EFRFRIRE

47 P

E R
HEeRE |l

HEF
R
EX ¥
5 R

L)

B (R
B (S

ok IE F 4% 5. S0570518110001

linhuanyu@htsc.com

PokiEPH %% S0570518120001
0755-23987489
wangsenquan@htsc.com

— R # @A+ E

I IR UE 55

HUATAI SECURITIES

th

ARRE: RHBFEBEFERB LTI, £ELLMERIE

WP R B FHEE—DFIRT AR G2, £A1AA E R KL KIME
BNAREE ), BATRKIGES, T 5 FHE LG aA R R ALK
S| MBI NI . BN 57 XA B s g, —RALE LT )
HEHERRG 0. BERRERCEFZ LA @ATHER, T RMAKZH

%W, TR A Y g 0, B E AR
AT
f: S R, LR SRR, S 5k

#Eo B BIEALIAE S RRGEBEA DRI JEFRLHE L D
?% %ﬁ&ﬁ&%ﬁ%ﬁ%,%&%%Wi%ﬁﬁjoiﬁ.i&%%

RS A ZHBATTARARG, TN RAGZ ML, o 3= 38R
%Eﬁii% REMRET OASMEE Ty, AL LG AEACF i B T3 = 038 R 4% o

TENIARFHE
NEMEF: 1) BAHRE: RIZFA ML 15%0E, N8 % 38R E IRAR

a5, AATHEBNNEERFE, ZhEhEfob ki, 2) £9ER:
—EEWGETFNNTAERINEFRBEIARABAL, £HBEFHH
ShRSE I B RIMEA B, BHEELTN S KA

A e 4T : BFTATS
/E—?Tﬁ‘ 4&‘4]0

—RAATRASE

G Bl AR AR I RIS BA R

— R 47 1 & F AR

INCPE A AR 2% 0 (%) (%)

Jr E WAL 002196.SZ 8.63 0.0 AR
HIERE 000921.SZ 2.40 @.3)

Hiak 002032.57 0.03 IR

2L A 002575.5Z 0.00 (4.5)

I REAY 002328.5Z (0.00) i

kA B 002242.57 (0.09) (6.8) AITER

F ALK 002403.SZ (0.23) ©0)

DR A 000418.SZ (0.45) 04/30 0503 05006  05/09 EER <
R 000651.SZ (0.59) ZReE —_—hegel

K FRAEAY 002759.5Z (0.79) %300 (7. 00) (5. 75) (. 50) @3. 25) (2. 00) (%)

— Rk t@aTt+2 8 — A AT LHERRE

PR AR 316 (%) (%0)

*ST f # 002290.SZ (22.76) @) 1

KB 002249.57 (16.90)

SR 002723.5Z (12.06) @)1

EAAY 002543.SZ (10.12) 5) -

R 002705.5Z (8.33)

LEES 002614.SZ (8.11) ®) |

IR 002139.SZ (8.07)

# 7 A 300217.57 (7.81) @

* = E Fe=] 3+ ) E=3 % 3 4 3+ 4 o gz

ST .5 00242052 (750 S RS PR ESEL RS ER IR S
feA)k 002686.SZ (7.32) :é R Gm g R E AER QL RGO F o9 @

BRResd&EEER Ehaed ®Hb @ o W
FAHRI: KRR T = b @ =
& =
P
AREERENF
05 4 108 B A4 X 18 EPS (L) PIE (4%)

28 Ak NEARE R MEH (R) (L) 2018 2019E  2020E  2021E 2018 2019E 2020E  2021E
# 7 R 000651.8Z FEA 55.25 70.84~80.96 4.36 5.06 5.97 7.07 12.67 10.92 9.25 7.81
#;EAY 002705.8Z FEA 11.00 17.82~18.63 0.63 0.81 1.10 1.27 17.46 13.58 10.00 8.66
A% Ay 002035.8Z EA 12.94 17.20~18.92 0.77 0.86 1.02 1.23 16.81 15.05 12.69 10.52
ESE X 000333.SZ EA 50.75 61.60~68.64 3.06 3.52 411 4.65 16.58 14.42 12.35 10.91
TR AR LA

#iF

BN EE B R FILFIE E AT L AR

(llillll



1 A
TR (%A | 2019 4 05 A 12 B ﬁﬁ 1Rk 25

HUATAI SECURITIES

ARME: RHBEERPALEIN, RELKINAKE
2000 121 3 446 E X LB E 25%, K8 A KT HHRE

20195 A 10 B, £ B #& X = ¥ 2000 1¢ % a9 F B B 5= X AL E XA 10% L8 £ 25%.
EF R AAT B 67 E T AR, ST AT AR ALK B A B, AT — 4
Lk,

B&l: £F4+ BHSmiES o XAHE

2018.03.22 » 2018.04.04 ‘ 2018.04.06 » 2018.05.29 » 2018.07 06

gmEsRasaza
uds £ A

HNBEOTEE LS “ el RILET EEATHEL AT
5E%, EYHIEE EiE. B L5E s ST PR FEAE 76852 £00:01 85
2893017 BEE, THM L ALE AL AL i/ﬁi 30?ﬁ§ Fo 5001L &AL aFHH 55 A #412:01, ®340
o+ i o §9£960010 £ 4 76 i, 75 HEI0KATA, 000 £ Bito HeAE25% 89 KA. LEATEHZ D HRMm
EETTT N 0.4 41300 482 A4 Lk ERAL

8, 545000 &% A = .

