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B (RIAZHEATF L. AREKET K. S%AFE), 2019 F4 2 & sk,
WARZE 46 I, &R T AETH, BAGRA 2 LA L.
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FENE A F T S AT A
B | AmAME EPS(L) PE(x) EV/EBITDA(X) ROE(%)
B AR BERD | BA | BT
2019/4/12| (//B) |2018E| 2019E | 2018E | 2019E | 2018E | 2019E | 2018E | 2019E

32K |600585.SH| EA | RMB | 41.70 4555 | 563 | 5.33 7 8 3 4 26% | 22%
B3R | 00914.HK | EA | HKD | 49.80 56.09 | 5.63 | 5.33 9 9 3 4 26% | 22%
#3K%  |600801.SH| EA | RMB | 28.38 29.00 | 3.46 | 3.17 8 9 3 4 31% | 24%
MR |601636.SH| A | RMB | 481 - 0.45 | 0.50 11 10 5 21 17% | 17%
LAZ%5  [600529.SH| A | RMB | 25.20 - 0.81 | 1.04 31 24 23 15 10% | 12%
¥EE% |600176.SH| £A | RMB | 11.49 13.86 | 0.68 | 0.77 17 15 10 11 17% | 16%
HAHL [002080.SZ| £A | RMB | 13.48 15.94 | 072 | 0.94 19 14 7 8 9% 12%
%M |300196.SZ| EA | RMB | 10.80 - 0.62 | 0.90 17 12 8 8 1% | 13%
A |002271.SZ| A | RMB | 20.35 - 1.01 | 1.29 20 16 9 7 19% | 20%

Z4#  |603737.SH| A | RMB | 68.00 68.86 | 1.67 | 2.56 41 27 22 14 17% | 23%
5244 |002372.5Z| A | RMB | 19.94 - 0.75 | 0.87 27 23 16 14 21% | 32%
JL#EH  |000786.SZ| EA | RMB | 19.74 2595 | 1.46 | 1.73 14 11 7 9 17% | 18%
FEHRE  |002798.SZ| EA | RMB | 25.28 - 0.99 | 258 26 10 9 9 12% | 16%
FEMA  |603688.SH| A | RMB | 15.29 18.30 | 0.42 | 0.61 36 25 16 21 10% | 13%
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23 KR (A, HIR) « FHKR. HRER. YEES. YHAR. KiERY. Ay k. BE2HH. bFEH. FERER
JE B IR CAE 201844, AT M AL S FIR—E
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1. EAVEGIE: §RALGE L

A3A Favik, RRCEZELAR KRN, BA2EKRGNILEFZE 134,
HAP MM A F 538, FEAELSRE T, AFRMES, KRB TR
GRIFEASHIF LG T EFRHARF; XEBAFESLTALERRFEES
#. SRBEA, TEEFRRWEME, B4 BREEGTEXERM; AL
A RLHPRIEMREF ST AEY; £hRHTEE, FutFFaRRkRAA
X, BIRRE, SFUARFRMRFGTALEY, BRETHTY; FE0EH, K
1A A 22 R B R G = % LT, HILRANVEERE (B AL 5 = B Hife
st B Rk RR) , RIRBORA ), RERTRFEALSH. KMN3ATE
Ry FREBAIEIRHIKPERRIATEMS ., B AKX —SHHFES:; Mapht
kF, —RAFRRERDHA. MEEAMBE LT EFRKRAMEL, —RER
PR SHFAMLLE, EFFUGE KT, PEAEELL 69 e H7 KR A BRI

FIES, % EFEAEA FHRKEH AT LT AE R LT3

WARBH: —FTBRIBH OH THEREE, TRAEFRBYmik ), 2EA3-
54, JEHAN A 4G — BRI R R T R FHR T S ERRI, STk A
2%, RENNKASZH; H—F@HAPBRLAERIT (LR B —FI%
K, ko) AN A 2017 F T 464K, 425 A& 35Tt 8] ROE AR
RFTRES.

ERA A CRATRANE)T AR, NS EERAEGR, SRR ERT R
SARIL, AR BHGERFEIITR; 2016 FF 42 8 - FHAM (RILA %
ATFE ARBKET R, HRAE) , 201958 2 h N4, MARBZ 4RI,
TARRAETRE, BAGRA D BN~

AH A B FPATLF RPTROARRZN, ATLAEREE (238 — 5k
KD » BFRBALL SN R St T, NS BILR L HE T St Al (e K % 5% A
SR MaE ) BAFARE LA, @A AEAT AL A RERRLT AR
ERBAVT RABAM, 1220108 XA A ILE] Bl MR, S R4&+ KA.

FAREG N7 LR ARSI, FELETHEN, A& et i f R A
YA g kI E S, AEAR T R RKNE], ] REA R T B MES, T h
gk Ik L35, BIRARA S BOUF AL R A Lk, 2 SATER A
B o8] B AT SR, ARy A S AR TRHA T A

BFEATL: X T HF AT RE I A 2017F Ak F RIFL ik ig Kk, ¥3
B FATFNACR AT, AT R AR T, NTHRBSHTITERA, HTRA
RARIELE 4%, PIERFTAG LALLM, BFRL AN S,

Hxwmfshe bdets, B AR OIMIK, BAMFEANSLERLFARE, FFHRMK
BRSO £ 4 ) 53K, AT HWARI AR, AT A B EE KNS H
FUZHTATF XARBETITL G5 P e x AAY; B2 AW TR &K

L E MR, RAR2-3F SRR K.

