w3

WER | B

- 5 et 3 R

Hi R U 27 iR 40 B PR 23 A

ZHESHANG SECURITIES CO.LTD

BTl WA E 0 201943 A 18 B
B ATV B AR ASEHS A, EHRZIREE (3.11-3.17)
—— 47k 4R

/ . ,","/\\ NI ~é,~a' ~4~ . 4\‘) e A\

= ?}1’2’31 gisthlklwm% 55 S1230517080002  BEA AL A IR T AT

[ : chenli@stocke.com.cn b E EHF
BHRER

QO EqbHE

ER, TEBEN 45IRE TR ER 4972 FEF K, R EE EH 7.1%;

2019 F Rt R 39952 Z-F 7 Kk, RitRH EHA 9.1%. HF, —&KIMRT R

%632 FFFAK, FWEE LA 32%, 2019 R A K 504 T 5k, B AREE

R B 23.3%; ZHIRT AR 198.9 7 F K, R LA T 2.1%, i8] Ak BE

2019 SF R MR 17651 ¥ A K, BitR b EA 15.4%; ZZLRTRE
235.1 ZEFH K, FHw ERE LS 17.6%, 2019 F R it 1735.1 7-FF %,
Z 3+ E e EFF 0.2%.

Q Bt

LA, BRERDHAE TN EREA 545 T F K, TR 55.4%, 2019
F R AR ZE 8802 7 -FH K, RiTREIRTH 20.1%, 4Kk 1.06. 3
, EREEALREADAR 16 T, 2019 F R 407 TR F K, RitR
b EA 68.5%, RitAERIL 0.65; =& LR MR ZERTDA 163 T 7,

R T 71.3%, 2019 £ R4t 4151 7 FF 4K, BB TR 273%, B
HAER G 1.04; =W EIRT LA AR E AT 366 7 7, SR T & 44.1%,
ASE B 8802 125 K, BiFRI BT 20.1%, Rit4EKE 1.06.

O BiRLK

LR, GmEHAET AR KR EA TR 83 T F, 2019 FZ R K 8342 7
FH AR, BRI TR 245%, P —%%T LR LRRE, SFRiTARI
627 T¥FH K, BRI LE 134%; —LRT EEARIEA@R 70 ZFF
K, AFRITARK 4000 7-F 7K, RitE TR 29%; = &R L& R XE
RKEAR 13 FFFH A, SFRIERR 3714 ZFF5 K, BRI TR 23.6%.

EE R ERN RN E S &, LR ERESRTF RN A 4540
LIFFH K, R B 10.8%, Flrb EA 79.9%, FARBMFE A 29.7%, 2019 F
@ 4827 U/ FF K, Rl BT 2.8%, BEMFE 10.7%, REFRF HEMN
ETHITIAB A, P, —KRT LEAREETHIAR, 2019 F-F¥H#H
MW 14595 T/ EF K, B LI 12.6%, BNE 7%, KEERHENETE 6
NE L, ZERTET R TR LD H 5293 TFH K, KR TFH
19.5%, Bl EFF 97.8%, EARENE A 30.5%, 2019 F-F Hkam i 5377 4/F
F A, FITRE 5%, BMWE 11.9%, REFRPEMNETHERIS A AFTHLE, =
w9 R YR AL E M T )RR AE TN A 564 T/ F 7 AR, IR T 80.2%, R
M 76.6%, HAMRENEH 0%, 2019 F-F @M 2535 TEFH K, B TR
1.9%, &EW&E 10.8%, REFRLENETHE 16 MET 455,

PSS
1420190311 B3 = 4T Ak B #h: — =283
WA E M F 4 E A (34-3.10))
2019.03.11
2420190307 B3 = 47 0k JB 4R 454 s BR
A%, ERpEFRE (22533))
2019.03.07
3420190107 B3 =47k B4Rk & EIRT
HE ML, EHARF B (12.31-1.06))
2019.01.07
4620181203 3 =47k B 4R 44 & H4:
=, LT @=iE (11.26-12.02))
2018.12.03
5 QR FAFAIE TS, 47 ROE LAT)
2018.11.27