FTEES

. ERTHRAHSAT K
4B EEAEESA0 ARSI EHR, HAESER
gt delny it HEBUOCERF B BERAFN, Sl # T — s ¢ 52000
P P rTr s EARLNE, AoB +M20001 £ A B R AAB R
0% ARER A E JERAAL0%, 2019 160fc & 772 220 1225% B b ol ARAS HAl, B z

o ORI FAMRE T XL M. #10%RH225%. AIRE., L7 ’lk

25%. F1A1a £ LAREE SA&kiEiﬂr‘ﬁ

2% ol A% 2 10%

TR K Wind, %58 R R P

HAVNA, HHBEEMFRTHEE GRS, BEFRSEARCLKIHB RGO AR TH
PR, AF: 1) REAKMHLS BT bk iasts), LEAREHfadE55, WA R S

&%ﬁ%%k@%%ﬁ$-2)%%i%ﬁﬁﬁﬁ@%%%\%F%ﬁiﬁﬁé%#%,
RE 95 AT B ERERE,

%%47#7‘!%7% ReBEHZERARABHERER, FRIRKZHER Y0, APFHRFTLEED
HAHMIRIAE, RENMALE TR,

EIPMNRERNDBLBAR B, THHBEERN AR

ERRA, RBRCAKMHAN S ARt g, BAARE ) A0t AR5, SN LT
ﬁﬁﬁoM%ﬁ\%%\@ﬁ\ﬁﬁ$%w,%aﬁﬁﬁ”2ms#£%%%k$%A%
7 18.05%. 42.52%. 42.02%7#= 26.56%.

Flot i ook 5201 53 2 KT R LA F . #588 2018 FF 40 7 69 5H 4 £ A4) F K F-0)
S, H A E 0 R BRI RSN TR A B b Al A 5.11%. 36.26%. 36.45%
5 15.79%.

EiF A RN E & AR RIEFILF AT LI BAT R




TR (%A | 2019 4 05 A 12 B

i

e IR 55

HUATAI SECURITIES

Bk2: #HLBASMRLENR B4&3: £8EANNERLEARE
(%) (%) (%) (%)
— A 5 HIMEN & b — AN 5 AP B e
NES - - N e 1] - = e g8
100% - EISERIES EEERIES 5% 100% - EICERIES ERERIES asos
F 40% /\/ L 30%
80% 1 L 35% 80% 1
-~ L 25%
r 30% o - -7 S S -
60% - | 50 60% - - S — L 20%
40% - - - [ 20% 40% - - 15%
S [ 15% - 10%
4 - 10% 20% A
20% o (] L 506
0% - . . . . L 0% 0% - ; : : . - 0%
2014 2015 2016 2017 2018 2014 2015 2016 2017 2018
FAH R Wind. % &L £ 5T Rt kR Wind, 4 RE KI5 AT
Bi4: FHERANSHERLAE B£5: HFARASERALAHE
(%) (%) (%) (%)
N &S BN & b N 5 AN &
ERUE S SO JE - - - | %
100% - 2! kS B0 ES 350 100% - ERAEIEIES EPERIES  40%
L 30% - L 35%
80% - S~ 80%
S L 250 F 30%
60% - L 20% 60% - L 25%
- - - - _ L 20%
40% - /) r15% 40% A | 150
7 - 10%
° - 10%
20% - 20%
L 5% F 5%
0% - . . . . - 0% 0% - ; : : : - 0%
2014 2015 2016 2017 2018 2014 2015 2016 2017 2018
FHRR: Wind, 4 FE #5557 FARB: Wind, 2 &GE A5 5057
FR. KAEROLERBE 0 EE Db K 0SB, TSR T Y
IR, M. ALRF IR oo £E > SeH kit g, Mt x2#al
KFRE®,
FiHEXBEHE, 2017 FAARE b0 FRRARA, K e £B &% 7.90 LT,
& kb 18.20%, F A 0 £ B4 13.40 1T, bk 13.43%, A4 d o £ B4 4.5 10T,
& kb 20.83%.
B&6: BEEXH 2017 o EHATEDL R BA7: HFETR 2017 £ ER R EEE 0Ly
(fez) B 20173 0 B30 20173t £ B 0 5 (%)
140 80%
120
100 60%
80 .
60 40%
40 20%
20
0 0%
EFR g R RERXRER R Iu R ER R IR IETERR IR R
T AL ETOUVRIRERYEEES FHAELRLLBRARE YL EE L D
L EPREELERPEPE S XK LT PHELRYPEYP R W XTI
o @ T 4o o @ B 4o
S ® o E g o -4 o F
e ® W ¥
EJ »
R R HEET ERIERT A TR R HAEEF RRIEFTLAT

EFEA RN EE B R RIEHE Z AT LI BAR R

'



TR (%A | 2019 4 05 A 12 B

i

e IR 55

HUATAI SECURITIES

B%8: KBERERHoXBHIL

2017 % H 0 2017 3£ b EB4H b

EH (ftn) h 28R (L) Bl o 25
P 43.40 7.90 18.20%
=i 99.80 13.40 13.43%
P 21.60 450 20.83%
W % o i Ao B 16.00 470 29.38%
EEATE 2.30 0.10 4.35%
AL 117.20 38.20 32.59%
o oK % 2.40 0.17 7.08%
PRA K 3.00 0.12 4.00%
A 6.00 1.15 19.17%
LA 7.30 0.10 1.37%
Bk 26.90 10.20 37.92%
W 4 6.80 1.74 25.59%
o k% 40.00 16.20 40.50%
AR 2.60 0.70 26.92%
= PR GEAL 15.40 0.90 5.84%
HA R AL 11.60 0.50 4.31%
BB B 0.90 0.62 68.89%
R AL 8.45 3.44 40.71%

FTHER: HREZ. EREHEFRLN

Bk b Rk, %A 77 A AR &

MHFREREeRIME, BAZHE. ki, ARUFXLLHEATHRA MRS, T
B HEEINT AT KA R 53R Y470 KNSRI By 77 @ Ja B EF, ey AR
X AR 5 o

EIN Y REARP, BANG) S ARG EIN S, LT RENET S HXNENEIIE
BAEHEHE, —F@FHNNRREIEINTHITIEER G, H— 7 @95 R IT R
BT B R B @ Y.

