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—. FE: PR, 2019 F 4 A F 6) 2B FAEHNE) B 34~ & 261 H ek,
£t 2009 4 Z A4k 6] $c3 75%-100%2 17 , ZREL3E 1.83%. F] bb3¥ 7.13%.

—HAM B ¥ Mysteel, 2019 45 A 10 BALE. ) B IR # F4 2.19%.
B 1.06%, ALBEAF. RAIFHE 3 & 4.40%. 3 0.26%, | Exn
Py R A E LA & 2.92%, & 2.15%,

=. HrA&: 3 Mysteel, 45 % HA4884E 2005 F £ 4 50%-75%5 13k
Z ], RANFEIEEAE 2000 5 £ 4 50%-75% 45 Z 1],

(45 Z#H4)12019 45 A 10 B, 45 & M35 708 7Ll (2005
F 24 50%-75% 5250217 ), Bl L 1.19%. 2019 45 A 1 H £4,
Myspic 4.5 & b3t A4 31E 4 705 Tlek, 4% 2019 4F 4 A 3% 3.00%. 4
2018 4+ 5 H 3% 37.59%; 2019 % 4 A 1 B £4~: Myspic k5 & b3t hts
¥)18 % 689 7L/, 32 2019 4 — & & 3 6.65%. 32 2018 4 —F % 3% 35.44%.

[4R414%1 2019 4+ 5 A 10 B, 4RATH48454k 4216 7T/ (2000 4
Z 4 50%-75% 52442 4] ), JA] F 4 0.63%.2019 5 5 A 1 B 4, Myspic
LRI HIME A 4233 TUlek, %2 2019 4 4 A3 0.80%. %% 2018 4 5
A& 2.00%; 2019 4 4 A 1 B £4~ Myspic L4445 434918 % 4207
FUlek, %2 2019 F—F 3 4.69%. %k 2018 F—F F % 1.59%.
W, ZA: 4R44TIk ROE H4, HIE Mysteel R F 4y £ B4M At £,
FlEIE, SBUUR. REALANEFL 2011 4248 H3E4) 75%-100%4
LS I

(424040, HEASEobin£4]] 2019 5 A 10 B 554 869. 793
#2375 7Ulk; 2019 455 A 1 B £4-, 34{E5 %)% 919. 835 F= 419 7/wk.,
322019 4 4 A 1A 5 3% 4.45%. 5 1.67%F% 17.81%, 4 2018 4 5
A 53| 31.12%. & 39.71%#=% 58.81%; 20194 4 A 1 8 £4-, ¥4
2% 953. 846 A= 490 /Ulk, %5 2019 F—Z & ¥){h 5 534 28.55%. 3%
29.72%A3% 26.16%; %% 2018 =& E 34155 A% 24.31%. 4 35.69%
F=l% 50.48%.
A, 4&H: 20194 5 A 10 A, W H4R4kMRE PE_TTM 46484 7.52 4%,
WG ARGk PE 5w F A B85 PE #9b{E A 43.64%, W HANEkMRIE
PB_LF #sH43{E4 1.034%, = AMEAFRAFHL 2011 5 E 4 PARLE.
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FE 8 E AT ST R

