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MK P igE 1000 Fo SRR BA 300 FHIREANRT, THALF KRR
I, w AR T I HF kG LR 3200 &, 4 2018 &5 A AkH G, R4
— B P 45 3246.57 B0 BAMRIE T A LA SR IBHAR AR, 28 ANk 43R
Lk #AiE, EIELEAE B 5.04%, wAMk Lk 443%, £ 28 AP —R
FAT Ak FHEE 21, kg s T — 84T L T, RIL—MK, MR 0.61 A
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603577. SH 48 45. 7002 002531. SZ R BE -6. 2969
002506. SZ hEE K 21. 8456 002202. SZ S NFRH -5. 7732
300018. SZ T 20. 7207 603218. SH H A &ty -5. 7186
002665. SZ HEHTRE 15. 8291 300443. SZ o -5.6136
600525. SH K [l 4 4] 15. 2695 603583. SH B IKEh -5. 2925
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MG, BN, RRLBAZN HEMEBALEN GERREHID (X
WEAT B B 5] 0y AL F R BB B 5] F — BAAR BUA AR R ALE £ IR E )
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I S BREEWAE 23 AE —HX BB AKX R BRI, TH.
B R Ed. B #3788 A S R ) k4R B R R R IREE K R L.
Baa A, H—dXEA B RN LT 2019 4 6 AJRATERIZIE, 24
AT E, WAL RBG, BT 3NN TR EIAE, FRARALE T
ITHER. H= ZdXERA BT 2019 55 ARATH k. X 2K
B, 7 AR THR. 6 ARV APFA B, BRAERFEE.
B KAt R By Fad Al K K Fe BAs TR 2k X B R e 698 (K 7)
JR N B R AF 4k 4 P AR E 4238 3 B i Ak SR B B E A TR B SR B A
BB, BRAEEFER. BRAEREFIE LXK T4

(6) HHEMRERLEMTERABLH

RRH, HalE RMERETREAT RS —HF R B ESTIER
B AT AT RARE @it F , B R B A IAE, RA BTG OREH LR
N E] B BB AT TAE 6947 AR B 42 A TR B o M RORIKAR T B AR S
HHBMELATLRR B REHFREAELS NESTRABDZ—, &%
e W F AR AL 2018 FIRZARIFT, RRBFHGEAKERATCHE: £
FAT R R, RYH5G @R AR A wsE. HE
BT AR IR B R . R BRI 2019 FRAERILZ . BE,
RN BRSBTS RAERER, ETHETRIEFT PR FE
P %5 e oA KB, B #4075 Ak B 5 L AL WAEAE & AL oA XA Ak
5G 5. HRMBHEMFALHR, 2@RILTR LR AL, FitK
F, FATERETENRMALZATEAD, BAHEHATR (B) #X.
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P EBERIUN &, KL B R— ke ALK&, B HAER
BRAAT R FEZ )G, 2019 F AR LR wh-Fo AR K 08 2 I8 A8 X AT
B EARA, AR AN L. KT R 0 KA A T HIE
) LAERIEH AT, T AR A PR AR B T e IR,
b X035 AR A X B RAARA A Rk E A, AR A 0 T A
A1 R R S k. A X BUR R BT S ARAE, FT R
Hhht, ZETHRAREEAE. Eikdath Adit.

(8) BHHBMX G EEGAFHERLERARBEF

AR BAE AP R JEAESIRILEA 4 A 4 B &, AR AT HLE I
HIRE ARHEAR G EARBR AL, AR E T GRIEFFR G F
BEAT RS GERENA)Y, AATFAEREL. ERENLBIEE, 2EAKR
W 7 &, BRHEBALK B AT B3| Fhe i iR TAR &, BT F.
INIE R RN, AL IR E AR A 5 2R KRR E R 5 A X B
KA. Bauas L, BERASKEEEINIT R L BRI
HHEFHREEE, BREIBRAEBRRR S WA, dAR.
BEBEFBR IS A AN ERRA, 4. BBR. AL T fE 4R 260 L
R 3R 09 AR EURF £ B ERBE 2301 A 0 AT B 3R A HEAR ) AR %
EFHBEER, LY AL, FEHER AL AT ST B R LK
HERA I S 09 AL FANAT AN F BB Z G o B R ARSI M BT R
Gife X P RGBATE BEIM EEVM BRI TEAR RFNFRAEHRS .
L5 A ANLE, TR LA LT SME N AR S L WAL AN AT LY
SERRHEAA, T AR AR L FRIT EAR K BT 69 B HEAA o BRHEAAL R S 7T 1A
RIEP TN BEF 7 Kt AT, L HHN L, T EHEA AL A fF S I 89
A B R AL W FA AN AL ST E S A SR T E T8 26 a
BRGNS o BabfEAT R 4n . AANBEHE. SEFE. R
BAZ &5 7 RBYBAERR LY . R F LA S, BHFRAESTHILLEN
PV & hn BB AR S Sy R e 22, 3 Sk sk i@ [ ReE 7. FF S
W, FAEHAE. IHFNAEFERS E