BRO: FHAKNA DS AEINA BT ANBT HEERE

L E X — AP AT R LB LI RGHRER, E—FERT £ 4RiE
TORFRMEENENE AL QDR LRS . N FRT o
E A 200 NE RARE, EINA 15 ANEsh A F AR KT RUEEE
A
BT ARE LR ER G, HENNRYEF N #NEZH AR Mg,
H R EHTHHEF .
WA RFHI A LA, BEAFHRERELTLES, ABKEER
AA=Z#awl, £EH GE R k4. # %2 Fisher&Paykel 14, #ikE®
4 MABE48.41%M% 4% MM & KA Candy /23], ## “HT R, #li&, T4
ZAE ARG A RAES S, B RBRAT RESR S . RIELREEHE L
Y, FIHCER, FEF. %I, £B GE Appliances. # % 2 Fisher&Paykel.
A A AQUA. & k4| Candy” t KR % &MA a5 A kiuisdE, 2018 44
ISP & vk 42%, 15 100%H A A SR o
REHNE) SEB WNAITEAMH RS, MY T £ T 5 BHEEH o253 k9%
W, RHEREEFNNEFTA, BT, BRFATOSE, FHEREEN S
TR AL, SIS T R

B RALFH AT R

DR A

FHER

AR

FA R NSNS,

EIEA RN E & B YR RIEFIRE A AT LI BAT R

('IIIIIII



TR (%A | 2019 4 05 A 12 B

e IR 55

HUATAI SECURITIES

i

BARmET, BAEELRIMINREATE ), BA TGS, Tt T 5 BEE L%
AR EA o BBk S| R By BT ), BB SR, BN F O XK
IR, —RAER EMBT W 5 BEF RO W5 BEHEEINET A FEREE @,

& IR T

, AR KR A K R A R
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AA10: MAHEEFRAEL-~SHFE
ERLEERS
8415.10.30 Window or wall type air conditioning machines, & M EEKXETE, G
self-contained =i
8415.10.60 Window or wall type air conditioning machines, & & BIE—ANFAEEF BT
"split-system", incorporating a refrigerating unit & i 48 A 2p | A 3R 69 1/ 1)
valve for reversal of cooling/heat cycle PHRXAGBEHEXZHA,
HFEMXZIR
8415.10.90 Window or wall type air conditioning machines, & BEXZTA, g Xz,
"split-system”, nesoi OHRKXER (EEATNE
a9)
8415.20.00 Air conditioning machines of a kind used for s & WHh FE ey =R
persons, in motor vehicles
8415.81.01 Air conditioning machines incorporating a A& QIE—NFAEEFAT
refrigerating unit and valve for reversal of 5 AP | G 3R 68 IR 1)
cooling/heat cycle, nesoi e
8415.82.01 Air conditioning machines incorporating a & BIE— AL KE TR
refrigerating unit, nesoi (AP Hay)
8415.83.00  Air conditioning machines not incorporating a & & TOFERAEEN A
refrigerating unit
8418.61.01 Heat pumps, other than the air-conditioning & 3f # %7 8415 B+ & # %
machines of heading 8415 (E#)
TR A8 AR K
8418.10.00 Combined refrigerator-freezers, fitted with K& B4 Kok 4a-5 % 4e, BLA
separate external doors, electric or other W7 R A R S ]
8418.21.00 Refrigerators,  household  compression-type, & KR EYE Xk 48
electric or other, other than those of subheading
8418.10
8418.29.10  Refrigerators, household absorption-type, & ESIE S ER &
electrical, other than those of subheading
8418.29.20  Refrigerators, household type, electric or other, & & % 8418.10 shay w5 3 A
other than those of subheading 8418.10, nesoi KRR ok 4
8418.99.40 Certain door assemblies for refrigerators, freezers & 2R #  skfa8. A FE WA AL H] A
and other refrigerating or freezing equipment (E3%) Rob k% &0
8418.99.80 Parts for refrigerators, freezers and other & 3 f# dikia. A EMA L AMH
refrigerating or freezing equipment, electric or (k%) ABRAKELE R AR
other, nesoi; parts for heat pumps, nesoi W, RRE
8422.90.04 Door assemblies for the dishwashing machines of & 3 #  szhsitilas (8422.11)
subheading 8422.11 (E#)
8414.40.00  Air compressors mounted on a wheeled chassis & # # SLAERKRAELATEI®
for towing (k%) = ARG
8414.80.16  Air compressors R M BAEEM
(ka8
8414.80.90  Air or gas pumps, compressors and fans B FAFRAAARK. RGN
(Ei#5) Fa Ry
Rk %
8414.10.00  Vacuum pumps KR H AR
(ka8
8508.11.00 Vacuum cleaners with self-contained electric g & HFEF 1500W &4 1
motor, of a power not exceeding 1,500 W and ERETREALAL B
having a dust bag or other receptacle capacity not AR LR,
8508.19.00 Vacuum cleaners with self-contained electric g% & R BRI A
motor, other than of a power not exceeding 1,500
W and having a dust bag or other receptacle ca
8508.60.00  Vacuum cleaners with other than a self-contained &% & — AR EEHAEGGH L
electric motor %
TR IAR X

EiES RN E R PR FAER L FAAT L3 SRR
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8451.10.00
8451.21.00
8451.29.00

8451.30.00

8451.40.00
8451.50.00

8451.80.00

-3 ¥ ES
8528.49.15

8528.49.20

8528.49.35

8528.49.45

8528.49.60

8528.49.80

8528.59.05

8528.59.10

8528.69.05

8528.69.10

8528.69.20

8528.69.30

8528.72.04

Dry-cleaning machines
Drying machines, each of a dry linen capacity not
exceeding 10 kg

Drying machines for yarns, fabrics or made up
textile articles, each of a dry linen capacity
exceeding 10 kg

Ironing machines and presses (including fusing
presses) for textile fabrics or made up textile
articles

Washing, bleaching or dyeing machines for textile
yarns, fabrics or made up textile articles

Machines for reeling, unreeling, folding, cutting or
pinking textile fabrics

Machinery for the handling of textile yarns, fabrics
or made up textile articles, nesoi

Non-high  definition color video monitors,
nonprojection type, w/CRT, video display diagonal
not over 34.29 cm, incorporating VCR or player

Non-high  definition color video monitors,
nonprojection, wW/CRT, video display diag. ov
34.29 cm but n/fov 35.56 cm, incorp. VCR or
player

Non-high  definition color video monitors,
nonprojection type, w/CRT, video display diagonal
over 35.56 cm, incorporating VCR or player

video
cathode-ray

monitors,
tube,

Non-high  definition  color
projection  type,  with
incorporating VCR or player

High definition color video monitors, nonprojection
type, with cathode-ray tube, incorporating VCR or
player