& KL AEHME EPS(7L) PE(x) EV/EBITDA(X) ROE(%)
RERAF BREXRA KT FR

BEH REBH (/ML) 2019E 2020E 2019E 2020E 2019E 2020E 2019E 2020E
Z4MIE K 002110.SZ CNY 16.75 2019/4/2  #E A 23.09 3.56 3.80 4.71 4.41 2.59 2.33 27.8 25.0
7 K4¥4% 600507.SH CNY 10.24 2019/2/23 %\  16.60 1.73 1.89 5.92 5.42 3.04 2.27 28.0 234
A Z45M 002318.5Z CNY  7.27  2019/3/20 A 9.80 0.49 050  14.84 1454 821 7.44 115 106
WARMY  000898.5Z CNY 513  2019/3/22 £A  8.13 0.92 0.95 5.58 5.40 3.82 341 113 104
L4AMk4 600808.SH CNY  3.38 2019/3/25 %A 547 0.72 0.78 4.69 433 2.15 159 165 157
#4RME  600282.SH CNY  3.47  2019/3/25 £ A 553 0.82 0.85 4.23 4.08 2.33 210 203 186
2ARANL  000717.SZ CNY 478  2019/3/31 £A  7.10 1.00 1.05 4.78 455 2.55 187 281 238
¥ k4R% 601005.SH CNY  1.99  2019/4/1 ¥#H  2.67 0.14 015 1421 1327  6.50 530 63 6.2
4% 4N%%  000932.SZ CNY 6.69 2019/4/11 E AN 9.09 1.72 1.87 3.89 3.58 2.05 1.76 246 223
L A4R%  600022.SH CNY 1.69 2019/4/14  FEN 2.48 0.22 0.25 7.68 6.76 4.17 3.41 10.9 10.6
#3464 000778.SZ CNY 448  2019/4/7 %A 7.00 0.42 045 1067  9.96 4.89 439 75 75
#4RMEA 600782.SH CNY 535 2019/4/26 %A  8.46 1.30 1.34 4.12 3.98 2.66 206 184 165
FTAR X4 000709.SZ CNY 3.03 2019/4/127 FEN 4.13 0.26 0.27 11.65 11.22 5.34 5.03 4.9 4.9
AR 600019.SH CNY  6.87  2019/4/28 £ 9.10 0.75 0.77 9.16 8.92 452 420 91 9.1
GAAMA 000959.5Z CNY 372  2019/4/28 #A  5.44 0.27 051 1378  7.29 7.03 491 57 96
HAERIFR: Wind, JEKAEFR LR TS
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F A B BRI 50%0-T5% M ALELZI .o 7
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A& &5l
B 1: 2005 4F 7 A 24 & Myspic 4kF & 43T MAETEEL oo 6
B 2: 2011 2 A £4 B & Myspic k7 & 3T M AEFE 4L oo 7
B 3: 20135 1 AZA R E ASANBOEE B A oo 8
B 4: 2000 4F 6 F £4 & Myspic L2 FRMFEE oo 9
B 5: 2010 5 1 A 24 B E Myspic LG HRMFEE oo 10
B 6: 2011 4 1 A £4~H & MySpiC ZZA4RMFEEL ovvieeeeeeeeeeeeeeeee e 11
B 7: 2009 41 A 245 AR FEHANE) BIEZF o 12
B 8: 2013 FEASMAM B EARES ($40: Tek, A B HLATH) 12
B 9: 2013 FEZA4MMEEARES ($15: Tek, R B HLATFH) . 13
B 10: 2016 FEZ44RM BB A ($45i: Zek, 25 B HAAFH) ... 13
B 11: 2015 FZ A B EART Bdr ($45: ek, KA B HRITH) ... 14
A 12: 2011 FrARKIBLARPEARN T A oottt 15
A 13: 2012 F A RIBEANS T ErEANEF] oo, 16
B 14: 2012 FARIBLARND A WrEAN A (o 16
B 15: 2011 1A A EPEARZIA] oot 16
A 16: 2012 FARAES T EAAANEF] oo, 17
B 17: 2012 FAR B ADrLANZEF] oo, 17
B 18: 2011 41A KA BrEAREF] oo, 18
B 19: 2012 FuhRAE AN EF] oo, 19
B 20: 2012 GV ARA B AR EA] i 19
B 21: 2008 Frhk & F ARG E ROE BRI oo, 19
B 22: 2008 ik W T AREMRIE DT E ROE BRI oo 19
B 23: 2000 FVAKE 7 4RGP PEAEAL (45 42 ) e 20
A 24: 2011 SFVAk P T AREAARIE PEAEAE (450 42) e, 20
B 25: 2000 FrAR P ARSI PE AISTAE AR oo 21
B 26: 2011 SFA kP ARSI PE ABATAEE oo 21
B 27: 2000 FVARE 74Nk PBAEAE (450 42) o 21
A 28: 2011 SFuAk ¥ 7 AMEAARIE PBAEAE (4% 42) o, 21
& 1: 2005 F £4 Myspic 4,5 & 43T A8 40 (B ) AL E oo 6
A 2: 2011 5 24 Myspic $kF & 4t s4a4c (B E) AL E o 7
3 BRI AS AR T I B A oo 8
A 4: 2000 4 £ 4 Myspic LZ4MMIEH (BE) ABMAZE oo 9
% 5: 2010 4 £4 Myspic Z44M454L (B ) ABSEZE oo 10
& 6: 2011 4 £ 4 Myspic M 4840 (BE) AAEE o 11
A 7: BE 20194 5 A 10 A 4 & £ 2MH AR EA . AR A TR R AR
S 5 LT 14
81 FRLARPEARN B ANAEITAL B oot 15
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(—) AE: Myspic k5" % &3 WA AT 2005 57 A 1 B £4
JE k4B #9 50%-75% 245 4k Z ]

Y5 B B EMHK: 1RIEMysteel, &K E201945H 108, Myspictks & b3t s
T8 A TOBI, AT M20055F7 A 18 4 43 4950%-75% 2 402 18], H
FAENLM JE ER A JB SR, BT XA A KT REGG X 1], BP20054F7 A 1H-2019
458108,

B 1: 2005478 Z4FEMyspicsks & %t firtkad
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2015412 F] 18 H i 5| 3% /NME 34970 /74
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—— MySpIC4kH" B 43 535 4 (FLIL) = MySPIC4X#" & 23T A5 38 40 T A2 4L (FL/L)

IR IB: Mysteel. [ RAEALBAR T

A 1: 2005% £4Myspicsks & #xtMstas (AA) AR E

P s *kf j,jf)‘* IRARE | B4 Myspic B9 5 x-S 38 5 5 2 88 HodE
=ME 349 2.03
25% 574 1.23
P AL 700 1.01
75% 1031 0.69
R KAE 1530 0.46
2019 %5 H 10 H 708 su/wk
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GF SECURITIES
(=) HJE: Myspic 47 & L3N8 A 708 ek, A~FM 2011
5 2 A 18 H £4 B 349 50%-75%5 45 H X 18]

B & B ENAE: RIEMysteel, B E2019445H 108, Myspicsks & 43t h#s
FeH A TO8 I, /T 201142 F 18 H F 4 B #45 6950%-75% 4454k 2 1], ft o,
FAEIL B B0 A B A, B IR X)) KT R EREG X R], BP20114F2 A 18 A -2019
#5108 .