22 N8 FHE

(1) MR ERE--2018 54kt 2 Lo E 0k 3.83 12T Rl k3K 495.75%
Fa Sk ¥R o 8 20 B A AR 2018 3R, B A L ILE I 103.69 12T, F
Ph38 K 16.69%; 52 )2 #4418 8.09 124, R LT i 20.95%.
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(2) XEEL9IMW R LR B EXFL E&HK 8.61C
W, Al EAFHRR(KER LA B FINKX. %A BT
AWy, BIF 86T, B EI A F 99.9MW, BHT1E 220KV FH/E 35— &,

3 445 AT

31 LR, 2019 %4 A% 1AZHR20194%4 1854848, RAAA
FRNKAE, RAE AN B, WHiH & E,3 AT P 300 7, 44K
IR P giE 1000 7o AWsEAWA 300 FHREFANET, THAILEK
BT, mAR WGSBS L E A 3200 &, 4] 2018 £ 5 A Ak#FT G, &
K—JE P 350K 3246.57 S fE WA AT LG @y, A 3 AN BAEAFRAVE B E A
1) ARBEEREA X T EZAE L EWA B XT LR EH0985 2) S
WA ERAL R T b L2 H 3) RIMEAZLNHESE,

Wk, MARBKERIATIRIEE, BRARBERZLAS X TR L
B B RAT LR BN agidse, dd@sedg d, A S L — B R B XTI
¥ B AFT FUnt 0.4350 WHAT; #HiL =01 —H 4% R B RAT MR BAET R
BF 0.4203 TIAT; b AR EME — B B B XATH A3 B A F B 0.4151
PAT. BATMEMNA B RS2 BARZE 2021 Fkab. Xk, 4418, A5
Iy EHRK. BEBLE LA R RKIEL T AR THEL KRIE NG,
SE LA EIR B ES LR, REAIA BT REEEENAS6 G, M
WUBFCEINERE P EREARLLEINRET, RELARE L B,
5 W&WREIRf, F&UL 35 F0R TFRELNRIFH L. BEERRR FRIM I L
RN BIRBELEE, BT EEAABRG AL, CIANB R L%
HXl. HF Rk, PEERRFRNARIBIESDN R FEELEHRAEE, ALY
A G B, KESBXIEN CEREFRZI. BRREH. (K
FHE TSI F M L8 TR )0 F — DA AR SRR A R AL R IR 4] 9T

AN 2w Z5HE —RR? ZmH N, LR, #kEs, RT
Beikdfut, AARZ B LN, —RZAZE=ZF1T. RNEZTHIRE
FEE SRR, RE CPEZRTKRALEALDY, ] 2020 5, 2EAEZE
A W ALR) AL B A ) 5800 7 F B, 423 3000 77 F o B AT 69K L2 B 2015
FRARKR, PEBBFLEHTZF 565 “RER REIEATF A,
B R RAE R A HIER T, BE2019 41 A 20 B, 28 AEHZ EIL
HEWEF 4590 FF R, LENMA 1218 FF Ko @ B AT, ¥ EAEfEEZE
WALLLE K ALEF B 2020 F A9 HLX) B ARIE £ 3000 7 F Fo 48 RAeid
HAZEIM B RAE, BAN, 65 ZKRE 7 AT LG EALAG LT XBE
Z 20012700 B S F i 30 & AR 694 ALK B H 5 38 6000 12 A K,
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To RREBEMNFT L, M AKX = K UAFHEEERE, LALR
JR TR RIS, TR RIS FHELGRRERFE R RE, RLAME, X
AR AREHAZ BB AL 6 A IF LR, Tt 2019 %6 A
BuREARBREER, BIAELSFALZT LS B UMNA, KL
SREEEE B K LET R TRIEVHAR, AREM. BB 8. LR
@B ARG, LBERA, AFBAF.

3.2 EFRBAAR, HI1IAHSEFEMNEELEZ: BERBPAKR TR
AR A RE AR BR . BEARTH, B R EHATRRAKRE. BR
Bl R B B9 R T IR NS M M E S — TR B EE T et
PE AT LRI B T OATAHREL), 32288 7T X FZHRKAIFGE Y
FEB. R, 2 “FERSHERERNT 6 SR, PpAg Rt &S AL R T
FTRIFNENE. BBFEZZHREN, REEREELXAFEZHAFGA
B, 8830 THRLE T FMREAREZER L RNAEFE EELE
WAL, BATRBL, EALHRE L ERAU A £, RIEEFRRZFIEA) &
HHAE, 2018 A KL BFik 3 26.672 FALF BLAFH(26627TWh), ik
10116 ZAZF REAt, bh 2017 3K 2.6%, & A3 E w36 38%; it ¥,k &,
FRRAEB|Q23%) KE(16%) B10%) K 2(5%) KKk K 8 (3%). £
Wi 5B E ROB%) KRRV BT A ARREL V1%, T, 2018 4
2R AR A LB & ik 64%, TR AR AR Lk 26%, 4% 10%.

