I i RIES

HUATAI SECURITIES

ta%>

I

AR
Y HH () B S AT AL I T L o — AR A SR B AL 7, HEAAAL T AR TR

B A B AT AR5 A PSR BRI . RMNB L AT & m s AR
PRy S hfhe REM YAk, RN, ARAMNAE LKAL, AHAHE

g PS5 G S0570515050002 e bk AR A A FTIRIT, SANERIT LA K S AL EOT, AR

LIt D755 22000839 YRA LA REES, RO D 03 A AT AT AR A
egi@htsc.com

IH#  HRLiEBHT: S0570516040004 F47 AL .

AR 010-63211166 G FE—MNAEETBHEEHARE A 1850 THEL, O
wangnan2@htse.com T E KB, A% QA B AR R, kS 5 AL

FH MOLIES A5 0570518110008 sz sheh RIS, EMNBLHKOHFTAREREAE— L

5 %ggﬁg%m el AR R BT ARMEY A LR, PR

' HRATEFEHH IR RGRAE S, TLEPEA DR,
T3 010-56793951
P AEA  zhangjinyi@htsc.com EENRAE

JHEFMNFE . FAIF 2B So AU LA T RT3 4947 DN Fo A
HERERK, SR GTIRAA 2RI

AT THEKREMPGRIG: ATLTF B B e P,

— R # @A+ 4 —RAATRASE —RAAT kN BT RIRE

PGP AR F 2k 0 (%) (%)

X B 000729.SZ 24.80 50 el
iR 002461.SZ 24.38 35

*ST 5 600238.SH 21.55

A 600866.SH 18.28 2.0 fosT
*ST B % 002570.SZ 18.13

*ST 24 000995.57 15.96 05

R 603536.SH 13.91 w0 | ‘ ‘ ‘ .
8l 600600.5H 13.74 " 0329 03531 04002 04/04 i

& RRIE 600573.SH 13.06

YTE S 600882.SH 12.75 — ikt #%300 (1.00) (0.25) 050 125 200 (%)
— Rk i@ar -+ 8 — AR ST LKA
N AR 16 (%) (%)
AR 002304.SZ (4.16) 8
& B, 603711.SH (4.08)
sk 5 603517.SH (2.52) 6 7
FALREAY 603886.SH (2.10) 4l
I 25 4 000860.5Z (2.08)
F AR 603027.SH (1.86) 1
APE 002910.5Z (1.83)
BRAFE 002507.5Z (1.68) @ !
P IE A 600872.5H (1.20) FOROEAEN L AXEHE o EWE = R&=£3 8
W BEIZERKE SHR s ThHE W O FALWR
FAt kR AR F AT AT = w & »
+ =
S
KEAZ BHEANF
044048 B A7H K 1] EPS (7L) P/E (4&)
28 Ak 2 8 KA KEH (L) (L) 2017 2018E 2019E  2020E 2017 2018E  2019E  2020E

FMFE 600519.SH
& B, 603711.SH
AR 002216.SZ
KA RIR: A RIEF TR

865.00 951.44~1,019.40 21.56 28.02 33.98 41.99 40.12 30.87 25.46 20.60
30.60 36.19~37.44 0.64 0.75 0.96 1.30 47.81 40.80 31.88 23.54
8.34 8.89~9.14 0.09 0.14 0.23 0.36 92.67 59.57 36.26 23.17

W O R
PR

HiE AR E & PR RIERI AT LI AT




1 h{
TR (%) | 2019 4 04 A 04 ﬁﬁ :ﬁTﬁEEEm%

A AL &

B SR AT b3t F B A — AR B A ARG IR S, BEAAAL T A TS A R A9 4Tk
A E 3R 09 BE A BAROGTAR o AAVUE LA 4T &t AR P B 9 269 S i fe R 3E AR B 69 £
W, BT, ABABNMAE LKA, R AL F BRAGGE L RAE DA RS, &INA
AT A K A e AR R, AR R A BT R AR Ty, RIEF PNk 69 1R B A ) T AT
b PR A,

B&l: #E201954 A48, RSKRGTAEE (TTM) # 324, fikdE 10 F3HEEH 3%

70 1

60 A

BB ) - - - AT )

