1.7 1.5 49.6 0.0 0.0
600217.SH +¥&WHF 470%  19.80% 1.9 1.6 2.2 37.9 22.6 17.5
300362.5Z XA 13.91% 15.87% 0.5 1.3 0.8 37.2 0.0 0.0
002340.52 #&# £ 512%  22.92% 2.2 3.0 6.0 60.6 24.6 19.0
600388.SH #3374k 1.05%  23.65% 5.6 6.7 7.2 26.2 16.7 14.8
600292.SH ZAIFRK  7.80%  23.33% 3.1 1.6 1.1 53.2 0.0 0.0
600526.SH &AL 17.00%  19.91% 0.9 0.5 0.0 158.5 0.0 0.0
- 002573.SZ ## %% 9.81%  20.91% 5.2 7.5 6.8 28.4 13.7 12.6
300056.5Z2 =4 4.39%  10.80% 0.7 -1.1 0.4 -20.2 0.0 0.0
300572.5Z &AM 12.35%  37.23% 0.4 0.5 0.8 60.4 58.5 39.6
000040.5Z #MEX  2.20% 9.27% 0.6 1.8 5.4 51.1 0.0 0.0
300152.57 #ak3rn  27.06%  6.13% 0.3 -1.3 0.5 -51.9 0.0 0.0
000967.SZ Z'%3 3% 4.44%  16.64% 1.1 24 0.0 30.4 51.3 40.5
300203.5Z RAAHE  -0.08% 1.95% 2.7 4.5 4.5 34.1 19.4 15.1
002658.5Z Fidk 515%  12.25% 2.6 1.9 2.1 35.5 19.9 16.9
e 300007.5Z2 XAME  6.89%  15.49% 1.0 1.3 1.1 37.1 24.0 19.3
300066.5Z =INHE  1.37%  34.04% 1.5 1.4 0.8 56.6 47.0 35.1
300137.5Z %&£AHFK 16.65%  26.38% 0.9 1.2 1.9 54.8 21.6 16.1
002514.5Z ZEHRE  4.67% 9.38% 0.3 -1.0 0.4 -54.5 26.7 18.6
002322.52 #IFH 11.50% 25.99% 1.1 1.5 2.7 29.9 14.2 12.2
600481.SH MR Fft  518%  21.92% 3.4 1.5 0.0 123.4 26.8 22.4
002630.5Z # &Mtk  6.85%  20.35% 2.0 2.0 2.0 57.6 0.0 0.0
603126.SH Mtk 745%  20.39% 1.2 1.4 0.0 45.1 0.0 0.0
300105.5Z2 ER#EK  350%  18.72% -0.5 -1.7 0.2 -26.1 0.0 0.0
TAEIRM 300332.52 RETA  419%  14.63% 1.4 0.5 0.0 359.4 0.0 0.0
300072.52 =R &#K  1021%  2.03% 8.1 16.3 25.3 26.5 0.0 0.0
000820.5Z #%Ffe  565% 0.36% 0.1 3.3 3.5 37.8 0.0 0.0
300156.52 #WEF4k  10.36%  8.54% 1.8 7.1 6.0 33.9 0.0 0.0
300125.52 A#iA 16.50%  38.97% 0.1 -0.6 -2.6 -97.2 0.0 0.0

HAFAIE: wind. [E] #ERFF% FT

P.6 AT 8RR IRER T 9
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[k SR UK A (A TFH— P kbR REOLA £ TAQELN] 7 LRAT
B 3 ARATHIE 2019 HFERES LIRS B AR, HFi—FEMRE LA ERA T
PR, MERGRES VARG GRFER, ——4RRK ML

[REMEERAA (T RFRLTAZR B AL (JERE LA )N #1525 7 50T
FR, ETEALIARA G, &t ik EBARREERTHEP AL TAE 2L
BONRA G . WP IS, RAFRATR, ARARETEALIAZAA 09k be, KA
WY TR LA, F, ——LREEEMN

[ A SRR UEEAH GRS LKIAZRBIEY FERENAS)] RS LKIAZE M

BT HBIRTEXIEL, TTAR. 4H5NX. REZXR. RELE. TRFBIR, &
AR, BRIPRAES. HEKIREL., REKEZES, FLRTR, ARG LKIAZRA
—— (R

[EB AT MR LA (TR TL B T E PG (FER TR N A4 EER
P2 E TAREGE. R BARREIRTERBA S Nt d, RIPHRE, &
AR R, ARIER AL AEA TR AL IPL B TR R a4, SFIAE B IR
TEML IR, —— B 2 IR N