MmAB AT LR = AR 2020 7T F AR B LA 15%489 B 47,
L REH—FRERREE RS T R, b TR RAH#— T T
— 7wy, R AT RRF R AR, TR IR F R kA AR A
ARRP AT R e Fo ARAT I, LEREKAL, TRE: 2R, Bk
Bedy, mAERSE,
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S HrImAEIE
AARFPEIEHF ISR TFINES R RS IR BESE ST TS, UEBRWASE, M. EXNMBEERERS.
AR EFWERH R T AARNARAR . RATGE, FE, BEFSERRSFHEMEFE NSNS E RS BRI EE
IR ME
588 XNEERE
AARERSEERNEITIREXNS.
B 4% R IT 4R 4R
ESH R TITR -
LIRE BRSO MARA, IESHEN T HIaEERBARKEIEAIRE, EXWT:
EN (Buy) : HEXBETHIARIM20% LA L;
1#83% (outperform) : HHITEFHIARIE5%~20%;
i (Neutral) : HEXNHIHRME 5%~ +5% ZEKD;
B (underperform) : XS TFHIARME% LT .
1T Y45 BRITAR -
PUREHBRR6N AR, TEX THaE Rk EIE AR E, EXWT:
EWF (overweight) : T BHEEARTIARI;
it (Neutral) : (T SEEHIARMERFTTE;
E% (underweight) : (TS FEEMATHIARI.

BRNELREESE, TEIESMRNARAFRNTFRARERITRITE. RINRAPZENTRER, FRRENESLLERY;
BREEIANTE HIESFOREBUR TN ABSERRIER, LSRR AU R e REEENER  REENAETERRE,
DR EEERNNRSER, TRUKRER TR RIERL L.

FIRERFNEERY : JFR30055H

SRR
FRERBFRESFRBERAT UATER “ARF" ) WEFER. AREFSEREABEIAREMAEAZTR. KRS
RETARARANATEHNEQTER, BERRARATMRIEZFEEHERERTEN. FREMBOZER TR, ERAENRE
HAEPESEZH, FAFREAREN AL ESWTIESREMIRFRNEFREAMELEBIE. FAMEMBOTR. BREHE
MIXRZRAEQAB T LB ARE L HROFIET, AIREMIEMIESFSRETOBNE . NMERRBBANTRERKD. EFENE, &
RATEHSFAMERB IR ERENA—HHRE. BREYEEIA AT TREFETEZEAREZTIEHF PR,
THMABREAELRZRENE—ER. ARETFAIENREERSATETES AT, THREFFANSBEZN. AQF
RBFRAR S AN FE BB BEFPHHROREZER. WFSRKAKFE. ARRRNUBFPENEEFRENEMTENHEUREHE
HEBERR, UE (HALE FAMIRERD. EEMERT, FMREFHESRFARENBINH IR AR 5EE
We EEMFERT, KRB AHEMARERAREFHEMAZRRSIBEAREAEMNRE. EFRREFIFEAFEALTH
EF, NEETAREEHEMFRESMARSER ARSI IR EBIE.

FREFRRAKRLRBAE . ARBEMEARERE—VINF. FREFEEPAET, SUARSEPRIAEMHRRIIBEARLE,
AREARNTRFERPARN, FREVEABIIFFUEAAXFNEEMHEANEN. SEEHRESR, NERTRGETHM
A BMEMRIEA R BRI EAM SR ER . FFEARRSPEANRER. RSFERITICHAELRNER, BRSIRIERIFE.

FHFMES AR5 FRr
ik AEHEIHXEEER1 S48t 2 IBEESE
HR4R: 710065

FBiE: 029-88447618
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YASTNEb

FHIEIEE RN BIR AT REFENEMSHUER N ANESLENM, ARAFRIESELLBRITLADNTELEENEZWUIESENTE, £
ERFAIMARIHTERGRRELT, HUTIREXENFEARIREERAT, HURIREXIRKIRE~EREEGREEAE. #LL
HIREXEZCIRBEERAT, FMEK 22 312k, ARNEETCEA: IEEHRE; IEHFREEN; SIEEFEXS. IEHREAE
BRIV EmE; E5EBE; IEHFASEIE; MBS, YEME; RERFXNEM; EH&E,; IHEREEEHE.