BEEE A
HIEZHFA

Rk
T s

http://research.stocke.com.cn 1/13

45l i IE XX 09 T B A



i UL 3

Investment Research

BTk R
IEXHFR
(O = b0 k1= =3RS 4
A w11 T 6
I . -1 )4 SRRSO 9
Els=B%
I B R e G 2 o o G PO 5
B 20 45 IRAEE AR B IRBEIZIR oottt ettt ettt ettt ettt ettt n et n et en et en e, 5
B 3: —ZIRTAE B EAR (T T TR ) oottt ettt sttt ettt ettt et ettt s ettt et e e ettt s nrn s 5
B 4: —RIRTTAEE AR IRELEZIR oottt e et en et et n e e en et et en et e ee et s een et eneneenan 5
T R e B = G 2 N TR 5
A 6: ZERIRTAE BARFIIRELIZIR oottt 5
B 7: ZV0ERIRTTAEE EAR (T B K ) oottt ettt ettt ettt e e 6
B 8 ZWIRANZ EARBIIREEIEIR Lottt ettt ettt ettt st st sttt 6
Ty = 2 = OO 6
A 10: BIREHAE T IE I ARFIIREL (oot ettt ettt sttt s e, 6
I S e 1 = OO 7
B 12: —ZEIRT EHAE I B FRFEIIREL oottt 7
B 13: SRIRTT I I JUE R oottt ettt 7
B 14: ZZRIRT LA IE FEFRF]IREL oo 7
B 15: Z0ILEIRTT LA IUE AR oo et 7
B 16: ZIERIRTT LA ST AR FRED oottt ettt ettt 7
B 17 BIREHAE I BTN oottt n et ettt en et n e, 8
B 18: FIRIAR B it BRI BB EEHE IR oottt 8
Bl 19: —ZRIRTT AL LR EIMN oottt 8
B 200 —Z&IRTEAR B IF BRI B FEIZIE oot 8
B 210 BRIRTT LI ELBE BN oot 8
B 22: ZERIRT AR Bt BEAEAEAN B FEIEIR oo 8
B 23: ZVTEIRTT LA T BE TN oo 9
B 24: Z w9 LIRT HAR R T HEMAEBMN BRI BEIZIR (oot 9
B 25 BEIRB IR IZFUTE AR oottt ettt 9
B 26: BIRDHAZIE AT AREI IR (oot 9
B 27: —ZIRTT BHIRIIEFUED TR oottt 10
B 28 —Z&IRTT BHA T IZFUE AR EITREL oot 10
B 29 SZRIRTT BB T I FUTEI AR oottt ettt 10
B 30: ZZIRT BHARIIEF T FRFEIIREL oottt 10
R BRI R g Y =101 = OO 10
B 32 ZVIAIRT BHA T IZFUE AR BN TREL oottt 10
B 33: BIRBHIZAETN N BRI T oottt 11

http://research.stocke.com.cn 2/13

45l i IE XX 09 T B A



i UL 3

Investment Research Bt =Tl 3R
A 34: BIRBHARZIETE N B IRPLIZIR oottt sttt en et es et aen st anee s, 11
B 35: —ZIRT BHAR TR TN BB E oo ettt 11
A 36: —ZKMT EHARZAET N EIIRELIEIR oottt sttt 11
B 37: ZRIRT BHAR TR TN BB oottt 12
B 38: SR BHARIAE MBI IRELITIR oottt 12
B 39: ZwIEIRT BB E N BB T oottt 12
B 40: Zv9LIRT BB AT M IRELIZIR ot 12
F L EEIRIZIRTT BRI Tl oo 4
E Ry A - OO 6
FC B IR HLIEREAR TN oottt ettt 8
F 4 BIREH LTI IUTD TR oot 9
F 50 BIREHBREAETMBBINZE oottt ettt ettt n ettt en ettt 11

http://research.stocke.com.cn 3/13 5ol B3k B LG 0 AR



i UL 3

Investment Research

BT R

1. ERWHHE

LR, EEBEN 45 KB ITRREAR 4972 TFH K, K EE EA 7.1%; 2019 F Rt K 39952 7+ 5k, B
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