B 2: 201142A Z£4-8 EMyspictks & Bt Hié4a 2

100 20114221 8 H SR AMIAOBLIA

1300 -

1100 -

900 -

700 -

500 -
2015412 A 15 8 £ 3| &/ MA 3480/

o PAEEEsLTRE
300 T T T T T T T T
2011 2012 2013 2014 2015 2016 2017 2018 2019
= MySpIiCEX A & 283 4416 4L (FTI7E) e MlYSPICSX A T 283 528 50 F A5 4K (FLIPL)

IR B: Mysteel. S RAEALBAR T

& 2: 20114 Z4-Myspicsks & ex-isdsdk (B E) #asH2E

ik N **Z’;ff PRAEE | g0t Myspic 97 5 S xHIA6 304K 5 Al 40 A
®ME 348 2.03
25% 499 1.42
Lib2 -3 631 1.12
75% 969 0.73
RAE 1403 0.50
201945 A 10 A 708 Ll

SRR Mysteel. S RIEAK BT F s
Gk HABEH B EEE, AT X R KT RIRAG AT IR X 18], FP 2011 4 2 A 18 H-2019 5 A 10 B

S5 E P AT M 201945 A 1 8 £ 4, Myspicsk s & 43t M #43444 4 705
FUlek, 3220194 F| 33.00%. 4:20184F5 F] #£37.59%; 201954 A 1H £4, Myspic
SF G e3P AB 38 A 689T/7k, 4220194F —F 35 6.65%. 420184 —F F 3%
35.44%,
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(Z)RAERTESL: AS/NBs G EAH 13331 Feb, A~FA 2013
510 A 11 B 24 F £33 4 50%-75% 542 £ Z 4]

G5B R E#S T EA: HRIEMysteel, HE2019F5A 108, 454604k & &
A 41333177k, /~TF M20134-10 A 11 B £ 4 & 45 6950%-75% 545 55 Z 18], 2+,
FRABEILM ) 2R 4y B Ak AR, B A) IR JR) A fx KT ZRER g X A], BP2013<4-10F 118 -2019
#5H108 .,

A 3: 2013417 24P EASA S O &F B B4

18500 -
16500 -
14500 - 20134104 118 &%) |MA6654 7 vt »\/
12500 -
10500 -
s P 10835
8500 - \"//\\v‘\,_,/
6500 . . : : . .
2013 2014 2015 2016 2017 2018 2019

—ASAN T SR B T EA(T P) — AS/N B O SR A P AR SR (T )

IR IB: Mysteel. [ RAEALBAR T

& 3 REASANB BT B ES

PR L3 ASAB O GE B EHR (Fk) R AS AR OB B B SR B AR
RoME 6654 2.00
25% 8945 1.49
Ak 10835 1.23
75% 13879 0.96
RAAE 16282 0.82
201945 A 10 B 13331 7wk

SRR Mysteel. S KIEAK BT F s
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(—) BEMH: Myspic GAMNEHA-FMK 2000 % 6 A 23 A £4
JE k4B #9 50%-75% 245 4k Z ]

AR EANAE AR4EMysteel, # £ 20194-5 A 10 B , Myspic4A-4R# 45 4k H 4216
Tlrd, A-TF 200046 Al 23 B £ 4 B #0348 6950%-75% 1538 2 18], Hb, B
FVHA A ) JE 454, B IR R 8] A sk KT R AG X Ja],  BP20004-6 f1 23 H -2019F5 A 10
B,

B 4: 200046 A £4 R EMyspicEa4AHrie4k

el | 200846167 AEAKAME283 T
6400 -
5900 -
5400 -
4900 -
4400 -
3900 -
3400 -
2900 -
2400 -
1900 T T T T T T T T T T T T T T T T T T
o — (aV] o < Ln O N~ [e0] ()] o — N (90 < Lo O N~ o0}
o o o o o o o o o — — — — — — —
o o o o o o o o o o o o o o o o o o
N N AN [\ (qV] [\ N N N N N AN N AN [\ [\ [\ N N
= MyspiC4Z A~ 4A 145 £ (FLIE) —— MySpiC4zE &~ 4R 45 2L P A2 4k (FL/Irk)
IR IB: Mysteel. [ RAEALBAR T
& 4: 20004 £24-Myspicza-@Amdad (AE) s E
AL H Myspic &a4RfM484 (Juimk) | &AT Myspic k5" & x4 55 15 S g Hedd
FME 1984 2.13
25% 3143 1.34
Az 3780 1.12
75% 4294 0.98
R A& 6283 0.67
2019 4% 5 A 108 4216 7L/
$3E kR Mysteel. S RIEAK BT F s
AR, ZBNE BEVRIERTTR=ERA
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(=) BEMH: Myspic LE4MNI8EA 4216 Tk, A~F M 2010 F
1 A 1 8 £4 8 #3FEH 50%-75%515 42 18]

A B B A& AREMysteel, £, £ 201945 F1 10 B , Myspic4z&-4RM- 164 4 4216
Tl A~FMA201051 A 18 4 B #48 4950%-75% =02 18], H o, HIEIN)
Bl E A B E AR, b XA AR KT R X E, BP201041A 18 -201945 A 10

H.