Ak BT

B RIEBISEEHIS: RARNELFEIESESHVE, FRIEHFRIEISEESFLS, TEGHFE: IEHFMREBILSE CGP R A B IEH
BEESL, ETF. LOF, BUE. ERIE. BREME. AE#as. tlESS); REBIESFNTEAMTE. SL4RE; iEHF KRR,
¥iF; RIBECHF. ARBEEFZHGREUUAREERMING. BRI, B, EFEMNMFNESMEIEERE, THER
ZEBILBINXZE K. AFAIBAISZRBITHRELESE=AEELSE, RRNEEAERER, KERFHEEZERIE,

BEEREESANSE: RATREHEELESHNE, FRIESRESASE, FIEFEREERFFPREMIEFRENEXER. 94,
BELE

B 55X 5, IEERERNEEANVEmE: ZAREFEIESESHNE, FRMEBENS, AEHATWE., EXE~ESH.
&, o3 BRHEME. ZITRMBMITESF LT ARES. AR WA FIBFRMBRNGEHAEERT IO HMERESR, 2HER
SiHE. AR EETIERFLT RS,

B EEEENS: HAREPEIESSHNE, ARIESEENS, FAEBEREMKEEENESE, UARZ NI RIEEKFAELSE
REAFEZITHPEIESSIATHEMENEIEENEE LS. BEIESHEGENEXEEMEERERTE,

B EFEERS: RARLSHEIEESHUE, AREFERBISE, BREPEREF, HORTEZRFPERESHIRAER, A%
PRESIHEETERS . RENFKRANBREZURKFNAREE, GREEEML., FE2EE. REAF. HENHFES
=%,

BRSNS MEMERSGMAEMRRIEERXSHIUEEE, AEFPRBEAMERS

SXHA

RS AT it RNHREAXEEZREMEH0 4 S 18 2 FLi%: 0755-82703813
EEaAT it BEWIERIHXHLEKRE 100 STkERF0 62 B BiE: 021-68779208
RS AT Hbhk: AERHEBX S 35 S 1 S%2 B FiE: 010-58080588
BESNT it EREETHERRLERK 178 S LEXE17RE 028 BiE: 0592-5360180
ES AR bk BEHEMXIUMNKIET 2021 SEHLE AFE 2105 FaiE: 0756—8686588
AT AR ik BUBXSAAEXHE 198 SEIFHKE 4 BT 901 = BLi%: 025-86573878
mEARTE it ZEYEEATERXIE M 918 SERER B X1% FEi&E: 0871-6410008
WS AT it BREKI T ERRXIFMILEE = 1088 SiEART 15 16 15 3 # FiE: 0731-85133976
RS AT ik MR SRR 33 SEHEFIL 808 5 BiE: 0371-61778510
ANE—7AF ik RYHRELXEEEHERERE 11 SEMRBRAKEARE10ZC1 BT BiE: 0755—86660408
BRESAR bl BREABOTARXERER 1 SEWMAERE 308 E FIE: 0898—36608886
EMRS AT Hilk: EMRERKETEAXARKE 10606 5 HRILTLEFRERLA L 3 #5301 = BIE: 0431—81888388
LB AT it EiETHHEXE 1239 SHEXHS 2 SHI13Z 0B E BiE: 021-58391058
EREZSAT Mk EERHHRAXEEITIMNAE 8 S 16 /Z 1605 BT BiE: 010-85660036
)5 AR) k. REHESIHX XA KEILE 28 S 11E1 & T 20 F 2003-2004 HIE: 028-65193979
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R EST

BERDAT it ERTIAMILXIER 166 5 218 1 BT 21-4 BLiE: 023-63560036
PRSI AT Hodk: BREH AR FEFHit LB LRKE=HHAE 6 S BiE: 029-33660530
RS AR k. (LZRE SR R XA 28666 SEERFER 109 S 1 & BiE: 0531-82666773
ERE=ZSAF it: ERTFEXMLHE 88 Sk 18 St 6 F 601 = Bi%: 010-83570606
AL NG| it TREMEHAAMMX LA T KIE 988 SEMF R A#HAHE-1501 E  HIE: 0791-83820859
RSN Hhik: ERTHERIBXIEWLE 168 S 1307, 1308, 1309 = HLiE: 025-86421886
s NG| Motk FOMTEFX PN 248 S 1401 S5 EiE: 020-38939190
L NG| Hodlk: B EAFHEFRARI L XEMETHILEE 455 S AL KB B FE 23 #2302 F  HiF: 0991-5277045
M AT Hhsik: FMNTESFIX LR 99 SERMARE S Fl 1508 BiE: 0512-69582166
L7 s NG| ik WIMRTMFERPEKEXEZR BiE: 0912-3258261
bik A /NG| ok SALEENTIFEAEBREAEREAHFA—2—9—A2— 14 BiE: 027-82285368
TTHAF dok: SEPHT AR KILHE 52 5 7 SHE 4 1% BiE: 024-31281728
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