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& A 2019 - BUF TAEIRE , &R F Z AMLAL. R AL HEK 2 £ T 4 3%,
FEMR mB Y (PM2.5) IRESS T, vFEAE. RAHREEZT
M 2%, HAnE AT SR TR 3%4LE. RATAA 2018 45475 Mk
AT, BRIMRBEEIAT A, M 2019 SF5 5 RAeF T, AR TH
KEAEEINSER, 7632 ) B RAHAIFHF, A4 K AR BRI
2018 iy T BAE K37y B 15 &R BATHREE A X B Rovh, W R4 E)
IRAD R KA HE KIG, R L& B B E.

BARBLE, AHSTATHRE. 1) AETL: dEdTFRET AL,
WA G, LB RIRINER LR, 17LF RIFREEN, (24
BMER TR, TLATERII, #ERLLHFAT A ik KIS 7= 449
AR, HARFA. 2BRFUR LS LEBARE, EFERA, BFFIL
IR, 2) WmAT Ak, AR ARG H AT TR, XA TREA. HRRES
VR HA, RN E R W TILE 440, ELISN 6Fr £ R e, it
2018-2020 A7k B 433k 16%, 4Tk k HF A, HAEFRLFHL, 3) 8K
Ropt: 1T AR A IR AR ARy K ik B BARE R AR &, H AL 22 5 ik
JREFAT I HAR B AR &, bl HRE T LT, AFEER
F. BMERKGHIEIRE. 4) W EAAN: BORIEHNG) FANTLT
1, iR EF RBGR;A, HHRKFLN.

AFRZE: 1) PRAMT. BERINTHEL (PRSP RLRAH.
BHREEEFEEXTERANF DT “TAHTE. ZAESL” TR£Z2EILEH
BERATASE IR G TAEGYIRED; 2) K BB A A (4 & 77 k385 B & (2019
R N 3) MBUERA AR HE B BUT A At A T ARSAEHLTE KR4 56 % L.

BRATHEER: LR AR ERI A, SR, ik, LB EiE
L35S A -0.81%. ) LARIE KIS A 5.52%, FRFRAME (¥ 7 ) Kidh
2.64%, #.5 _LIE4E4S 3.45%, 4] AR -2.88%; 4~ F ok ki A 1.78%,
35 LIE45 3% 2.58%, HHA]LAR-3.75%.
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2. KR IRBIR S BEAPRBTDE, FARMER
T ) 2019-02-24

3. CRMRIABIRS: BT LB S A, IARAT A
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EAR
BRE BRE A EPS (L) PE
KRG £ #& PR 2017A | 2018E | 2019E | 2020E | 2017A | 2018E | 2019E | 2020E
300203 BRI EYN 0.99 1.31 1.72 2.30 28.2 21.3 16.2 12.1
300572 2 5 A BN 1.18 1.00 1.60 2.30 54.0 64.5 40.3 28.0
002672 AR EN 0.53 0.47 0.67 0.85 30.5 25.0 17.6 13.8
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1. ARZELEEHEM:

B4 BAHNE S REEELEME 2019 FBUF TAERSE, R 2019 FF5 B4 E
A ZEAF. RENDHAETTE 3%, €530 K mBridh (PMys) RES S T,
HWEFEEE. ARHKXETHE 2%.

EP: FRRIGE S EIR, 2018 575 MARB TR, 2018 F A2 BUF TAFRER E 6
A AR, RENYHAZTETHE 3%, EoE @B (PMys) RERS
T, ARAEEAET. RAHKE TR 2%, #ERATESTIER 2018 FRAA =4
E A E 338 MOAR ERT AR THT 22.2%, —8MATHT 6.5%, @it
Y (PMys) 3B A5 39 it/ K, BT 9.3%, 7 3B 63 B+ &4
AT AT B R AL B AT R R R TR, FHRIMRIE IR IS FPAT )