50 A

40 A

30 H

20 A

10 A

0 T T T T
2009-04-01 2011-04-01 2013-04-01 2015-04-01 2017-04-01

TR Wind, & RIER A

BIBAT LR EREF TN F G FE—MMAEATBHKSVIREE A 1850 T AL, &
BFHERBEAEE, EF5H%QENEKRFELATEE, FEBTAERRTTAEUARLK
LM T S AR HOR, AR ZEBHAIEK 2B CHRE R, N8k
BOMNAL R R AT K,

PRAHAT L B R HA PR E — T @ NA AN 353 8] 2 A F R TUAK,
7 — 77 @R R A 8] AR 24K T AR AR B, B d R AR R b R K e 09 R W AT
A RIAAR AT A I RIEARAE KBS .

BARBATLHE AR B, BT AKNASE S A LA, PR ARG LT
PRI E KR RES, FAAA L% 2o B4t — 3R LT 50 e 17 s

EiF A RN E & AR RIEFILF AT LI BAT R




't AL
TR R (F+WAE) 2019504 A 04 B ﬁﬁ _ﬁﬁﬁ#

HUATAI SECURITIES

LA

B&2: EEANE—KE

04 A 048 B R4 X 18] EPS (L) PIE (%)
AP S AR RE k&N (L) () 2017 2018E  2019E  2020E 2017 2018E 2019E  2020E
B 603711.SH EA 30.60 36.19~37.44 0.64 0.75 0.96 1.30 47.81  40.80 31.88 23.54
FHF G 600519.SH EA 865.00951.44~1,019.40 2156  28.02  33.98  41.99  40.12  30.87 25.46  20.60
AR 002216.SZ EA 8.34 8.89~9.14 0.09 0.14 0.23 036 9267 5957 36.26  23.17
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VAR B o R T ROAZEREA O EDFRAEILRE TR, FEERALGLRG TR, RARBAABELEZ ST DB KHME,
HAVFAT F B 2019~2021 4 EPS 5514 0.96 1., 1.30 A= 1.63 T, ##F “EN” 4.

B THAL: HFHRAGOITILEN): Fitaxt Fil L 69 & U AR

2018 A E) B IR b ¥ K 26.49%, Ja&#4#lER 3K 30.00%

2018 4\ &) I E L BN 771.99 1270, B K 26.43%; 52 33 &4 #1018 352.04 124, Fl g% 30.00%; & K4AIK 5 4 28.02
T, AR AR, BEEABN 8] 19 FAAH 0978 LA ik 23%, 4 A% 25%4 L5 4. 2018 4, N8 2L
FRARHLESIT. ARBREBERS . THHRAHBELE. SMEAA L R HOHK L, EBASG SR HAERS, 2019 F, »
SR E AT LN ESF K 14% A% . &ATAKEN 3 2019-2021 “F EPS 241 % 33.98 . (L4 10%) , 41.99 7. (£ 16%)

2 48.17 T, #$e#F “EN” TR,

BHTHAL: FMFE(600519,FN): BHAFM, F&EHSLMAK

2018 /2 E) B IR b3 ¥k 32.61%, Ja&#4AliER LK 38.36%

2018 /&) A E AL N 400.30 12, FlHIEK 32.61%; 523 V384410 133.84 12T, FlbigK 38.36%; A AFRIE N 3.45
A CRHFHEE) |, NS LEFERMNTAM, FTLZARN S 18 FmH 2 498 L EMN 26%49 3 K B 47, HREHA, 20 ILEM

&, REPRAKE, AL E SRR, BALSEEN, #—FRZ T AN, B TREEZ R GETHW LRz, 2019 F,
8 R E I E b BN 500 12T, HRHF 25% &2 & w93 K., AA1IAE N 8] 2019-2021 4 EPS 4414 4.7 & (L8 11%) , 6.05 T
(L8 22%) #=7.32 T, LK “EN” iR,

EHT&HRSL: ZAK(000858,FN): deHHik, H#HERiTTFHELR
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St A b A R S AR R A R AR, AT A B m, RAEBIEIKZH S ke F. RAVAN Z A G ATy Rk 2y