B 5: 201041A £4-8 EMyspica-4nd4k
SO0 2011424140 BERKMS09ATL
4900 -
4400 -

Ay

3900 YdA

3400 -
2900 -
2400 -
201512 A 11 8 A %) &% /]NA 1981 T/,

—— Myspic4z A 4R 45 2L (FLIwk.) e MySpiC 42~ 4R 48 20 F A5 2K (FT/E)

IR B: Mysteel. S RAEALBAR T

£ 5: 20105 Z£4MyspicAMM4 (BE) s E

ALK Myspic &&Rmdad (k) | AT Myspic SEMN 4855 12 6 Pl
®ME 1981 2.13
25% 3393 1.24
L 3931 1.07
75% 4380 0.96
RAAE 5094 0.83
2019 %5 A 10 H 4216 LI,

I RIB: Mysteel. [ RAEALBAFR F

A £20195A10H , Myspiciza 4Rt 16404 4216T/%, /~TFA20115144
B £4 B $38 6950%-75% AL 502 8] . HF, ZAENL B B B E AR, A A X A
$20114%1HA48-201945F 101 ,

HiE: HAR T R AR R T 201044 3 X 18)94{A82%, /s HEA i FAT®E,
KRAVVA A A HLAR = 58 3T ) 4 AL 5.
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B 6:

201141 A £4-8 EMyspiciFa4Ma 3k

4900

4400 -

3900 -

3400 -

2900 -

2400 -

1900

2011 2012

= Myspic 4z &-4R 48 £ (FTI7L)

2015412 F] 14 H £ 5| 35% ME1981 7T/

2013 2014 2015 2016 2017 2018 2019

e MySPiC 42 AR 48 20 P AL 2L (FTI0E)

HAER R Mysteel. | KiEA LT TS

£ 6: 20115 Z245MyspicAMNM4a% (BE) s E

AL E Myspic &2&-4fm4a4k (/b ) KA Myspic EEMMia b S ed bl
RoME 1981 2.13
25% 3177 1.33
P Ak 3812 1.11
75% 4315 0.98
RAAL 5094 0.83
2019 %5 A 10 B 4216 Al

HAER R Mysteel. | KiEA LR TS

WA A EAFE Y 2019854 18 £4, MyspicZ A4 35 403415 4 4233
7ulrk, 3201954 F1 350.80%. 42201845 H 4$2.00%; 20194 F 18 £ 4~ Myspic
L A ARAN S B AE A 4207 Uk, #5:20194F —F 36 4.69%. 3320184 —F F &
1.59%.,

(=) H4RE¥>F: 2019 F 4 A ¥ a) 2B FAEH4NE) H 3= F 4 261
Tkl R, AF 2009 5 1 A L&) £24vAk$IE 75%-100%Z 1]

AR ¥ B ARETRY, RE2019548 F4), 2EFEHEMNE A Y EE
#2617 v/ R, 200951 £ a) AL REIETS%-100%= 18], HF, FIEILN JE)

R, ZINE

EFWIRIERTHIRTER
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oI RitH SRER YR | %k
B h &) AR, BFIE R ] 200941 A £ 4)-20194F4 A + 4] .

B 7: 20094%1A 244 ETfEH4MAE) B3 5F

290 ~
270 -
250 -

230 -
210
190 -
170 -
150 -
130

200941 A La) 4R B ¥ = 24 3| MEL32 7 v/ R
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
AR B ¥) 52 (77 PRI R) — AR ) ¥ 5 FALE (T PRI R)

R R: TR JEAEF LR E S
EE: BAE A)EEE, BFIE X R %5 200941 A £ 4)-20195F4 A F 4)

(W) BEA: 201945 A 10 A, #L/E 1216 Arh. ] & 466 vk

ML LA ARIFEMysteel, 2019455H 108, #4E 51216774, b
2.19%, HK#783% 0k, RILIE3.59%, HWATA31 T vk, RELIL0.42%; LA
BRI IE4.40%, S KA E A4 R H£8.15%. At B4 F) thig2.81%; A2 E 4K
Jh B 380.26%, H KA EA RN R WIE2.21%. HATEA R F g 4.63%.

A 8: 20135 EZAMM A EALEL ($4i: Fek, 25 B K EFSHE)

2350 ~
2150
1950
1750
1550
1350
1150
950
750 - - . . . . . . . . . T
01A 02A 03A 04A 05A 06A 07A 08 A 09A 10A 11A 127

=—2013 —2014 =—=2015 =—2016 2017 ==2018 ——2019

FAERR: Mysteel. | KIEHR KRR F s
SeiE: BB H A EAE, B K9 42013418 48 -2019454 108 , B & i & K HAT 958 B o AR, 0 10 56 B Rikds
it s
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B 9: 201345 E45MARAEAL AR (B4 Feh, RAB KAL)
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RHI0A Rm1LA  RKRH12A  KmHOLA  RmO02A RKmO3A  RKH04A  RAHOSH

=—2013-2014 =—2014-2015 -===2015-2016 ==2016-2017 -=—2017-2018 -—=2018-2019

I RIB: Mysteel. [ RAEALBAR T
Bk B FIRHYE, B K18 A R 7 200948+ A 40-6-R A 20194 w9 A Anss, B B R AT R D A TN AL, et ia
36 B LI AR ATL T A

AR Befp: AREMysteel, 20194F5 A 108 , 4R) 44667 vk 2R 41.06%,
o KA276 77k, IRILIE0.32%, AMA1907 vk, IRILIE2.11%; 4R) &4 F i
2.92%, H I KMEAFELIE2.90%. WAt ESRE LI410.28%; 4R EAR7F
42.15%, H 3 KAtEH R R 323.80%. #HAtE4 K7 R HLIE9.67%.