Black and white or other monochrome video
monitors, with cathode-ray tube

Incomplete or unfinished color video monitors, w/o
cathode-ray tube, flat panel screen or similar
display device, incorp. VCR or player

Incomplete or unfinished color video monitors, w/o
cathode-ray tube, flat panel screen or similar
display device, not incorp. VCR or player

Incomplete or unfinished color video projectors,
w/o cathode-ray tube, flat panel screen or similar
display device, incorp. VCR or player

Incomplete or unfinished color video projectors,
w/o cathode-ray tube, flat panel screen or similar
display, not incorp. VCR or player

Non-high definition color video projectors, with a
cathode-ray tube, not incorporating VCR or player

High definition color video projectors, with a
cathode-ray tube, not incorporating VCR or player

Incomplete or unfinished color tv reception
apparatus, presented w/o a display device, incorp.
VCR or player
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8528.72.12

8528.72.20

8528.72.24

8528.72.28

8528.72.36

8528.72.40

8528.72.44

8528.73.00

8529.10.21

8529.90.36

8529.90.39

8529.90.43

8529.90.49

8529.90.54

8529.90.86

8529.90.88

8531.20.00

8540.11.10

Non-high definition color television reception
apparatus, nonprojection, w/CRT, video display
diag. not ov 34.29 cm, incorp. a VCR or player

Non-high def. color television reception app.,
nonprojection, w/CRT, video display diag. not ov
34.29 cm, not incorporating VCR or player

Non-high def. color television reception app.,
nonprojection, w/CRT, display diag. ov 34.29 cm
but n/ov 35.56 cm, n/incorp. VCR or player

Non-high definition color television reception app.,
nonprojection, wW/CRT, video display diag. ov
35.56 cm, incorporating a VCR or player

Non-high definition color television reception
apparatus, projection type, with a cathode-ray
tube, incorporating a VCR or player

Non-high definition color television reception
apparatus, projection type, with a cathode-ray
tube, not incorporating a VCR or player

High definition color television reception
apparatus, nonprojection, with cathode-ray tube,
incorporating a VCR or player

Black and white or other monochrome television
reception apparatus

Television antennas and antenna reflectors, and
parts suitable for use therewith

Subassies w/2 or more PCBs or ceramic
substrates, as spec'd in add. US note 9 ch. 85, for
color TV, not w/components in add. US note 4, ch.
85

Parts of television receivers specified in U.S. note
9 to chapter 85, other than printed circuit
assemblies, nesoi

PCBs and ceramic substrates and subassemblies
thereof for color TV, w/components listed in add.
U.S. note 4, chap. 85

Combinations of parts of television receivers
specified in U.S. note 10 to chapter 85, other than
printed circuit assemblies, nesoi

Flat panel screen assemblies for TV reception
apparatus, color video monitors and video
projectors

Parts suitable for use solely or principally with the
apparatus of 8525 and 8527 (except television
apparatus or cellular phones), nesoi

Subassies w/2 or more PCBs or ceramic
substrates, exc. tuners or converg. ass'ies, for
color TV, w/components in add. US note 4, ch. 85

Indicator panels incorporating liquid crystal
devices (LCD's) or light emitting diodes (LED's)
Cathode-ray television picture tubes incl. video
monitor, color, non-high definition, non-projection,
display > 35.56 cm

PR

£ W
(L)
£
(L35)

£ #
(L)

M
(L)

£ #
(L)

E o #
(L)

A
(L)

£ # #
(L)

£ W
(L)
£ W
(L)

A
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HUATAI SECURITIES
ERF e EMBIE
B, E#Y, FAEFE,
MR T A KRR
34.29 cm, LI FALML
RAEHE
E L= AR [N
A5, ERY, ALEE,
MR T A KRR
34.29 cm, R &,4 VCR 3
WA
R FH e wAZEK R
A5, RV, AELZE,
23 A &AL 3429
cm, 21 A48id 35.56 cm,
6,8 FRAMRIEA S
EFHFH ELAZI L
A5, RV, AELZE,
MME T A KA
35.56 cm, &4 VCR &4&
HE
8,36 FARALR A G P
A IAMA & R F A EE
B AW & R AL R
b
HE & A B & ALK
EE, BPE, WwORSHS
KE, TOFETMBIRK
FM
R AN KRS &S
B, ERY, TOMRHL
E, LAERBEAIAFM
2Rt & w I
¥E
B AL R KA KRB AT S A
HiE R 2R
M A #LsE (U.S. note 9,
chap. 85) HLZ & 2 /M3
%% PCB RM#E Aoy
F£, HERLMTE (US.
note 4, chap. 85) [ #n4a
1
WAL S B4, frAle
SR (A ATH
#9)
AR NEE RS L]
FEM AL, A4
Frys (U.S. note 4,
chap. 85)
L 6 AL S AR
&, AREP )b 38 48 A IR ST
(& A3 ka9) (US.
note 10, chap. 85)
ALK E . B EMNR
2B AR AR F
R R LA
ERTFREZAT
8525 4= 8527 i & (&4
R RFARIN) R4
(L& A7]H69)
2R % PCBAME
EARGGF £, TOIERAE
BRERE, a, AT
Hewl, Ko, £
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B 69 48 T E AR
PARST & A BARE, &
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SEWE. ERF. BT
%>35.56 cm
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8540.11.24

8540.11.28

8540.11.30

8540.11.48

8540.11.50

8540.12.10

8540.12.20

8540.12.50

8540.12.70

8540.20.20

8540.20.40

8540.60.00

[0 ki3
8540.71.20

8516.90.35

8516.90.45

8516.90.50

et AR X
8516.60.40

8516.90.55

8516.90.65

8516.90.75

8516.90.80

PRE

8516.90.85
8543.70.71
8539.21.20

8539.21.40

Cathode-ray TV & video monitor tubes, color,
non-high definition, non-projection, video display
diagonal

Cathode-ray TV & video monitor tubes, color,
non-high definition, non-projection, video display
diagonal > 34.29 cm &<35.56 cm

Cathode-ray television picture tubes incl. video
monitor, color, high definition, display diagonal >
35.56 cm