AR 8] A E BARE ) 09K S . 4T 2018~2020 <F EPS 4 5#1% 0.14 T, 0.23 A= 0.36 ., HARMHFLH 8.89 1~9.14 T, AKEE
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04 A 048 $AMKE—BHH EPS (L) P/E (4%)
28 B AR NEARA  KEH (R) 2017 2018E 2019E 2020E 2017 2018E 2019E 2020E
LAtk 600073.SH 9.33 0.30 0.33 0.49 0.63 31.10 28.27 19.04 14.81
RGN 002568.SZ 16.34 0.35 0.24 0.45 0.56 46.69 68.08 36.31 29.18
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http://www.cqn.com.cn/zj/content/2019-04/04/content_6974342.htm
http://www.chinaxinjiang.cn/zixun/xjxw/201904/t20190404_575524.htm
http://www.315online.com/zhixiao/zhixiaoxinwen/393623.html
https://www.toutiao.com/i6675877056837845516/
http://news.foodmate.net/2019/04/513042.html
https://jiu.ifeng.com/a/20190404/45588148_0.shtml
http://www.ocn.com.cn/touzi/chanye/201904/ihxov04091310.shtml
http://sc.people.com.cn/n2/2019/0404/c345167-32810215.html
http://sc.people.com.cn/n2/2019/0404/c345167-32810207.html
https://www.toutiao.com/i6675812629438530061/
http://tech.hexun.com/2019-04-04/196715891.html
http://epaper.southcn.com/nfdaily/html/2019-04/04/content_7791104.htm
http://epaper.zqrb.cn/html/2019-04/04/content_430188.htm?div=-1
http://news.foodmate.net/2019/04/512926.html
https://www.toutiao.com/i6675546958293107214/
www.sohu.com/a/305647087_100158129
www.sohu.com/a/305639100_126636
www.cqn.com.cn/pp/content/2019-04/03/content_6968829.htm
http://company.stcn.com/2019/0403/14980434.shtml
https://www.ysslc.com/caijing/1794051.html
http://news.foodmate.net/2019/04/512832.html
https://wap.peopleapp.com/article/rmh4114430/rmh4114430
https://mp.weixin.qq.com/s?__biz=MzI5MzIxODgyNQ==&mid=2247510143&idx=1&sn=ad6598125522f7d2a1a9409d53cde720&chksm=ec779719db001e0f946a8264c55b5a2d364465e53a8899fcc1b7a0b31aeba321a5a9eca408ff&scene=0&xtrack=1#rd
www.cqn.com.cn/cj/content/2019-04/02/content_6966814.htm
www.cqn.com.cn/cj/content/2019-04/02/content_6966759.htm
https://xueqiu.com/2695594184/124385530
http://dz.jjckb.cn/www/pages/webpage2009/html/2019-04/03/content_52249.htm
http://epaper.21jingji.com/html/2019-04/03/content_103454.htm
m.cqn.com.cn/pp/content/2019-04/02/content_6966339.htm
www.sohu.com/a/305524152_182907
www.sohu.com/a/305437843_413933
http://m.cqn.com.cn/zj/content/2019-04/02/content_6963629.htm
m.cqn.com.cn/zj/content/2019-04/02/content_6963471.htm
m.cqn.com.cn/zj/content/2019-04/02/content_6963460.htm
www.cqn.com.cn/zgzlb/content/2019-04/02/content_6963285.htm
www.cqn.com.cn/zgzlb/content/2019-04/02/content_6963284.htm
http://news.foodmate.net/2019/04/512691.html
http://www.ocn.com.cn/touzi/chanye/201904/lrmua02092149.shtml
www.chinagrain.cn/axfwnh/2019/04/02/2919955453.shtml
www.feedtrade.com.cn/livestock/cattle/2255951.html
http://zj.news.163.com/19/0402/07/EBO87KOC04098FC3.html
http://buy.yicai.com/read
http://epaper.21jingji.com/html/2019-04/02/content_103350.htm
http://www.lanjinger.com/news/detail?id=109089
www.cqn.com.cn/ms/content/2019-04/01/content_6959181.htm
http://company.cnstock.com/company/scp_gsxw/201904/4357395.htm
m.cqn.com.cn/ms/content/2019-04/01/content_6959056.htm
https://www.toutiao.com/i6674787836740256267/
http://www.xinhuanet.com/food/2019-04/01/c_1124311005.htm
www.cqn.com.cn/zgzlb/content/2019-04/01/content_6958483.htm
http://www.chinatimes.cc/article/85401.html
http://finance.china.com.cn/news/20190401/4939626.shtml
m.cqn.com.cn/pp/content/2019-04/01/content_6957225.htm
m.cqn.com.cn/pp/content/2019-04/01/content_6957222.htm
http://www.gov.cn/xinwen/2019-04/01/content_5378608.htm
