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2018 0.06 0.08 0.17

F A 2016 0.15 0.38 0.53 0.59
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2018 0.05 0.06 0.26

FAEF R Wind, 7 E#RTIEAGE

= RAKELETRKERABRIEY, HELEERFRKEN

RAAAEAT LT R I K= bk, QLFERAL T b diga = db sk, 3L AP = Ak bk 6, 4649
b AL, RFSAL, hLFFTL, RASLEOESTERA. . BE. BLET
Tk,

BAT, #PAL = b4k 3 B AR AR, LK E, AERAFILTRETEE. REL*
o (mER, XE2H) RAESTT, TERAAETHLERLEER, MOHRGERE K
27, BIEALRAZ S, A LRABNALE R 9% Mt m o) EIKT, REARBARKSH
¥ Bidro ST AHLE b2 KB, KREFHRKGABNGRA, Em R EE RS AL
FARE, RARKEE,

FIRGA T sk Ed, K REAKF & TAALZ bk, 7038 KE AR, KARLAZE, &
W EF B FRENARAEFRER, KERALHL T R KR, Aidizd, 7k
AT AR T AR, VA G T BT AL A 5], &k B KA A & 3 P38 B 8, vARA 5= AL T4
FREAT ATk B KIE L AT B KR B R I IR 18], AR g b Ak TR L — B AR R ok
MR R % K7, BIERARE., Mrmil, F3FARIMRIA dbbbn XK oAk b KT Ko

(=) B AR MLy m b, KRFEHKAR T ERA

1 ARRKBTAT, BONEHES, #4 Q2 KM MmE LIT

2019 5F 3 A R B R LA 5 4 % AL F H-21%42-18.8%. i % B A2 = 4 T 7 L #71K,
TikEg 67 MNARL TR, HTIskma ok 20%. RBRANE, FHINAEBEELTEL2H 13
MNR, BRE BAMAUEHABRAEEER TS EKGEY . REZHG KRB TRELER>
Reayia B2 K, AU B, BN RBEARRIL R R A E &, FErLE 2
Ko

2019.4.19, K EIR5H T AN A 14.59 T/kg, FH-021%. FATHMLTEHH, £
PR E PSS ERNL I E TN S EIT R PR Sy N R E A E R S S I T
B i kA A9 4 F B RS, RATA A BN R T Q2 P B #amak K x T B 8 kK,
RN —RETOFEFT, AAHEZARRIMG NS RN BT,

T G )i I SR 4 F B4R TIE AR 8] T 5 A, II



&

CHINA GALAXY SECURITIES

P ERAIES morps

AT LA R IR RAR R AT A

2. T AEBABNAZE RS 33pct, ABLESERARLY
HKEABFA I A £, 2007 545 42 500 kAT 69574 P bl A 78.2%, % 2017

ZAGAT T & A 45%.0 T FAR B RN AR SR AME

FHEE, FORA P AMER

AR A %N

ﬁkﬁ%ﬁﬁ%%%%%%%%&ﬁ%\%ﬁﬁi%ﬁ%%ﬁ%,ﬁﬁ%ﬁ%&#k,%&ﬁ

I,

(1980-1999 F) ,
(CH 39
do BT LPTE, 16-17 F 2 R KE 275

R P HEHS TR,

R T EmFP, KEEABNBELALE BRTRTG,
AR EE AR ARBIT LA EEIR LA, AL

JE R RSy T+ F

1997 4 £ H 42 1000 k A L85k 7E % &bk 71%
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2018 FAENAEFE & EH T 09 66%, LA o RAMBL, £ EHRLIFMAM 19 F
A E B FHEHKEZ L 1080 7ok, Flrb+4.85%; A 16 57745, KE A Z4 52 L EL B = F,
BAVAA 19 F2FFHIALE—F, 2020-21 F 4~ HL TR~ A, BHFe LT
A, 1) BHESAESZEETN, FHEKETH (HRKETHRRTR. TR EA K
) WA RMEFENBT A 2) B EBENEIIEFRGOXR, ARt XA, 2017-19
FIREANLLE B4, KM 2F 2N ZNT A%,

KEAES O E L EHEH T EE 25%. 2018 SF 9 A 4, BLEASh it o 4R A4S AN B ArbE AL A
285BI A8 AT 2020 5 5 A 21 BARERAEEBUE G, B oA ALY T
% 1000 T/ok, mAlEM £ QAL T AR EBRUERE — 2 LLAR, FI, FEHTLA
BRE AR B RAEN TR, XAEPIHE OH g2 3o, KAAHR
2019/20 # & K B it 0 EHRIBEZAA T TS,