Cathode-ray TV & video monitor tubes, color, high
definition, video display diagonal video display
diagonal > 34.29 cm &

Cathode-ray television picture tubes incl. video
monitor, color, non-high definition,projection type

Cathode-ray television picture tubes incl. video
monitor, monochrome, non-high  definition,
w/faceplate diagonal > > 29 cm and <42cm

Cathode-ray television picture tubes incl. video
monitor, monochrome, high definition, w/faceplate
diagonal > 29 cm and <42cm

Cathode-ray television picture tubes incl. video
monitor, monochrome, non-high definition, nesoi

Cathode-ray television picture tubes incl. video
monitor, monochrome, high definition, nesoi

Cathode-ray television camera tubes

Television camera tubes, image converters and
intensifiers, and other photocathode tubes, other
than cathode-ray tubes

Cathode-ray tubes nesoi

Magnetron tubes, modified for use as parts of
microwave ovens

Parts of domestic microwave ovens, assemblies,
having more than one of: cooking chamber;
structural supporting chassis; door; outer case

Parts of domestic microwave ovens, printed circuit
assemblies

Parts of domestic microwave ovens, other nesoi

Electrothermic cooking stoves, ranges and ovens
(excluding microwave ovens) of a kind used for
domestic purposes

Parts of domestic electrothermic cooking stoves,
ranges and ovens of subheading 8516.60.40,
cooking chambers whether or not assembled

Parts of domestic electrothermic cooking stoves,
ranges and ovens of subheading 8516.60.40, top
surface panels w/orw/o elements or controls

Parts of domestic electrothermic cooking stoves,
ranges and ovens of subheading 8516.60.40,
door assemblies

Parts of domestic electrothermic cooking stoves,
ranges and ovens of subheading 8516.60.40,
other nesoi

Housings for domestic electrothermic toasters
Electric luminescent lamps

Tungsten halogen electrical filament
designed for a voltage not exceeding 100 V
Tungsten halogen electrical filament
designed for a voltage exceeding 100 V

lamps,

lamps,
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8539.31.00  Fluorescent, hot cathode discharge lamps, other & & . MAMAELT, T
than untraviolet lamps 0.3 8 KA VAT

8539.32.00 Mercury or sodium vapor discharge lamps or g & FEC I EER AT
metal halide discharge lamps (other than A& AT (I & IT
ultraviolet lamps) 5D

8539.39.90 Other electrical discharge lamps, other than & M58 0T (BAPAAM) . R 3K
fluorescent (hot cathode), mercury or sodium WK AT A5 BALdT
vapor, metal halide or ultraviolet lamps SO SN BIT I AL

*T
8539.49.00  Ultraviolet or infrared lamps PR S FINBAT, LI ERAT

BA1l: KA KK TR

FHRR: EBREHEXEARELE, FRIEFF LA

LR R EAR RG]

LAY A REIGHT % 2.68%, Bl K 300 454 F#% 4.67%, LiE2E35TF#% 4.52%,
BN B BFERH LR, AT HHIATH, RemIkHBH 7R 300 4% 1.99 &
o, EATAR R P TR RO

B£12: FPFBMRARKK

(%) ; %

" AR W AR

o -

1% 2% 1

= 1% -

-1% - 0% -

2% - -1% A

2% A -2% -

3% A -3% A
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4% 5% 1
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4% 796

5% - w = & < & o X & ®» & =

P& 2 % o o oK T & ® o

-5% - R £ @® T & K H K L& 2

PE300 EiESHE R E RS G R E 2 IHE TLT S S N A . #0R o

FAE KR Wind, 48 FE R AT

TR Wind, 4 RIER TR

aw: TRABREHEELTE, LEAR)ABER D, ERLLBHEERRE
TR R IE AR ARIE T LA KAIE, 2019 F 1-3 A, FIAEKRS T EK+0.9%
(AR EE+2.9%., M5B HL-1.4%), WA R, KA E ) TFR D, 71L&
By YR AR N B ik 1B 5k . SRR FRRERMA TA, BAKDEI) PIGH RS
SEEAFZEEMNRY, BAVAAMNA X 69 T A5 2 A F4F KN 8. B RN E
H 55, BT AR o KBRS, ERAETHEAS LS LB AT K, KAA
AOERKELEASE, RER. i, REFFTEMNAAAEY, A DEFESGEAF
KF,

MSCI # & A R NE T &2, RMBM 5. 8. 11 ARREINFL#E—F RN
T2HE, FehiFAPHABELS. FEANEEEXEH IR EIN TR LY
BK, BUESFHERLER, ZFHE MSCI BIERZEFRAK. Fit, 375 B IR0
CAERMNPRANSRAE, FRMELTOEEAPRD ALY, FLFHN MSCl 89K &
MEAEEARS A, EHER N LS. FHER., REBREREH T RIRECR 3T 69
BMARM BIE R,
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Bl BAARE R R REBRAZRABAERLRTLR

BT LR LB B AN * R BB, HEFCATERKRA - R, AFEKMN
AN HRZ[HANAEET RKBEMPORE K. AR BRI RIELE, XEEHTREN
WALE LRk KA KT H LSRR

JEB 2019, MAARELABKSHERERESHLE, KR TERWE KL EmEFE, Rt
R ZHFAR T S H R AR B, PRRTRARESZHOHEGFRE KA LMK
RAFAY, SMAMELLALRLETATRTHACAER, WHAZRA, RNEE
AL EAARNAEH B KAz, RAVAA BN EE ARG RAZELAEEHERXENLY, KANRE
FHFLRARF, BELBXEBEEENRNLZET Hv KT 50T M,

PR BRRMEERIEKAK, XELEHFRAKINE)
PREATLEGELEMUTHEK, FoH M EMRRASRRRAE S, Lt > &%,
o EHEMK, AHARELHF—REY, XEAHKFROLGIEE, ZRENKF
MRy R, ARENLEL DR FNAR mA LREERE, TEEPNEEHEF
B E@RI, ol SR my AR, &L T ST KR A LUK A AR R
B A SRR, BKEF AR, SLEBRG