[ SRR | SRR B TE b 42406 3R S R BR B 3 2 ) A A IR 3030 K 2 F AR 5% B 41
BGE . VBT, WRESESE T RS . A AR R TE, RILR KT LS,
ZOoARHIBFASRY BIEE, RSBFTRIASARA, MIFEERT A LASK
SR TR EA S REREG L A E ., —— A SR

[ KB | ABAKRTELTIRKAUT R GHEWESAEREY =T A TEAE (B
SRR T RAIE K AT 06 EPEA T IRE A F E I SABRA K& F L
9IRS, RBFBICK AT LGS TR E ., PHPITRAT LG G, TEHKEN
AR B RRALAR X AE, RRIT I KRR TR — — A AR

[ A53RR| CEM S ATEIOP) B ZARELA Y AR EW 4 AT E RPN T 2 EA
FEER. ASTE. BFLRE. AERFAEZT @, BT EW A ZPIN 90 R
. A NS A SRS, AMEEFT| Skt £ W 4 AR, RH Y
AR LIRS, EXBHEREFL——FEREHEWN

[ A SFR|RSEAL sk R A F RO IASTESE PR RI = EAA R
OB B FAEE R KRR AAE T, MG FBETAS. HR, TefhTyFrmis
BAatE, 2B RKIASRERPIELBEEMAT TS, Bris KRS LIRS T
12, MR AEMEREAZKSEA, —— FERKIT =0k & AA R E)

[ S| AR T AIRE 45 AR LA BBl ik 3 4, AFEEA, aER
X% AR GG IR K 534 650012 % 70, 48 5 F 43K GDP 49 25% VA b, & 2 42 e s IR A2 E

BRI ANRLEMTAG, AL DIREZ G R A B B A . ——F B LR
=8
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[ ARR-RE K- LIFZHBEZIEM] DA GER T LFZHEMEHA 151t
[6) k3R AR-F 471 5 F R KSR A IRSR T ATRF LAR IR HHFE2TRE, &K
# 1.5t

[ =4 2- 25 )8 L ANET IR 4.3 1273, F s s 1034.30%; ; V2844547 4.3 127,
Fl iRV 1119.98%; A AEMBIHA A-1.11 T

[P EHREA-F AR FATERY T2 AR RFTAELF (b SRBIN-FKEH ) KRB LR
b IAL, KRB MAELERA 1.27 124

[ RAAFE-F K= T4 ] DURAT IR 18 42 55 3 AgseptenceGroupGmbH100% Z A

[ X TAR-INKATARIE ARG 4] RATIAERAR T 20 127U, EE2A TALAS LA
DERLY P e

[ 5w-ik-mm ] = Waa) &y 3,215,100 A%, E2ov3) B 378 A6 ) 4 1.82%

[ 5 R~ A7 ) 2RI R ARRAT 1,220 7 A%, &3] B A4 2.02%
[RAL-FAF] PAREAEH R “VIRZA” ZEHRREERE, EH&XF 1.2611
(AP 5 fe-k A2 ] 28 kA B R IR 7 A RAZHATA

(A 57 -4 A K 3h 1 56 — KR A A7 S AR R B IR0 A TR 3) BT 69/ 8) 3140 TRE R
(&2 8) By %4089 4.993% ) 4% 8] ik X4 2.0 FBiE A

[32 T3RA-F AR ] AR LT IREARY B P L AR KRR A sh - 6 KR A, 25
0.69 127

[ 7 BEAB-ANASS T LT A T RERETEART 4 1CAR THHANLAT T
4
[ 2 4R 1R- b 25 1 3] Bk 40.1 1270, FlHIg§ 52.57%; V384%4) 2.9 107, Frig
% 50.64%

[ &5y -RAPRRA7) B E B AT, 238 R /RA7 M4 18540 7 Ik, &Aa) By &
# 25.94%

[ Ligskdi-sgirut B a8 2 LA T4 A BB 4 0 4 308 Iiir 2y 49
B, & aE) IR 0.65%

[hFILB-AFTEH] BEREFTAREANG) EEE

[ D@ -3t R Y AE A AR & % 3 A TR 8] 69— BAT AT & 5 R & 4R TR
INE] FNE) JEAY 30 TR, &NE) B A4 0.07%
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