B 10: 2016524 R EM) Bf ($4i: Fed, 20 B R EFH)
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350 T T T T T T T T T T T
01A 02A O03A 044 05A 06A O07H 08A 09A 10A 114 12A

=—2016 —2017 ==2018 —e—2019

FAERR: Mysteel. | KIEHR KRR F s
Bk A B AR, B R E 4520164 1A 10 -20194F5A 108 , B F W & RRET )58 B o9 AP RIAM L, 10 0 5E B Ri% 48
gt #am
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B 11: 2015FZA4MM B AT B ($45: ek, KRG E BHALARS)

BRERSIHT | SRk

800 -
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700
650
600
550
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400

350 .
RmI0A  Rm1LA

=—=2015-2016

RHp0AA  RMO5A
—e—2018-2019

RpH02A  R7HmO3A
e 2017-2018

Rm12A  RMOLA
e 2016-2017

AR R Mysteel. J" KIEFLRAR T <
BiE: HIEH B AR, WA XA 420154+ A 40 =-20194F w9 A A1k, B P R R RET A SE B A R R AR T, %0 SE B ik
AT R

% 7: AZE201945A 108 4 & £ B2MM it &G . R A sHERAasT T

Kt 783 -3.59% -8.15% -2.21% 276 -0.32% 2.90% 3.80%
AT 431 0.42% 2.81% 4.63% 190 -2.11% | -10.28% -9.67%
pY: ¥ 3 1216 -2.19% -4.40% 0.26% 466 -1.06% -2.92% -2.15%

FAERR: Mysteel. |- KIEHRKRHAR F s

Gk BABA BEEAE, b TR AT RSN, KA. BELBAR. AELER. FEMR

R, ZIMNHE
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o IRt SIS SR | ek
Z. FREA

(—) T2MMH At BEUR. HREENEAL 2011 FE245H HKIEY
75%-100% 423 Z 18], A HrbAREF|4 2011 4 £ 4 H #3E 25%-50%
R EAL]

1. SBSARPEAN L4869/, A~F201142A 218 £4 B #3849 75%-100%%
A $ Z 1)

LU B bR A AR Mysteel ) 569 £ 24N ook 4] 4038, A& £2019
F5A108, SBERLNEAF] A 869/, ATM20114F2A 218 24 8 4454
75%-100% = 462 18], H . £ B4R SLAPebAR £.4) & § T Mystee 4RI S5 4452
$RIE A B E AR, BTIR XA 4201142 A 218 -2019F5A 108 .

B 12: 20114V kSR S4RrEARN 5]
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500 -

. A ik | |

2011 201 ‘€%3 2015 2016 2017 2018 2019
500 2013 1ﬂ14ﬂ é%ﬁd{g Tl

— SRR LA (FUIR) — SRR A AL S (TLI)

IR IB: Mysteel. [ RAEALBAFR T

& 8 BN E A Aax AL B

PRPE 3 EEAREA] (FTleb) RATIR LA AN L F) 5 5L 28 LoAE
RAME -123 -7.05
25% 195 4.46
Ak 389 2.23
75% 772 1.13
RAAE 2227 0.39
201945 A 10 B 869 7L/vk,

IR IB: Mysteel. [ RAEALBAFR F
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pLEs

EREZ 4 | M ek
SELUN Fl B A ek ANEA): 201945 A 10 £ 4, 284N L4318 49190/,
35201954 ] 144.45%. 43201845 F 1431.12%; 201944 F1H £4~, BE4RNEH
¥)ME A 9537T/rk, 4820194 — & F3828.55%. 4220184F — & F [£24.31%.
B 13: 201245 RIBLARLF B vk iR LA B 14: 20124 A RSBLARS A ek R L4
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1500 - 1500
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500 -+ 500
O 0 T 1 T T T 1T T T T 1
N AWM AN AN oMM oM o S5abdb5dbsdsdhsasd
ododododododo Ao Ao Ao Ao Ao Ao XAe] 0 T T T [ T 1 T T 1 T T [ T T
NOONIIOOOOKN®DO DD -500 NO®OMSE I OO ON~NMN®ORD
500 NIy M™ X9 I R R R e e e e e R e Qe e
OO0 000000000000 O el ol ololBolNolololeolhoNoNoNoNoN o)
N NNNNNNNNNNNNA® NN ANANANANNNNNNNNNN

S L E Y I L) —o—SRLUIR A R A (FLirk)

$HE R R Mysteel. J" RAEFALBAR F O
Sk HIEAZEHE, R R A 2012 F—FF-2019 4
et 4

3B KB Mysteel. S RIiEFL B T O
EE: HIEH A E 4R, RTEX 4 2012 4 1 A -2019 45 A

2. #EAANEAF) AT, AF2011%52H8 218 £4 B 38 4575%-100%%
AL Z 18]

KB ErbAREA): ARIEMysteel N 04 . ZARA AP ek 2 038, 4 £ 2019
F50 108, #HEebAREA] A 793004, A-TF20115F24 218 £4 B #4549 75%-100%
AEFLZE . E P E AN AT AR £ R B T Mystee SR B S0 I8 455

B 15: 20114 VA% #Eeb 4R £ 4]
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HyERR: Mysteel. J" RiEA KRR F 8

EE: FAEAH B EHIE, BTEIRE A 2011 %2 A 21 H-2019 45 A 10 8
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A 9: #HEAREFITIEE

gk AN LA (Tl ) AT AARLAN LA 5 45 08 el
RAME -185 -4.29
25% 311 2.55
A4 2K 469 1.69
75% 666 1.19
R ARAA 1674 0.47
201945 A 10 B 793 U/t
$AEFR K. Mysteel. | ZAEALEAR T3
GE: BB A EAE, WA 201142 A 21 H-2019 45 A 10 A
HA R A b AAEA): 201945018 £4, MALAYIE A5,

20194 A 14£1.67%.
A 846/, 420194 —& F3829.72%.

3201845 ) 1439.71%; 2019F4HA 18 4, #AE LA HE

#2018 =% 5 [435.69%.