http://app.why.com.cn/epaper/webpc/qnb/html/2019-04/01/content_84931.html
http://dz.jjckb.cn/www/pages/webpage2009/html/2019-04/01/content_52175.htm
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B&6: NAHE
2019-03-28 X T B7F 2018 SFE M A KA #yili 4n
453%: https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK\2019\2019-3\2019-03-28\5121913.pdf
WL R 2019-03-29 X TRINER T H AT E 4098869 = L&
44%: https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK\2019\2019-3\2019-03-29\5128798.pdf
2019-03-29 X THMEH FER AR LG EITHANE
4%3%: https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK\2019\2019-3\2019-03-29\5128800. pdf
2019-03-29 K AH TR HRATALE LERARFTENAEXRZHRES (FR) (BiTh) #Hz
44%: https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK\2019\2019-3\2019-03-29\5128808.pdf
2019-03-29  BAAIHT @ H R TIULE L ERA RIFAENJEXBKZHRES (FF) (BiT4)
4k3%: https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK\2019\2019-3\2019-03-29\5128806. pdf
2019-03-29 AT TEFHHETEFH A X T A BMAEF T B RAFTWLELERFRFAENNEXRZH ZARFEELE (—)
44%: https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK\2019\2019-3\2019-03-29\5128796.pdf
2019-03-29  WEEH FIRAEE A A RN S XT3 (X T @ sV BT R R A TR A S ey Z e 30 ) (AT X418 (2019)
6%, ATHA (ALY 7 ) MXPADLOZEEL
4k3%: https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK\2019\2019-3\2019-03-29\5128810.pdf
2019-03-29  BRIREIEFA RFAEN 8 X TIRIGER LS B (X TAHT s sULRT KR A IR S M EARH L) L EanEE
7
44 https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK\2019\2019-3\2019-03-29\5128802. pdf
2019-03-29 L FATHIERA MRITAEN 8 X TRINGEF S BT (X T3 UL T R BERD A IR S TR #)8) L ETBE &
Vil
4%4%: https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK\2019\2019-3\2019-03-29\5128804. pdf
F A 2019-03-28 X T 5% LT SEHRT AL
44 https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK\2019\2019-3\2019-03-28\5119792.pdf
BAEY 2019-03-27 X T AT 8 AT KR AR e 2t R &
454 https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK\2019\2019-3\2019-03-27\5115926.pdf
2019-03-27 X TRAIH M FATH N
44 https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK\2019\2019-3\2019-03-27\5122008.pdf
2019-03-26 MG FFX T LML HITE SO FITRTE L
453 https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK\2019\2019-3\2019-03-26\5112534.pdf
2019-03-26  fhzFFHIRME (ki)
44 https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK\2019\2019-3\2019-03-26\5112554. pdf
2019-03-26 X T3 HE T &HF K AL F L A T 69 S AER &
43 https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK\2019\2019-3\2019-03-26\5112552. pdf
2019-03-26 2018 F & & 23 THERE
# 3 https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK\2019\2019-3\2019-03-26\5112529.pdf
2019-03-26 X TFTAHBEAELTZNE
44 https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK\2019\2019-3\2019-03-26\5112560.pdf
2019-03-26 ki FFEEAF P (FHE)
# 3 https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK\2019\2019-3\2019-03-26\5112546.pdf
2019-03-26 A FARMLITAIE M K
44 https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK\2019\2019-3\2019-03-26\5112535.pdf
2019-03-26 2018 FF k%
#3: https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK\2019\2019-3\2019-03-26\5112533.pdf
2019-03-26 IRIFFX TN EFFAHBAFNIRTERL
44 https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK\2019\2019-3\2019-03-26\5112530.pdf
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https://crm.htsc.com.cn/pdf_finchina/CNSESH_STOCK/2019/2019-3/2019-03-28/5121901.pdf