By : > B EMMHER, RARNAMRE, BEE LG
W BRGEBMTR, RERBFCHEMAESN, BLGEREHE T 5> HERSE. K
Ny, WP R FEREE, FotT BT aEH =R REKRZGRRRF DM AR, T
ARG Iy Z VI BT AT — ZEIRT L RAT Z AT AR K 2 ) KT IR T ey 45T
o BAGE, MAAAMNE S EDEARCH AT & LRI, LA FIAHFLERLLY
Fl, RKELEZRIRGRETAZ RF ER NG E L,

LaF: RIEATLBEARRALARH

LHRFMF AERAMAREARTMEG R LB RAL, REFTLFRGERE
o 3RS EAFERK AL, BidY Kok, HRTL, HERAMATERLEH, 2F
RAILBMNAE S HE P A, BKEAT LT ESHAGRM ., FF LA 7 A0 Itk 77 89

gk,

EiES RN E R PR FAER L FAAT L3 SRR
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LA

B£&13: EaAAG—KNA

05 A 10 H B AR K 18] EPS (7L) P/E (4%)
AP S AR K k&N (L) () 2018 2019E  2020E  2021E 2018 2019E 2020E  2021E
&R 600690.SH  EA 16.43 17.94~20.70 1.17 1.38 1.62 1.87 14.04 11.91 10.14 8.79
WL R 002508.8Z EA 27.48 34.40~37.84 1.55 1.72 2.04 2.37 17.73 15.98  13.47 11.59
DR AE A 000418.5Z EA 57.39 67.60~70.98 2.94 3.38 3.91 458 19.52 16.98  14.68 12.53
HirE K 002677.SZ ¥%# 13.83 16.06~17.52 0.58 0.73 0.91 1.11  23.84 18.95  15.20 12.46

TR S RAE R I AT

B&14: EENIRHFHAE

P S R

®hHeH —FFBANBA BRI R, FETH, £H “EN” HE

(000651.SZ) 2019 4 4 A 29 H & # & 2019 F—F 3k, 2019Q1 & 1k BN 410.06 12T, R H+2.45%, Ja# 4%+ 56.72 1., B H+1.62%,
FedE B 13 H4 A1 51.14 1L, RlH+22.16%. &A1 ) 2019-2021 4 EPS % 5.06. 5.97. 7.07 T, 4£#H/N3 “EN” 4%,
EEHETEHRES: #HEE000651,FAN): ITh&HHBT, KADNERA

M ERRA AIFR R R, ®iF “CEN RE

(002705.SZ) 2019 4 4 A 26 B/ & # % 2018 £k & 2019Q1 F4R, HARFAHA, 2018 F kBN 84.44 1L, REt+2.70%, V2444
5.031C7, F+23.21%, iedF/5 128440 F 1+49.96%. 2019Q1 ¥ ML 18.80 12T, FlH+3.41%, 1284 #)id 0.89 12T, F
tb+106.49%, 3= J& 5] tb+100.85% . 2 &) 4016 A4k AL AR 4 10 ALik K HL4 404 3.5 Lo KAVt 5] 2019-2021 4 EPS % 0.81.1.10.
1.27 T, %FHnsE) “EN” PR,
EEHTHEEL: #HERMO002705,FN): 5 TFRALLE, #AHKXGRA

*FRA A, AMRAML, BF CENT FLR

(002035.SZ) 2019 4 4 A 28 H /3] # % 2018 ik & 2019Q1 F4k, -4 LATH#AA, 2018 F 72k Bk 60.95 12T, FIH+6.36%, Y344 #1iE
6.77 12T, FlH+32.83%. 2019Q1 E 4k A 13.31 12T, FlH-6.54%, V34414 1.32 107, FlH+14.80%. 4 5]tk &AL R4
10 Lk KA 4] 3 Lo A&AMTFAT 2 ) 2019-2021 4 EPS 4 0.86. 1.02. 1.23 T, 4EHANE “EN” F&R,
EEHETHEREA: £FRMH002035,FN) S, E2AR, LARFERA

E3E Xii BB T, BMNBRSAEE KA, B “EN L

(000333.SZ) 2019 4 4 A 29 A 84 % 2019 F—F 4k, 2019Q1 & kBN 755.00 12T, Bl H+7.42%, 1284 F)id 61.29 127, FlH+16.60%,
FedE B 13844108 60.85 12T, FlrH+19.84, &AMt 8 2019-2021 4F EPS % 3.52. 4.11. 4.65 T, ##HN3E “EN” 4%,
BHETHRAI: £4EF(000333,FAN): T MMEMERBAIRE S LT

FHER AR R RER K, B CEN BR

(600690.SH) 2019 4 4 A 29 H /3] # % 2018 74k & 2019Q1 F4R, 2018 F7& b ¥k N 1833.17 1L, R+12.17%, Y284 4)id 74.40 1z,
Bl H+7.71%, 3ok V284 410F F 1 +17.38%. 2019Q1 ¥k A 480.43 12T, Bb+10.17%, V3444008 21.36 12T, FlH+9.41%,
FodE G Bl 1 +7.12%, 4K T4, 2 88 MRS 10 Lk A4 4 A) 3.51 T (2016-2018 F 49 4o 44 30%, *F 5 & SFRAL
WAL EE A K 2.5%. 1.8%. 2.5%) . KAV 8 2019-2021 4 EPS % 1.38, 1.62. 1.87 T, #4h+FnN3& “EN” 4,
EHT&LL: FHHRG00690,FN): FAHFNAFH, LAERKRE

EREE BeRkaxt#RRALPHELK, £ “EN” FL

(002508.5Z) 2019 4 4 A 24 A 84 % 2018 4 & 2019Q1 4k, 2018 44 A3 F & SAATHIA, 2018 F8 L YA 74251, B
F+5.81%, V3844114 14.74 12, Fl+0.85%, Fodk /G )34 4 410 F 1b-5.56%. 2019Q1 ¥ A 16.60 12T, F H+4.30%, J34&
# A 3.20 L, FlHb+5.84%, 1edkjs R H+8.55%. A i@ ekt A4 10 Bk K& 4] 8 T (5% % 51.5%) » KA
/N 8] 2019-2021 4F EPS % 1.72, 2.04, 2.37 T, #%#Hn3d “EN” 4%,
EEHETHEAL: HHRER002508,FN) #EEf HLrFEIHEHE