2. SMEEERAF T, ASMEMERER LT

MEEXRFELRE, 2FBENELREZEHN A WEFTFRENREH LR TR £
HENEFE, KIAAEEREOEF.2019 5455 £M T HEH-11401 Hob, EREEH,
BERBHKEDE, WNERENKEHZER, PLARENEAR, T LT, 1)
N ERGMIE EaRKS, CHEZERAT T, 2) ABERERBES ERAEE, EREE
B AFEME S 3) BREEZ A ER, ARCEE > TSTHE,

RAVAA MR = FRF R AT NoBS™ A, e LINERF), T RN LATA S

k8. A¥ATLE HER ST

B2 i) TN FHEAH B AR, 5 B A EHFAZE
BHEL L A E RBLLTHEASELE HABLLAAERHY RBERELEHE HELLS>FEREH
AP, HERAMMNE e Tdl, HE G, BERERIR AEAENRIENRE,  HEWAR, SEEET
ZHEAHE, Bt N ARBNYAKR SoLEAN - foBRILGIA LR, & F.
FhES L RB, LA K, A TGN A THEAN, Bidrdt SRR F.

LM E ) Ri&,

it F &,

ANFZEY, BT,

HARIR: BRI IERFE T

T 4ol i I SRJE 69 F B4R TR A B AY A 8) o 5T B B



PERAESF o

CHINA GALAXY SECURITIES

&

AT LA R IR RAR R AT A

(=) WRAT TS AL, AR X T AL H

1 FAATREFEA, FPEHEHYE, DL HKEM

ARAE T B A T b th 244, 2016 FAREFH 2R 2.09 100 (+4.54%) , AT 1996
#£49 5610 b, —+FHAWERA 6.8%. 2013 F AR KRBT RS RRE K, 253
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RRLEMARM ., HFRoNAZZGHTRE, EARRF, AHERX T RO LEFFRERS L
AR K BERE T KA, AR E B RLIRGT, FERREF5H A 5.97 b/,
10.96 vk /N HL, A8 £ —4E . RE AL RSB LTI EWHKEF FTHRDE 2R KR,
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17, 3339.98 1274, 4996.99 1CTA= 7T47.37 1L To AL G A ERFE, B &AM
BERT, A A 39.96%. 26.71%.

Mk PE RA&, B ZE 2019 F 4 A 21 B, RA4EM3k PE 4 88.34 4%, w H 4k A Bk PE
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2019E 2020E 2019E 2020E
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MR 002714.5Z 66.30 1.24 3.91 53.47 16.96 -4.50
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YHEW  000833.52 7.07 0.18 0.45 39.28 15.71 3.25
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FAFREM: WInd, # EERTIERBFL

A, BEENREER

TAEM BB R, AR B R KRR T MR, RR R AR A AR R I R AT,
BT AR HAZT A K T Mo AT B PN, BAVIK A A S R B A K he A B SR TR 3
BT HRB A SATHMETEHHH, TETAMBCR, ARETHE, FAFTRRFR
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HHEHERFRRGK, AT LFRATIR R, NaRENHERKRIA, 19 F7
HHAZF 1207 Kk, HEFXETHMN LT, ETEHLR, BERAREEFEN, KAF R
TAEEXEERER,

BAEIT R R E G F AT, KA LR, %Hﬁﬁ #o, BIRFE5 %5 065040,
FAVIN S 2019/20 F45 =¥ 38 N = B B0, BB B RAE AT o IR BAEM 6 T AL Bk A,
LAT AR BB E T B, ENKEPARAEL,

F 1L A EE (KEMAH 201954 A 218)

. AR A (EPS) PE .
naEagAk | RE ERER e
2018A  2019E  2020E | 2018A  2019E  2020E
ARBA4 | 002100  10.31 0.39% 0.54 0.69 | 26.44*  19.09  14.94 £ e
BEKJEA | 300498 39.30 0.74 2.48 4.22 5311  15.85 9.31 k[ ¥