RARFFATL: T RIE RDARIIG RN, T HREE, REANEES
AR by BATA T R HKE, 201940 KK EAE R @ HFe Rk 44515 T AT L4453
AT R A B AT, Kk EfFE A KE.
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2. 2019 % 4 A H=A: KRMALEK, BERY; F
Bk, CREBNBIR T, RFNRHT

(1) RiR: EFHFAKRN, HE2019454A128, 2 EKRHNA207TI4, Fik
LB LR3I, FlbESF LRI L, A LK R 2B W, . .
TR M S H, 18 E20-30T/k, BATHN3927T/E, Rtk B LiK2Uk, R
Pk F K33/, KRR 056.31, FREL LB F#£0.63, L& EiK1.76;
K% %84.45, IRt EBl#F0.75, Bl H0.62.

(2) PRI HEHIBEEM, BE2019F4A128, £F & H#HM1523T/4%,

IRpb LB TR/, R4 FIE15270 00, =46 F)H % £69.87%, R LB L
#0.15%, Bl F2k0.67%; &~/ 4930907% T 44, ¥tk LBEH¥m6607%7 £

3, FllbEHIn16867 E40; HEAA5267 E 4, R L30T 48, Rk
H4RHE 11867 £ 4.

(3) RRIEIE: B2 KR, BE2019F4A 128, KJF AR 335 1)026.35
SO K, IR E B T #:0.155T/F K, Rl bk HK1.65TF K N AR 3k 38 39
HARPIFFET,

(4) k4. BT, BE20195F4A 128, KL MAEIRL LB FH-F, L
A& ) Fb 25 F #£450-550T/78 ( B & R AR FL F 224507016, A3 AR Tk
550/ ) , wF4 (&3) BT 260000/,

&1 KR BA PRI, RRIGEBHN

2 EHH Rk (Tld) FHt (k) FHHEFH (Tlk) KRk (TER)
RFNH 420 392 1523 26.35
=5 R B|NH 407 359 1675 28.00
LRAHH 417 390 1532 26.50
FANA R 422 379 1566 24.54
EEEE/M 414 387 1644 25.21
=H5EREHN 449 440 1696 31.50
= HRAKM 382 331 1604 20.50

FAE SRR BFARRW . BIEAZEN ., LA LAEA LB
E: RATNALTE 2019 F 4 A 12 A%, XFRI 45 2018 44 A 13 B; LE452019F4 A5H,
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£2: SEKRKBES

- ¥ K (%) FAIEE (FEH)
BRI EA 56.31 4526
*4RH (Flk) 54.55 3340
EA (k) 56.94 4487
HELEFY 53.90 3230
=5R&G 61.44 (2018.3.2) 3468 (2018.3.9)
FHRAK 46.06 (2018.11.30) 2992 (2018.8.31)

HIERR: BTN, WIBEER. T RIEAREHR T
i RATEAIE 2019 F 4 A 12 B4, FFF 4 2018454 A 13 8; LA 2019454 A58,

£3: KRS RBMNE

Kik: R 3 AT TEE Ay B
RN 463 472 458 450 406
L RAHH 459 464 458 453 406

= FE R 411 417 410 434 384

2018-2019 4 537 565 458 471 406
& BN (2018.12.7) (2018.12.7) (2019.4.12) (2018.12.21) (2019.4.12)
R EA 55.00 51.33 50.83 63.13 50
LREA 55.83 52.33 53.33 63.75 49

> 5RMEAR 48.54 45.00 51.67 46.88 51

R BRE 96.96 99.62 87.50 87.86 87
rAERE 97.61 100 86.67 87.86 87
HH RS E 95.65 99.23 79.17 97.86 76

AR BFKRR. T RKAEFLRARF S
T RN RIEA. RV R REIE 201954 A 12 B, £ER 45201844 A 13 H; LA 201944 A5 H,

3. 2019 4 AE—ARA: KA. BEMK T, 4
B BFHIR Bk

(1) B (KREEBEFHHRA) : EWINdFIR, L EKRAHF, 201954712
B 3RM6187T/4, IREb LB F#£0.06%, [ E5F FiKk4.48%.

(2) RRA (HEFBHEA T ZRFHRA) : EWINdFR, 2019F4A 128 &d Tk
RAIRAI.96T/H K, IR EAFF, Bl B E#K0.25%; A Tk RKRA3.57
Al F K, Fe LR, Bl b Tek2.72%; 4edb Tk R R A2.970/5 7
K, R ERFF, Bl L4 TF2k2.94%.

(3) 4hsd (BT ETFHRA) : EWINdFKIR, 20194548 128 2 F /7 448+
19640k, bk kB EiK2.40%, [k B4 FK7.38%.