BT ARART, AP THRRASEIAKRR, BHLRE 2019 S48 A By K%
AR EARE, SF_8A0h. RENMHA TR TE 3%, 530K mB4dh (PMys)
KRB TR, 5 2018 F1E45—3, (2R THEEMRE MK, REREEZHETFR
TEERR L. KA. 5B FRRATLEHELE, gk, BB W E = KT
e B s DB AT W R A i IR Pk, KAV XM An e K b ARARAT L AR AR HEAK P,
K AAIRABARAA D LB 2 5

KIRSL. BRIGTFI, WA A 475 ZARTAERA, RER B RMAK, DRFTEGS,
SHENFEEET. RAHKEIZLTHE 2%, Hinbis 2 LKIK, EtE EARILF
HRGEARE, BRGE, REREKEF DI T RS ELE. RERENHT
b Ak T R s AR, SRR BATIMRTTAE, ARk f 29675,

KR ERFLBIF ERMAIE, BUTFLEmERE. 2018 F by T W B0 K375 BT
% BRBATREE S 2B Rh, MR IRRA K T HE R, AR L m) B
&, 2019 S =M K AT L5086 T a4k 250 1270, 3K 25%, KiGEGEH @
FhaeHE 3001270, 3K 45.3%, HIEIFEE T4 %8 50100, K 42.9%. Flat
WRIBEFEARE, S5 3 17 BUR 4T 3 30800 1270, H —f&f&4 9300 12, #%
¥ 16.3%, +F1%% 21500 124, 3+ 59.3%.

2. ERETED

EHEEERT AFRF AT, AREFSE T, RMRATLERTRARE. Fmhk HiE
== Lk 20.0%, 4] LARIEE I 25.4%, AR TARZIRS (% 7 ML Lk 13.7%,
w06 75 KRR BOS B R S K AAIN, 2019 £ —HIMRBRELIT S B, b8
HRTFPEAD®, BlHIEEAT ARG E KIFEBR, IMRALTAEN G, @Ak
Y, A S EATFRk. 1) ARATL: i FRE K. RERARS, £EME.
BRI Rk, ATLERFRIER, 2 ARUEW Tk, TLAZERII, #
S JE A A HEA AR AN An ik K5 RS 608K, AR T4 BB R0 Bk A S BLE A o
E ERI, BHRITIRE, 2) WA Tk A A SRIRIG DG RTE F IR, % B T IREAL.
IREEFREBOR, AWM ERRE FiLs) 448, B £ RBrE e, Ft
2018-2020 A7k 4381k 16%, ATk k HF A, H#AERIAFHL 3) mBAER: uh
A& 37 3R A8 75 R ki B) BARE = A4S, HL32 3R AL 32 3% fik R, =) A AT Ak B B A1) K
T E, LM RNE TR, AT ERF. BERKGHEIRE. 4) )
M) BRAESAE) F A MAT LT 3948, Kok &F KRR TR, -5 R K2 E4AN.
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Bl 1: FARKHAR K 5 H55