A 16: 20125 ik FR-AMELA B 17: 20125 Ak #KS A BN LA
1600 - 1600 -
1400 - 1400
1200 - 1200
1000 -~ 1000
800 - 800
600 - 600
400 400
200 -+ 200
0 —+———+——rr—+—+ X 0
R = = e T = T s s s i T e T s i s i _400 L I = e T e e = = s T e s e e s B
SRRRRRRRRRIRIRRRR SRSRRRIRSARIR]ICRRR
—— BT A (LI —— A JE A (L)
HAERIR: Mysteel. J" RIEF LR F & I RIB: Mysteel. J" RIEALEAR F
&E: BAEAHZEEAE, BFiE R4 2012 F—F)2-2019 F FiE: HAEAH A EEIE, BRI 2012 4 1 A-2019 45 A
—FE

3. A Eeb AN EF) A 3750/0b, AF20115F2 821 8 £4B 3749 25%-50%9

15 2 Z 1)
A KB ErRAREF): IEMysteeln) £
#£5F 108, A Xeb4REH) A 37504, 4

04 T AR Aol 20 5038, £ £2019
A~F201142A 218 £4

H #3% 8925%-50%

gz, . T BARMSAPRAR L)k § T MysteelSRIA S 4555

R, ZINE
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B 18: 20114 VA kA Kok 4R £,5)]
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1500 - | 2017412848 KE|RK{A1445I4
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o _BW'&"U‘W\\/'
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2011 2012 2013 2014 2015 016 2017 2018 2019
-500 - SR _

2015411 A 27 B ik 3| & /] ME-48070/4

— b KA (Ul — b KA AL S (Tl

$3E kR Mysteel. /" KIiEAK BT F s
GiE: HIEH B EHIE, MERE A 201142 A 21 H-20194% 5 A 10 A

% 10: AErbMEAFATLE

P A Kb EA] () RATA Kb R LA B e Hodd
BoME -480 -0.78
25% 306 1.23
A g 436 0.86
75% 596 0.63
RAAE 1445 0.26
2019 %5 A 10 B 375 vk,

$3E KRR Mysteel. S KIEAK BT F s
HE: HAEH B E4IE, AR A4 2011 4% 2 A 21 H-20194 5 A 10 A

AEREFeEERANEA): 201955010 £4, AEEAHEAH419TI4, %
201944 F 1417.81%. #22018-F5 F] [458.81%; 20194 18 £4~, A A LA ¥4
AA907T/ek, 3R 20194F—F F3826.16%. #220184F —Z E [£50.48%.
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B 19: 20124Fvh kA KT Erein LA B 20: 20124Fvh kA A Breb iR L4
1400 - 1600 -
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600 - 800
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200 400
0 200
I I(')I IF" Icv)l I\_; ICY)I IF; , L I(r’l IF; I(')I IF" I(f)l IF; I O T T T T T T T T T T T
-200 oooooco oooQooo [ Y T N
SO9IISESEEEEs 2 BRE233R%k2ERERR
-400 oNeNoNeoNoNe lcNeNoNeoNoNe) N M M To) O NN 0 O
NNNNCAANNNNNNQS -400 gdgdsgds ggdddsgsd
-600 600 NNANANANNNNNNNNNN
—— KT A (L) —— A H5 Pl B A (Tl
HAERR: Mysteel. | KIERLRAT F & I RIB: Mysteel. S RIEAL BT T

HE BB FRAE,
=FRE

(=) ATLBAA:

W1 X 1] 4 2012 —Z F-2019 4

2019Q1 # ROE &

GiE: B PR,

A ) XA % 2012 4 1 A -2019 £ 5 A

1.73%

P F ARG ROESE B AE 3. AR4E F 77 4R4k /3] A2, 2008-2015%F, ROEA5.48%

EH T % £20154-11.04%, 20164-2018-Fi%4: =

F=4, 201841£15.01%.

¥ FT4ARGROEZ A #: 2018Q1. Q2. Q3. Q44-%1i23.51%. 4.66%. 4.72%

#23.02%, 2019Q1iA1.73%.

B 21: 20084 Ak ¥ 7 4Rsk 32 E ROER I

B 22: 20084FVA% ¥ F4REkIE 05 EROEAR
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FAERR: Wind, J KRR LR T S
Frid: ARSERAVR P T ARG AR BRI R AR T

HAERIB: Wind, JKAEFL AR F 8
B ARSI R b 7RG TS )% AR AR A
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(—) PEf#&4: ¥ Z4R&AM3E PE_TTM 4 7.52 4%, &4E{E4 2000 %
E4- 2011 5 E A4 FARALAKP

20004 £4: AR$EWInd, M E20196F5H 108, ¥ H4REkMMEPE_TTMA7.52
%, FAEE AL 20004 £ A4 P KA K,

201145 £ 4 ARIEWInd, M E20196F5H 108, ¥ H4RMEMEPE_TTMA7.52
1%, FAEAEA 20114 F A AR As K,

B 23: 20005-vAk W 7 4RERAIRPEAREME (£4%: 42) B 24: 20115FvAR W ZARERMRPEASE (45 )