(4) BE (ZFEBRIETRAAN) : EBENFR, AT AEHEAYH), 2019454
H 12 8 3EM2185T/7, IRtk b F#0.27%, [ 5 TF#£20.66%.
RIS, ZIMNE BEVRIERTTR=ERA
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(5) BHEHF (BFRKEZEFHHRA) : EBNFTR, 2019F4A 128 L HehH
4850T/7k,, IREL E B Li#K1.04%, [k b4 E#k22.78%.

4, WigdE: BAATLEKRSEME (PB) KT B LHME,
AT b 36, 3 KA

(1) 201944 F 12 A M 452 PBAE{E 4 2.25X, 20114FvA k4T L PB-F #4144 2.29
X, R 5{a4.44 X, FZAK(AL1.57 X.

(2) 201944 A 88 £20194-4 A 12 A A543 182.55%, LiE4zigaktd
1.78%, FIERIEHENG2.72%, PIFR3008%181.81%, AR zEte4.59%, + /M Ezk
%83.77%, +iE50085%82.68%.

R 42

FEIG T TATRIE, T 53 =5 2 BCR KW R s e, ATk $74% 7= 46 A2 TR
R, B A L ki R, RS R LR R, A& S L E R,
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TR GE AT AR R EA
FEAN: REBARR12AAN, BRAEIET KA 10%0A L,
B BlARR 12 AAN, R4S K& E @ ENTF-10% ~ +10%.
kdi: FHARKRL2AARN, EMAIGTRE 10%A E.

I RAE S8 BB
FEAN: BAREKR 12 AAA, BEMAILERT KA 15%0A £,
W¥HE FHRRLR2AAR, BRINEIET KE 5%-15%.
A AR 12AA RN, B4R K6 E3hhaE T -5% ~ +5%.
£l FHARR12AA A, RMAILE T KA 5% L,
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35 # B 31 % B 16 #% 1401-1410 &
A 510627 518026 100045 200120
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TE£7 9

JRARF IR PR B) B KR T 8.5 RTRE PR A NS FRAEAE T L5 X F, Bib, ZFHEBH R LAEFRNA [ E)
B K BEAUH B 7T 4 A7 A 49 AR A 2808 R xRS 09 AR S M A vk FER A T RLASURAE AIRSE 1 Ak AT R e .
AIREZLHRAR . AN (ATHEAR FFRAR”) H3EARIRE P XS] RAEA RS AL, ALF R (1) ARE4G 23
DHTEEI . AR EIAE A RAR TAIRE L B 4 B 69K TAE K8 SRR TR MNAYLE, FTFARES LIEA0 28, (2) R
AT BRI IRBN e it . AT R IR ARG TR A5 R AT 48, PR ILE A A A0 IR A&

FRRA R BVEARIRE QIRBTERIB TR . BP0, TEEF SR EHE, EYaRET T LEAGEREBTION, #ZFE
BWNI R T T RAEA A ARAT R L S
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LIk, T RIESFHRRBALITAT R A TZF B RIRILZA IR 4 AR

AIRE PR PGERT R ABAF AL LA RISBR A B E, HER, BT ARE, EAMETRAKS), BRI TDIRTEAA TR
b, e G TRIER R EIL., ARE AR, WEREDOFRFE BAEATAAE P 6 EAREF B AR, MH5RUFAE R, TR
AAIRFEE P R THEEARE R TR ITE, ARELEL LB P AT IZEP BOAAR AR LAPAEZ TR Ik ZATHILF
R IR A AR S

AR AT B FAT R IR AL E G B A ZAEFAA T 5, A2 KAEA T H A, TERMOEETIRIE, R A SIS, RS
T 4945 BT RN E MR IEA-F T2 09 BRI, T EGEA AT B AR ARG 49 1 2500 5 | B4R R AT AT o0 4E,  FRARSRAEEAL
HPAHFIE . BP T RARIRE TR IR 5 3| B SAARAE AR R AR, oHFE, BAFHELEL,

JRAERT E B € 5 AIRAE T BAS &R — BB TR LEE09IRE . RIS R LA 69 RRIILE . LB %, FFRRES KR
FZY., JEAEROHEEAR . YRR E LA TRASER D KB, GLEF RO T KGR L AIREILEANRA T 5
PR E D E%, JTRIER O ERDHINVRTRAT 5ABRENETR—E, £EADRAIERFS, BEFRIHA. EIUAIEMUR AT
TAR TEBARE L B 387, THE ERELE HATRE, JLAEARIAEAARE LS5 R EE. AR S AR T
BEAMA ATRE TR BAE AR A, R RIRAIREN, BAFAL T AR X GR AT (54 ).

AR RARE T i QLI Ao S AG R 25| IO HMAS F 50 A58 (“U587). I E AT SRR BN PR iR I F 893R 5
BMRIERESE, VA X FFRA X PR AR FAT LA 8] QUL 5094538, BAEATIHALT, CHR (ATRET) SRR LS 5 AXNEED)
(GRIAR AL RAEZ ) A RIKSAM RILEF).
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