HR AT M E R

LRARFBIEEI K, Sam KA, Bmeldkigk, LB LiEsz4RiKkie %-0.81%. 4]k
J5 K@ A 5.52%, IRFRARIE (B 7 ) K@ A 2.64%, I EIELFE 3.45%, A LAR
-2.88%; NAELKIEAH 1.78%, #am EIEL4E 2.58%, HaA)Li-3.75%. FRT
MR IARAK A FAe (11.31%). %l (3.32% ). B & (2.07% ). K422 (1.14% ).
KA (0.77%). K45 % (-1.55% ). A BRIRPRBKRIG T = 09 AR A FH ik (43.17% ).
ZN%E (19.33%). =&AL (17.37%), Bkt EE AR A Bk (-5.60% ).
X (-4.63% ). AR (-3.95% ).
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BE 5: &AL iR Ig TN
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ORGSR RBAA ALy L EE S ARERE XK KRR
EHEF L A8 ITHRAIMKERNH R A LB % E LIRS MNBASEBEN ST
MK e e ke e ISR AEF T RAETNEL S E e e ia M= 28 RY
B gy g R A ALy RES Iy g B AR BT AR
Z e T T "“"?%Zﬁ”?ﬁ?vﬁ??ﬁ??ﬁazvvqav?ﬁ?ﬁazvﬁ? ¥ow
zZ 2% 222 2Z2Z2Z2 z ZZ2Z z2 Z3Z
FHEIE: wind. [E ZEIERFEFF
BE 6 PRAAZMMEHFA
£50 BEERD BELK 'rfi'%%%‘ #AE (1z) PE
ARkt F#Ak  2015A 2016A 2017A 2017  2018E  2019E
601158.SH ExK% -212%  7.73% 15.5 10.7 20.7 23.7 16.7 15.6
600008.SH #EIfEH -249%  14.29% 7.0 6.5 6.1 38.6 34.4 28.2
000598.5Z %% -2.12%  14.64% 8.5 8.7 9.0 18.9 13.4 12.0
600874.SH 43R fRk  -3.95% 9.09% 3.4 4.7 5.1 38.2 0.0 0.0
600461.SH ##AKL  -0.34%  6.55% 1.9 2.9 0.0 23.9 14.1 12.0
Kpima 600168.SH & 4=t 7.35% 21.91% 3.4 3.0 0.0 19.1 0.0 0.0
000685.5Z ¥ LA -1.99%  19.86%  15.2 10.0 10.8 14.4 16.3 13.2
600283.SH 4k iz KA 1.20% 13.21% -0.4 1.1 0.0 14.3 0.0 0.0
000605.5Z &M -5.60% 2.95% 0.5 0.4 0.0 57.8 0.0 0.0
601199.5H téK%  2.95%  17.70% 2.7 3.3 0.0 18.1 0.0 0.0
601368.SH ZE¥k K % 0.63% 11.05% 2.4 2.9 3.5 18.2 0.0 0.0
000544.52 ¥ RFHE  -0.67%  17.75% 1.0 3.0 3.2 29.7 4.7 14.8
300070.52 E KK  -1.89% 19.87%  14.6 18.5 25.6 25.4 12.8 10.8
300145.5Z ¥ 4&F%E  317%  20.00% 2.8 5.2 6.8 21.8 10.4 8.8
300664.52 MR -0.18%  -7.33% 1.8 2.6 2.2 0.0 22.6 19.2
300388.5Z2 E#iFHE  -2.96%  15.03% 0.8 1.5 1.9 47.9 18.3 13.2
300055.5Z2 A 4.03%  14.47% 2.9 2.6 3.6 50.7 0.0 0.0
600187.SH B+ K%  2.52% 31.98% -1.2 0.1 0.0 420.3 0.0 0.0
300266.5Z %R 9.44%  21.53% 1.0 1.9 3.5 58.8 0.0 0.0
Kebr  300172.5Z YRR -1.32%  14.18% 1.0 1.2 1.2 36.5 21.3 18.3
002200.5Z =#4%&  17.37% 33.93% 0.4 0.7 -3.8 -58.0 0.0 0.0
300262.52 ©%k%  -271%  45.22% 0.8 1.4 1.6 33.3 30.3 26.8
300425.5Z FAAHE -0.74%  20.95% 0.5 0.7 0.9 53.6 0.0 0.0
000068.5Z #iz%#&  3.66%  53.41% 0.1 0.1 0.3 154.2 0.0 0.0
300422.52 A -2.28%  12.51% 0.4 0.6 1.5 57.5 14.0 9.8
603200.SH Li#Etd  0.40%  9.36% 0.4 0.6 0.0 48.8 34.7 25.4
000920.SZ # 7Ll  10.86%  39.96% 1.2 1.3 0.0 37.3 0.0 0.0
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603603.SH M X3F3%  -4.63%  35.14% 1.2 1.3 0.0 73.8 0.0 0.0