456 1R ik I IR UG 69 F B AR FTIEA ) 5T B A



€ LERILS gun

AT LA R IR RAR R AT A

AHXER | 002311 30.50 0.91 1.17 1.53 33.52 26.07 19.93 i3
dapdElk | 600737 11.07 0.24 0.36 0.57 46.13 30.75 19.42 7

AR Wind, #ERATIEFRFEIE (2: *F K ZHBEXTNE)

~ AR T
HARARMME : %K ACT I, Koo L1895 505K Wk,

&%m%-%ﬁﬂﬁ%#w%ﬁ%é,ﬁﬁﬁ%&ﬁ,J'%$L W 5T
B, BREEMT HING “H i’ AR EZ R, &M TR, Jﬂﬂéﬁﬂ\ & EMAE
ABK A @, BTERERBLLBA,

BRAAMEEFHRIE: 2R, DAk, ZHFRMANAEEDFRIRA, R FoL
e iR B R

K%NF”“ RAYANIE BCR ., FriR F AR AP BUR . S AP BRI A Ak i AR AR K
b TG BATEBR . AP T AR B0 TSR Ak R

ARRENE: HMmRERASMREAEF (FAAMHEL) EREKXRBR R, K
FHRE MR IEE A

W40l 1% I SRS 0 B4R FTIE A IR 8] S5t B 9.



€ LERILS gun

AT LA R IR RAR R AT A

AR
BAIERATRIRRARR . BF ERBAE, T, @@

e RIEAK6—12AH, TRIGH (OMIT A NPT B Z 0N 8 AR 09 4T A5 4D ABAR
B (RTHPEZ2HEHK) FHIR20%A AL, ZIFREO0HTITL S,

EHEARE AT AE R (B ATIT H FAPT & & 8] 2L a9 47 Ak 25 80) ABAR 5 P A5 8 (R
IP T RGIEH) FHER ZIFR A>T

Pk AT kg (RO ATIT B AT B E 0 S R R AT L 4540 B 5 AAER (T + £
ZHE) FHRRAMG . ZOFRE AL

Wikt ATk AE R (R AT IT H AT B S S Ak B9 AT 35 R0 KT R 5 Arde s (T %+
ERHAEH) FHER 10% A AL, ZIFRASHIFL S,

%ﬁiﬁ#ll}gj'ﬂzﬁ%%: ﬁﬁ:\ ig'lﬁ'dﬁ:ﬁ:\ “F'fi\ Ei&

#H: AR KR6—12A4A, ASENABAEASTITF (ROITRAN) rE 2R E-FHER
20% B VA L, HIERE OATIFL H,

ERREE: RIERAK6—12/MA, S RMARSATIT (R H7IFE ) PTE S FF
=R 10%—20%. ZIFRE AR o

P RIEAKR 612 AA, NSNS HIT (RATWEAN) FIE S E T =040
L, PR R TS

Bl RAEAK 6124, A SEMIKT AT (R ATIFE ) PR SR E-F 3R
10% A VA Lo ZIFR R ATITL H

WER, RHAETLIERSNIF. AARLA T BIER L BRI T 699E F 425 5 ok
FAHEM A LRI, AAKE, ABWRGRLEE, B, B0 LARE, KA
HW R AT R AATRYE B, RE, LFREREARE T LIRS & LR
ML Gy B R A4 BT A KA AME o AAKETA R B 69 F 40, dofsfodi b id 42 7 B §
B 8 A B T BRI ATEIFL A,

4ok i SE RS 49 o B AR T SRR 3) S 5 . IH



( PEROUES o

CHINA GALAXY SECURITIES
AT kBRI R AT

EREY

AR d P BARFHERIRD A A8 QAT RARRTIER, RITIERCEE P BEIER 2 #t R 0IE R EH L 5
TAE) MEMMEIMAZF (ATHAEP) R4, LA RITHEREMERE, BE, RT R CHFETIE K%
e R R RAES AW, PrA AREQIRAE TRITIER . RERTIERF LD @IRPGFT, T EIAA
G RAERMER 77 KR E, 15363 AR

AR RN ERRELE P UASFZR, FRMAME P @R, AR L L, AMIERSIL T
Sak TR RRIE, RTIERAARREFRNE AL EELNE, 2R REATHERERTER. 7R
B 3 AR AR R RN A IR ZFI0 o AR AT EA A B RARITIE R R KR KR B S B AT, AR
FHEA T K R E 5 ARE RN ET—HEA TR G R ORE, BATIERLH LA T E AR 237 ARE D A
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