200 -~ 160
140 -
150 120 -
100 -
100 - 80 1
60 -
50 - 40 -
20 PP
0 YLl w2 b e ke o
S 888855358 & S & 8 88888 8 8§
N N N N N N N N N N
—— o FAKPEAS I —— % 77 ARk PEREAR 44K = W 7 AMERPEAE A —— 1 77 ARIKPEAE A P A4k
A KR Wind. JEAERKL AT TS HAEFIR: Wind, JKAERKZ AR TS
Hx: AN ATTM, Bpagds & 4 R & TALRE %435 57 w37 Hx: AN A TTM, BP4dE 5 4 R & T AR 22 538 AT AT
VAN ZE L AR SR AR 64 S 5 )2 B BN B) JR AR AT X A WAFE O E MR LT L )3 BB 8] R R 695 A A A

(=) PEARSS FHF A BRIEKAEE: & FMEMBIE PE 5w F A K
¥ PE t9 A 43.64%, EAE{EAL 2011 4 £ 4 f&f5 K-

20004 24 #RIEWind, &K E20194F5A 108, ¥ F4RNEMEPEL 7 ARLSs
FPE#) 1A 4 43.64%.

20114 £ 4 ARIEWInd, A& E20194F5H 108, ¥ % 4R4kHLPEL ¥ 77 ARL 45
HPE#) HLAE A 43.64%, ZEAEA 20115 £ A P k4 KT,
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B 25: 20004VA % W 77 404k A5 3 PEAE 246 1E B 26: 20114FvA% W 7 4R4k A8 3k PEAR 45 4E
700% - 690% -
600% - 590% -
500% - 490% -
400% - 390% -
300% - 290% -
200% - 190% -
100% - 90% --f-""ﬁ"'.kI """\.5
0% T T T T T T T T T -10% - T T T T T T T T
o A < O [e0] o (q\V] <t O (o0] — N (ep] <t Yol (o] N~ [o0] (@]
o o o o o — — — — — — — — — — — — — —
o o o o o o (@] o o o o o o o o o o
N N N (qV] N N (qV] (q\] (qV] (qV] N N N N N N N N N
— W 4R PE/ ¥ 77 AL 352 PE — W 4R PE/ % 7 ANR 352 PE
—— AR A P 45 —— AR AE P A

A KR Wind. JEKAERKZ AR TS
&iE: AN ATTM, BPEkdE & 5 R G T8/ 2% 538 5 AT R
VAN ZE L AR SR AR 64 S 5 )2 B BN B) JR AR A AT X A

HAEFIR: Wind, JKAERKZ AR TS
Bk AN AH TTM, Bp4cds & 4 R % 18/ 5 % 4038 58T 4t
NS AR E ARG 5 )3 B 8] R AR 605 A A A

(=) PBA&{&: ®H4NEkM3E PB_LF % 1.03 4%, %4644 2000 4 £
4. 2011 F EAF{&AmK-F

20004F 24 AR4EWInd, & Z201945A 108 , ¥ 7 4R4kHPB_LF#41.034%,
ZAEE 4L 20005F £ 4 F KA KT,

20115 £ 4 #RIEWInd, B Z220194F5A 108 , ¥ 7 4R4k3£PB_LF 4 1.034%,
ZAEEA 20115F £ A4 FARAL KT,

B 27: 20004-2A % ¥ 7 4R S PBAEAA (45: 4% )

A 28: 20115 Ak ¥ 7 4RI PBAEEL (F45: 4%)
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4.00 -

3.00 -

2.00 -

1.00 -

O-OO T T T T T T T T T
O N ¥ © ® O N ¥ ©
O © © © © 9 o o 49 o
S & & & & © o o o o
d & §&§ & & & §&§ & & &

— W AN PBAE AR = 77 4R 4k PBAE A T A 4k
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-
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iEE <

e 1 T ARG PBAE . = SW4R %L PBAE 1 F 13

KRR Wind, JEIERLBARL T

Bk AN HLF, BPEE & 5 RS TR B R SR B AT R A —

AF BT VR R A (R A0 S R AR )

FAERR: Wind. JEIERAZRFR TS
&iE: ANAH LF, BPEcde & % R B 0/ 2 % 5008 ST AT —
DET AR LV L EACE R LT E)

R, ZINE

EFWIRIERTHIRTER
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;I kit SIS SR | ek

] R ARGRAT LB F N

S T BRRAOATIR, FARKFAAAFEE T2ME, 2011 FHANT LIEAL R TS, 2017 530 'E 4NEAT LA E
A ANGRAT I 5 = 4, 2016 3 'g AERAT N B, 24 RANGKAT L — 2, 2014 SF# W E4MKATLE =4 (A
FA), 2013 SF3 W & ARkATL % = 2 (HEBN), 2012 470 5 4R4RATIL 5 =% (HFA), 2011 537 0§ 4N4RAT L 5

w2 (B,

i3 oo BRI, P KFHFERIFTFHE, 2016 FHA T KAEAL AR TS, 2017 FH M ARKATLAE (HK).
B RARGKATILE = % (HFN), 2016 SF3T M g ARGRATILNE (AN ). &4 ZARGATLE =2 (F),

) o BRBNEE, AR FMAAFE S T, 2017 FHEANTEAEA LRI TS, 2017 S G AT RNE (H
A A RARRAT L = 4 (HN),

=47 R FRRENFE, FAkE 3 K FARRIAEMLE, 2018 FUNT KIEAL BT T .