300334.52 #BAHE  457%  10.72% 0.5 0.5 -0.6 139.6 0.0 0.0
000826.5Z B itk -034% 12.70% 9.3 10.8 12.5 28.2 12.5 10.3
603686.SH £ HIFL  -0.74%  22.74% 1.5 2.2 0.0 31.3 14.4 12.2
600323.SH ##F% -0.76% 11.62% 4.5 5.6 6.5 19.7 14.7 13.1
300090.5Z ®EFK  12.65% 28.37% 7.4 1.2 -2.6 -288.6 0.0 0.0
000035.5Z +*HEXAE -2.40% 1.54% 2.3 2.1 0.0 41.9 42.1 31.1
603568.SH #H#HFKL  -3.11% 4.86% 2.9 3.3 5.1 32.2 23.0 18.5
300190.52  #& R A 8.27%  25.00% 1.3 0.9 1.4 40.9 0.0 0.0
002479.5Z EAFK  0.97%  20.32% 2.3 3.1 3.5 24.8 0.0 0.0
B 52 002616.5Z K&%H  3.84%  14.79% 1.1 1.6 0.8 52.2 36.4 18.0
300335.5Z #A&KRH  -0.82%  15.95% 0.4 1.4 2.2 314 13.1 11.2
000939.5Z b AL  6.90% 2.48% 3.4 3.3 0.0 57.8 0.0 0.0
002672.5Z #iL3irfk  -1.18% 2.80% 3.9 5.8 4.7 30.1 20.2 16.1
300385.5Z FTikI%  440%  21.05% 0.7 1.0 0.6 34.4 0.0 0.0
603588.SH = fe3r¥E  3.73%  27.39% 1.1 1.6 2.0 40.0 20.8 15.7
300187.5Z KEFA  -3.86%  15.00% 1.1 1.7 1.5 49.6 0.0 0.0
600217.SH ¥ &WHF 11.22% 33.25% 1.9 1.6 2.2 37.9 25.1 19.4
300362.5Z X#AIFH%  3.30%  19.69% 0.5 1.3 0.8 37.2 0.0 0.0
002340.52 #&# £ 826%  33.07% 2.2 3.0 6.0 60.6 28.0 21.2
600388.SH #3374k -1.75%  21.48% 5.6 6.7 7.2 26.2 16.4 14.5
600292.SH ZAIFRK  0.00%  23.33% 3.1 1.6 1.1 53.2 0.0 0.0
600526.SH &AL 15.85% 38.91% 0.9 0.5 0.0 158.5 0.0 0.0
- 002573.SZ ##3F%  -0.34%  20.50% 5.2 7.5 6.8 28.4 13.7 12.6
300056.5Z2 =4 2.35%  13.41% 0.7 -1.1 0.4 -20.2 0.0 0.0
300572.5Z &AM 8482%  48.79% 0.4 0.5 0.8 60.4 63.5 42.9
000040.5Z #MEX  1089% 21.16% 0.6 1.8 5.4 51.1 0.0 0.0
300152.57 #ak3r  1.08% 7.28% 0.3 -1.3 0.5 -51.9 0.0 0.0
000967.5Z #3333  -1.21% 15.22% 1.1 24 0.0 30.4 50.7 40.1
300203.5Z2 RAAEK  6.62% 8.69% 2.7 4.5 4.5 34.1 20.6 16.1
002658.5Z Fidk 1.38%  13.80% 2.6 1.9 2.1 35.5 20.2 17.1
e 300007.5Z XAME  9.53%  26.50% 1.0 1.3 1.1 37.1 26.3 21.1
300066.5Z =IN#HE  19.33% 59.94% 1.5 1.4 0.8 56.6 56.1 41.8
300137.5Z #£AFFK  -3.11% 22.45% 0.9 1.2 1.9 54.8 21.0 15.6
002514.57 Z&HE  7.38%  17.45% 0.3 -1.0 0.4 -54.5 28.7 19.9
002322.52 #IFH  1.92% 28.41% 1.1 1.5 2.7 29.9 14.5 12.5
600481.SH MR Ffk 271%  25.23% 3.4 1.5 0.0 123.4 26.7 22.2
002630.5Z &R 17.20% 41.05% 2.0 2.0 2.0 57.6 0.0 0.0
603126.SH FHMTist  500%  26.41% 1.2 1.4 0.0 45.1 0.0 0.0
300105.5Z2 ER#EK  7.66% 27.81% -0.5 -1.7 0.2 -26.1 0.0 0.0
TAEIRMR 300332.52 RETAE  14.89%  31.71% 1.4 0.5 0.0 359.4 0.0 0.0
300072.52 =RK*fk  6.87% 9.04% 8.1 16.3 25.3 26.5 0.0 0.0
000820.5Z #%Tfe  4.46% 4.83% 0.1 3.3 3.5 37.8 0.0 0.0
300156.5Z # %Ik 7.61%  16.80% 1.8 7.1 6.0 33.9 0.0 0.0
300125.52 A#iA 43.17%  95.97% 0.1 -0.6 -2.6 -97.2 0.0 0.0