MR A BRI GARMEIE R, B “EN” LR

(000418.SZ) 20194 3 A 29 H /814 % 2018 SFSF 4k, 2-F £ A E b BN 236.37 12 T, Bl tb+10.53%, 55 33 #% #)7d 18.62 12 T, Fl tb+23.64%.
BBt/ 8] 2018 F B T AT A B, TELRL, RUANREHIER A, N EEWERBELASFFACKIEL A AET, Tks
HENEKRAEGERLTF NG, BRI CAHFHAANE S F, 54 10 Bk KA 24 40 T(EM). XF A 5] R
469 T, Mt E 2019-2021 4 EPS # 3.38, 3.91. 4.58 T, #4##HNE] “ENT L,
EET&HRAL: X4 AO00418,EN): # 7 = HARS;, FFLEHBAR

L ER LHEFERAM, AFREERRSMY AR, 85 RS HA

(002677.SZ) 2019 4 3 A 21 B8 # % 2018 SF4F41, £FFMNE L LN 14.01 12T, B 1+36.49%, 52 I3 #4418 3.78 1L L, Bl 1t+23.70%.
B B 8] 4 18) AR AR R A 10 AR R Ao A) 4.65 T (AL o RAVAAERIEIT LT HMaF k3, [25% RRAADHRERA,
N E) e KB A R s R e S MERN, AR TR H s, A 2R EF LB it 5] 2019-2021 S EPS % 0.73. 0.91, 1.11
T, HHNE EHRT IR
EHFTREL: Hiz £ R(002677, %K) FRERk, EEFTHAFE

T kR S RIERAT RPT

T T ——



https://crm.htsc.com.cn/doc/2019/10710209/815cf022-8484-4ac7-acbc-695b1864cc83.pdf
https://crm.htsc.com.cn/doc/2019/10710207/03302252-32e7-4d78-9059-960deba0d87e.pdf
https://crm.htsc.com.cn/doc/2019/10710207/b27197b4-b02c-4c1b-b973-db4008bca8a7.pdf
https://crm.htsc.com.cn/doc/2019/10710209/c639ec26-5a6e-4966-9107-6079d702f60f.pdf
https://crm.htsc.com.cn/doc/2019/10710203/c4a1e3aa-6929-47d0-9ce1-d7d5c7673a0d.pdf
https://crm.htsc.com.cn/doc/2019/10710207/fa870331-8a45-4a70-bc01-ff4a6b3b07cf.pdf
https://crm.htsc.com.cn/doc/2019/10710207/4af482f3-6816-47e6-9df7-83e4fb341aaf.pdf
https://crm.htsc.com.cn/doc/2019/10710207/3269be77-1952-4dde-ae4f-d329098075dc.pdf
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B4&15: BNXEN—KE

054 10 B # K g —HM EPS () PIE (4%)
PP NEARA  WEH (R 2018 2019E 2020E 2021E 2018 2019E 2020E 2021E
#ih R 002032.SZ 67.79 2.03 2.42 2.86 3.36 33.39 28.01 23.70 20.18
MR 002242.SZ 21.84 0.98 1.11 1.28 1.46 22.29 19.68 17.06 14.96
HEFEE 000921.SZ 13.68 1.01 1.20 1.37 1.54 13.54 11.40 9.99 8.88

o FMEREE, AL RIERF T

s
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GRS

RERMA: KM EAH T L, RiaMBRAL TR &k
2019 55 A 10 B, HmeHR G T EEMNI& 70.86 £ TR, 5EFFH-8.53%, &M
R E AN 4843.00 ik, 5 EFFH+42.40%.

2019 %5 A 10 #, LME 3 A~ AWM ENMH% 6146.0 £ Tk, 5EFF-10.43%:;
LME 3 A A 42 30500 &0 4% 1815.00 £ ok, 555 FH-22.00%.

B4%16: RbEREMMEE TSR & B&17: LME3IA A4, ethikggax
(% 2/ 40) AR (/R (/o) £ %k i ) —
140 - - MRAH (BE/) - 5,000 5000”7 BILACK A LNESAA 49 L Sy
- = BN LMESA A 8 (o B F /o)
120 A [ 4500 L 2,600
! 4,000 8,000 1 | L 2, 400
100 - 3,500 w i
' 42,200
80 - r 2 ggg 7,000 -Jr' oo, | 2,000
-2, 1KY "',r
. i L
60 L 2,000 6,000 1 Wl 1,800
40 - 1,500 r 1,600
L 1,000 5,000 - - 1,400
20 500 L 1,200
0 r r —~ 0 4,000 T T — 1,000
2013-03-22 2015-03-22 2017-03-22 2019-03-22 2013-03-22 2015-03-22 2017-03-22 2019-03-22
AR R Wind, £ F9E K 5LPT AR R Wind. 4 F9E K5 5LPT

EH BRI, BRi LB FH RE T KL

AR L IRAR G asER LR, &RTERMEEFREZ. CABKRE KRR BEE, &mE
RNeA @R T FEER, BREZNEERTK, 8%, DRT@RNEIFLA P
iAs, AR E A LCD TV @M A4S B Eb 4k 22 4R 3k 42 . 2019 4 4 1, 32/43/49/55
& # A& % A 44.00, 85.00. 110.00, 140.00 £ T/ 4, B 6-21.43%. -8.60%. -11.29%.
-17.16%, 12 M A& A FE BB L BN RvR T, BN RT am MRk 2 A 45 A4 1.2,
1. 0 # 7T,

B£18: @RBLLH I ANHERKLE

(£T/R) fﬁ*&:i{i%%fﬁ@#&:ﬁn?j‘ﬂpen Cell:HD

250 4 Mk : i WAL @ #: 43 : 60Hz Open Cel | :FHD
- = M H iR AR LALE 49T : 60Hz Open Cel | :UHD