S RAE R AT AR BT

I THRER 12AA N, BERMEILERT K 10%0 E,
B AR 12AA W, AR K6 T 2@ EAT-10% ~ +10%.
F FHRR 12AA N, EMEILEE T KA 10%0 E,

RIS 3 R A

FEN: BHARL2AAN, BMAIET K 15%0A E,

¥ MHARL2AAR, BRAMAIET KA 5%-15%.

FA: TR 120N, ROGARA XA Zahha AT -5% ~ +5%.
Fd AR L2AAN, BMAILE T RE 5% L,

BR % A AN
[ Y| T Eloy-ai LT it

Houk JMFTRARL 3% RITRERAERER R TFTEREAEL  LAETHAFTRELZ  HSFRTEET
26 %) KIEA KA 35 6001 FRFAEKE #H2FHAEKEI8E KESFEAT— 111 FREFC 144
S 31 & # 16 # 1401-1410 &

B 510627 518026 100045 200120

B AR AR gfyf@gf.com.cn

HARIARE

AARE W T EARASEANA PR 8] AL RIEAMBIVE, | GRS A TR 8] B RIRAMPA TRARA T ZAEA . AIREH) A5 IRIE T
Ko WRAHRE. FAARE 2R b T AGEA T E KRR EA A KSR SHE T TG T8 IR EHM TR,

T KAEKPENA TR 8] B EHE M A A IE AT Z L 5 FAs, B2 P EIERARE, AFTARETTE CRREERIN) 4904,
JKAEK (B ) BRATRANE) BEABEN AP HAEARETIL (4 SRR 68, B2 AMERARE, fATARS T FEASR
R eG54,

AIRAF 4 B RAR P EAEA L RIE M AT RS EAnBBIE M DI A & T F L FF AR 44 AR
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EEFH

JRARSSEM A P 8) B F K IR T 5 ATRE PR BA) NS FRIEAZ IV S K F, Bk, BAHE LH RS LR RA 8] AL
RIRAAG B VT B8 A AR 69 7 AN 208 Rttt RARA- 69 0k Sk 72 & B4R, A3 TS RLASARIE AR 1) 54 th AR TR L.

AREZLARAR . BEA (ATHEMR BFRAR) 43I RRE FARK NS BAEF RN, B (1) AIRE 923047
st BRRNLE M B A T ARIRE L 4 B 69K TARK A E) SAEAGIPTA MAIE, FFARES ZAEH0 25, (2) BRRAR 4936
AR A T NELERIERATEEAREPEBF R ITE R FARILEEA HERAEGIKA

NIRRT T EAEFG I TARATE L 5,

AIREALE 6 2 T EAEFAANE) W1 B P 15 TN KA, TSP ATE LA, RAIFMAS TOMER, BAf T Am s BARE LS, T
KAEKHREADFA R 1B it i 2B R AIRE AL A LR R P . AT B RIS AR LA AL THE R 4 ik E,
JTEAERFRRBAEATAT S A T2 5 B RIS RIS A 94 AR

AIRE PR FAEAT R R AS R LB RSSLR N B, #HEE, BEATARE, EAMETIAKS), BRZTEIRTRAA TR, 1T
FH LG MEER R EIL. ARSI A S IEREBTRT BAETARNE P 6 BRI B AR, MR UFtF 2k T K, LAl A 4 2
B R THRARARAE R T 093 . AR KR LB P T I2E P WONAR G6 R ATAEAR TN R T ATRAR F AR R Ik 5 /R4
A6 LR,

AFRAE P B A R RBALE G B A A KAERIAA T 5, 2] ZAEA T s, TEMBBAEATIRE, RSN TAUEASE, ey
15 B BT AL E MR IT IR T T4 B SIAN. T EGERTat BAL AR 64 1 5 3| B4R KASRAEAT o0 4E, R AR SRAREHLA W A AL
K. BP ALARIRAEBNR I 5P| B SAARIBEAIREHCE R R, A EZ, BAFHFLEL

JRAEAT A 8 5 ARSI BAE & R —H A RRI 40304 RIRE RRAT AR 6 REIMLE . LB ik, HARRES KAEA 4
2. TRIEFGHEAR . YR BRIMEELATTRAPER T XHBX, @ILEP XA E LS RAEES ARSI LAY T 374 3L
DR, JRAES BB RGN T AR 5 ARENE T, £ EARNILT R, REPTRIA. TLAMMURRAT AR TA
AIRE S B FIE, TRE BT HATIEE, JAAEARIAEA RIS LS4 REE. HRINN . 974 T LT A4 AIRE PTiR
BAEAMIA G, ARSI, KA T AR R ERE (BH ).

AR FARE T i LA A  BAGR 25| AT AN F E A A58 (1287, HEF AT SABER AR LR ARG B 577 il A o 6931k B
WRIBLESE, VA ZFFBRAVXTPTIRARRAT LA E) RYUL S 258, BT, €FR (ARRET) 5A8ERAS 5 AT F) (Rt
YRR ) A RIRBAMRIE S

I E

(D) KAEH (B8 ) RAFRIRE PTG ik 12 A NIRRT LS50 X 2.

REAR 7 BA

RG] KRS BRPEFT, ETHMINATIFAMEATH KB, B4, P, 8450, TN did mig— R RE RBGEE TR G A
A&, A, FIE. FEBRAT| A H K,
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