HAFAIE: wind. [E] #ERFF% FT
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[ASFRE|FRINT. BERPNTHER (PRI RERAI. BREEKRFESE
FTFENF DI “FATR. FTAESE TRZHILEIHES RAAEIRE S T/EH
BEN] BREMR LI EIRAA T MEE, FHFE. RFRERLZE, L%
W RA AR THFHE . 478, Tk, ——Frdest

[PPP| W} BL3R & A H  BUF Ao AL R T ASAEALL LR 69 T4 T LY 428 T AR FAsh
KRG I KEEREF REELARFLFT @ER, Hit—F et PPP IR B %46,
iR IR B ML E R, TREATL R RN RAFIRIE, R RAINGFE L., —— MR

[ SRR L KERA X TR (GE LIS A F (2019 F51)) t9i4a] B F9AH
TORETERIMR,. FEAEFF 6 KL 200 $ALEZLNE. Ak, &My BUTEA L
B EEH. M. gk, FRFZ F @G E L, B, RERKERSHRTL
FARIEILH . MHBF AR AFRRNE R, Ry HembB ZXTH R, RHIFLE
AR RGBS, —— R HE

L3R4 [ BRI 30 6P A CGRR B SRR mm R B (&) S fl B 28 ik (JER Z AR )]
Aok, BIREE EEIRGTR IR EA R ) 09T A AT ERR B RIS R it
W, TR R aIRE B (R). —— LSRRI

[&ak| L XA A (LEHER R 5 ARk L 37548510 69i@4e ] A AR IFALA
RLARFARIB AL, HEFH L EARAREAT LT . REVAM E E EIES T RIRF LR
AR A Ak E AR, ——F B 25K

AR F U5k iRF R EAESER, KAEDRELR] FLRAEGBF LT
YRR TR BN R & R RANIEINRICEZ FAR R 0 L RBR, , RIG R Fe FIALIAR AR
ZRFZEMRGE, WRAEDSMELIEE LSRRy . ——H RN

[ AR ECERRFF & (KT 2018 F ¥ Ao MAPATH UL 2019 F & Ao
Wor M EF RS D] 325, 2019 FF =M K A5 £ 5506 Ko %4 250 1ot, 3k
25%, JKIF Bt O d 6 KA 300 12T, KK 45.3%, IR EFE K4 %4 50
fei, ¥ 42.9%, ——#dedt

[ B %2019 542 E BREMH 5T eI E B TEZ 242 12019 KB % “— 4
BHR ((PRAREAE BRBEM T LIS 6 ED 1537 ). “PIRET REE" ( BRE
Wt v IR ERCE . CRBIRT” EXRE ). “PARERTH (EIREDHE LS.
JEALE BT LTS ) AR EANAIRE & T, EAHRAREURLG . FHL B

Fa R B5Ete . —— BB LRST &

[EA5FR|2EAXRL T A 2019 FH4 2 KILRyPE] 2EAXKE GRS & 5%
IME, Edx—st R A S ERARN 2k, 2019 SFH4 2 KootRr ik, Atk
KT RAERIR R BIRE, B AT AR T ReT, BB AR RKAREMT LS
A 7 &S R Ar, ——F B E N

[RBUMN T HREESHKETART CGLHFAAESRFER MBI A % = F32ENR
(2018 - 2020 “F WeY il 4n Wit — 7 hn sk & 4 & ARSI M 4% R 4o d9%, /) %3] 2020
o, Al CREH —MUASITRIER NN T AE, TARERE. TETLR.
AETTRABMNAEE, SRS EBNBEZALIRET, —— T HRAAESHET
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