't AL
TR R (F+WAE) 2019504 A 04 B ﬁa _ﬁ;ﬁ:ﬁ#

HUATAI SECURITIES

B & #

2019-03-27

2019-03-27

2019-03-27

2019-03-30

2019-03-30

2019-03-30

2019-03-30

2019-03-30

2019-03-30

2019-03-30

2019-03-30

2019-03-30

2019-03-30

2019-03-30

2019-03-30

2019-03-30

2019-03-30

2019-03-30

2019-03-28

2019-03-26

2019-03-26

2019-03-26

2019-03-26

2019-03-26

2019-03-26

2019-03-26

2019-03-26

2019-03-26

2019-03-26

2019-03-26

Ly %G 8 2019 SF B —R IR AR KA U

#3: https://crm.htsc.com.cn/pdf_finchina/CNSESH_STOCK\2019\2019-3\2019-03-27\5116481.pdf
LG o B K T 8] 2018 F IR A AL F SRR A RAS S hm R AFE RN AR E LN A TS

#3: https://crm.htsc.com.cn/pdf_finchina/CNSESH_STOCK\2019\2019-3\2019-03-27\5116465.pdf
WL ¥ 578 2019 £ 5 — RIS AL R KA 0 k& LS

43 https://crm.htsc.com.cn/pdf_finchina/CNSESH_STOCK\2019\2019-3\2019-03-27\5116483.pdf
T IE & AT H it &£ R 4 2018 F L BIAF SUIRE

#3: https://crm.htsc.com.cn/pdf_finchina/CNSESH_STOCK\2019\2019-3\2019-03-30\5139718.pdf
I = 2018 F R Ak 2 F R IRIRE

453 https://crm.htsc.com.cn/pdf_finchina/CNSESH_STOCK\2019\2019-3\2019-03-30\5139722. pdf
FIEBH K THIT (N T nd

#3: https://crm.htsc.com.cn/pdf_finchina/CNSESH_STOCK\2019\2019-3\2019-03-30\5139708.pdf
I = 2018 F it FALIRE

43 https://crm.htsc.com.cn/pdf_finchina/CNSESH_STOCK\2019\2019-3\2019-03-30\5139728.pdf
B & A AT o &) R R A

#3: https://crm.htsc.com.cn/pdf_finchina/CNSESH_STOCK\2019\2019-3\2019-03-30\5139698.pdf
2018 4 A 4= F i

43 https://crm.htsc.com.cn/pdf_finchina/CNSESH_STOCK\2019\2019-3\2019-03-30\5139727.pdf
W IE & A7 2018 SFF AR

3% https://crm.htsc.com.cn/pdf_finchinas/CNSESH_STOCK\2019\2019-3\2019-03-30\5139733.pdf
FPIERH H I BEF 2T NRE NI

4£3%: https://crm.htsc.com.cn/pdf_finchinas/CNSESH_STOCK\2019\2019-3\2019-03-30\5139723.pdf
FEREA AL RK T T2 S AF LI

3% https://crm.htsc.com.cn/pdf_finchinas/CNSESH_STOCK\2019\2019-3\2019-03-30\5139693.pdf
TIERHTREIEFEXTLANKREF AR 2018 FEMXFRY R ZE L

4£3%: https://crm.htsc.com.cn/pdf_finchinas/CNSESH_STOCK\2019\2019-3\2019-03-30\5139284.pdf
2018 ¥ itk

3% https://crm.htsc.com.cn/pdf_finchinas/CNSESH_STOCK\2019\2019-3\2019-03-30\5139737.pdf
TIE & #2018 5 EREH &
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