200 A

- - e = -
- -

150 A

100 A

50 A

2016-12 2017-03 2017-06 2017-09 2017-12 2018-03 2018-06 2018-09 2018-12 2019-03

TR R : Wind, & &iE R AT
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i

AT A3 R 8 S

B%19: 47aedfEii

#1H B A Py 7 AR A G

2019 4 05 A 10 # T iE R 4 QIEENHE 2.84 Tim FILEK 7% (ERHEEFRL)

20194 05 A 10 1 223 L IR Bk RPATR R TRAK, bR ekt (AEEEFRI)

2019 4 05 A 10 H +EHIEAR FEAKRT LA RER: AR ZLETELE—FRA (BHEFRX)

20194 05 A 10 1 PEBLEHR A Rmy BRI kSR X (BEEFRIL)

2019 % 05 A 10 H FTEERLHA ARBRESMEET ! AMARAREELKAAMEROEL (BEEFRL)
20194 05 A 10 1 OFweek 200 2T H# R HAH B L AF “AATH” (EHEEFRIL)

2019 4 05 A 10 B LR KR AV EAAER R F L bgGok (EHEHFRI)

20194 05 A 10 1 Fa il AR AT LR AREAEY (BHEEERL)

2019 % 05 A 10 H A4 B R HATEE N LR IERA R F LR AR ARE (BHEEARL)

2019 4 05 A 09 H e RATLH P EAKTLSE: —FEAREIERFAL KR TR (BHEEEFRL)

2019 4 05 A 09 H F AL ARAE FHRTHEELE®H: 26.9%4 k44 Tk (LHETEHRL)

20194 05 A 09 H LasHmA REEE—R 2R E?A5: ENREEATH—HK (AHEARI)

2019 4 05 A 09 H L= T FRILE “REA” afed £ 7R E—h% (RHEFRI)

20194 05 A 09 H ARk HERELBETHERKEA ZWEIRT SAAR (RHEHERI)

2019 4 05 A 09 H TEELHA S3AAKBEATTHRAL LT EmilEREkEER (BEEFR)

2019 4 05 A 09 H o Bk AL JHRAKEAEE, AKSAHRE, BRaRSRHELBSE— (REEHRL)
2019 4 05 A 09 H J M B4R CHEX ERH=ZA (BEHFEEARX)

2019 4 05 A 09 H Ofweek ##+F 46 K LED L7, 3] 2018 SFBUFAMNEHES h 7 : AMAR/Z b v/ BT (EHEFRI)
2019 4 05 A 09 H IR AT A7k K EARE TR TCL k46" F P £ "SR (RHEHAX)

2019 4 05 A 08 H A F AR A CHERE LR RATU K B fT? — kR bR (REEAR L)

2019 4 05 A 08 H A iRt 22 FHARE Nps: FHH ek 4 AENE 5.41GWh, B3k 45.83% (EHEEHE )
2019 4 05 A 08 H R 2 2018 F—& AR AL H R EHIFLZHY ) BN IHKRBRFLE (BHEEHFRL)
2019 4 05 A 08 H AR EE SR FRRAEANE AR L WA AL LAE R (BHEFRI)

2019 4 05 A 08 H HEE SR B S RAFRL AT T (BEERERIL)

2019 4 05 A 08 H Fa il 12 RARRAF BN LML : LG TH. RlkESe (BEEHRIL)
2019 4% 05 A 08 H A R HRBHAAMELKERES A9 BES MFET (BHEEHRL)

2019 4 05 A 08 H PEEATRA LGHETEA ‘T FomARKAAA R (BHETHFRIL)

2019 % 05 A 08 H g g edik: FREF P ELEANT B LMHTH (BHEFEL)

2019 4 05 A 08 H IR AT N CREF: THRFRILESZES ], PARALECYETS (RFEAFRI)
2019 % 05 A 08 H P ERE R A FALVS HAAR S, LHEAEEME or B4E? (BHEEHFRL)

2019 4 05 A 08 H TEEELR BT ey R AR ALK AT — AR B R 482 (BHEFAL)

2019 4 05 A 08 H g g 2019 #RAZHFMM (4K/BK) L KBEXA¥HFS A9 B A MNEHF (BHEHFRIL)
2019 4 05 A 08 H ZiFEHER RE WK E L K Y H XKL AR AE (AEEFERL)

2019 4 05 A 08 H FRAR AR E RN BT BRI ERE6TL? (EHEFRIL)

2019 % 05 A 08 H FEKBIARE RGQHRET ! ATHEERS M TH 2R EZLEBFFRLAZEHLEE? (AEEFRL)
2019 4% 05 A 08 H TEEECHN THZHEHMNEFHREAEREEAD (AFEEFRL)

2019 4 05 A 07 H A Letv @£ T, ZHERAEMGRE5THR (RHERRIL)

2019 4 05 A 07 B LiEHER BIFEHAF! Z 2 FEERF AL AR RS (BEEFRIL)

2019 4 05 A 07 H R&@ FEBLEH 80% % & Wik #, fBRIER A RO B (BEEFHRIL)
2019 4 05 A 07 B R ZE R 64 LT RALE ! 43 MK AL 2018 FHoiE18R (EELHRIL)

2019 4 05 A 07 H FERER MR TATRZ HERE X BRAMEGNTARLKHZH%? (REEARI)

2019 %05 4 07 H 25 Bk HHd EhHERM LT (EHEFRIL)

2019 4 05 A 06 H A R HI e ER 18 FRME AL AAN: Tk, £ Fok (AHFEFRIL)
2019 4 05 A 06 H 4 /R 5 L IR B NAEAIERTE, S s bEEg Y (AEEFRL)

2019 4 05 A 06 A T RA AL BRI R PR R S0%IELIRAEERAE (RHEEFRI)

2019 4 05 A 06 H Ofweek ##F 44 LED Bl TAHRBAOI K AETEELT (EHEHERIL)

2019 % 05 A 06 H ik WHAEMARK, LUt SFEREAR—EE (EEEFRI)

2019 4 05 A 06 H F FARBEH A b E B Rk E BT NG 2018 FR LG E S (REEFHRI)

2019 % 05 A 06 H HLled H AR : A ALD 44U 3 Micro LED it (AEFEFR L)

2019 4 05 A 06 H ) 77 AR T AR 29 HAF AL AU P, TRE S A, 1LRAF B ARG (REEHFRL)
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