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B REIF T LR, BRE RN, BT EFR Y, R
MmEen, B ERIKTHFR A, AL L ITIP R NHSAT T 5 5FF
B, B REREEHT, EASTAFRY, MEFHFAES; MR
WA B R R £, Fols ARRAA £, HRERTHGHE, 0%
WFEFRH; TS RIBHR T RIGER. EREA, SFUARERD
B EZEAY, ¥E0EHE, BIANIEREZ AT ERBTY, i+
MEAVE IR (B A 5w B Bifast & T bskeh 3oh), FIATA
BERRFE A, BT L, BNABEERMALEGAREL, A8 B ifs
{AMK (A PB Al BB R A L), HA T T ADHH 2 kL5 AR,
Bl BFAEFT KR, HARKREE LG AT, H KR &M,
R, 94 F EABA ¥ HRKIEEAFATIL R LG LR
LWARBK: — 2B OMTHEREE, LENEFRABYhR], 125
& 3-54F, EHAH) — BRSSP AR 35S T e ibaE AR,
WP ANAEIRIE A TR E, NEA KA TR, RANE FHEKE; £
F FIBARB AR A SR (LR —FK), REFHEATTH, 28
& ZME SN, 2017 FR I AT M MEIRN, MEHBEE THERE,
B AT 8 BRI LT S PAR AR R Y AP F RS, BRIMIRELETHS:
M, ZRARGHR. TRARES =BG AFSASETY, BokE, AR3F
28] ROE AodARAR H 4L T4 Kk A%,

ZARME BA CRATRNE])T BB, ANE) AR ER, SRR L
BT ITT RIFA RS, MKk SRR B K, R W 48 2 kg; 2016 4F
Frdl e 8) 4 F A (RILA S HATF X ARKEYT K. SHFAF), 2019
SH DRI, ML TR, FRTAETR, FIEE LA KA
FikfefliEE LA, W), RER=ZF, BAGRA PRFZHRERL.
LHEM: B FPATLE RIERMAGRZN, ATLABILE, AN G
BT b BHGIRI (NG —FIRK ), N5 E R T Fa i B
M (I K F%suht bk ) ki g Mmae s, BA|PARF KA LITE0E;
N R, %1 2018 FAALFAEFE W R, BATAARL T4
b E R R R IR, AE) 15 E AR T4 33%, £ EF| AMET, R
it 1 E R bR BATEEY BT L P AR RR AT, B& T4
Rl .

RARIEIBATIL: ATk b KINE RAABRIIG KR TN, T LMBIER, Rk
g F4 AR E, BATA T AL, 2019 SFHRKENE K & H Fo 3k 2014
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F NG AT F MR
A -&id ATEHE EPS(7L) PE(X) EV/EBITDA(X) ROE(%)
BRE@MAF BERA  HF 8
Y &84 (/&) 2019E 2020E 2019E 2020E 2019E 2020E 2019E 2020E

H¥KR  600585.SH RMB  38.95 2019/4/29 %A 45.55 5.33 5.16 7 8 4 4 22%  19%
¥R 00914HK HKD  44.95  2019/429 %A 5525 533 516 8 9 4 4 22%  19%
#41K% 600801.SH RMB 26.63  2019/4/1 ¥A  29.00 3.17  3.09 8 9 4 4 24%  21%
i ER 601636.SH RMB  4.02  2018/10/12 FEA - 050  0.55 8 7 21 21 17%  17%
LA %% 600529.SH RMB  27.45  2019/5/5 A 3220 115  1.48 24 19 15 1 12%  14%
+EEZ 600176.SH RMB  9.48  2019/4/4 ¥ 1386 077  0.89 12 1 1 9 16%  16%
d A4 002080.5Z RMB  12.09  2019/3/5 ¥£A 1594 094  1.17 13 10 8 7 12%  14%
K& 300196.5Z RMB 8.68 2018/10/28 F A - 0.96 1.17 9 7 11 8 14%  15%
7@ 002271.SZ RMB  20.50 2019/4/29 FE AN 21.12 1.32 1.63 16 13 10 8 20% 21%
=A4&#F  603737.SH RMB 59.87 2019/5/10 EA 62.90 2.40 3.60 25 17 14 10 20%  25%
1H 2# 4 002372.5Z RMB  18.67 2019/4/26  E AN 21.16 0.92 1.12 20 17 16 13 31% 34%
¥ EAF 000786.SZ RMB  19.44 2019/5/7  FEAN 25.95 1.73 2.21 11 9 8 6 18% 20%
FECRE 002798.5Z RMB  20.69  2018/8/28 F A - 258  3.46 8 6 9 7 16%  18%
% ¥t 603688.SH RMB  11.96  2019/3/20 ¥ A 1830 061  0.82 20 15 21 15 13%  15%
¥ 47Kk 000401.SZ RMB 16.15 - EN - 1.92 2.19 8 7 - - 17% 16%
%EE  002043.SZ RMB  5.99 - BN - 049  0.56 12 1 - - 21%  21%
HIFERB: Wind, J-EZAER L AR S

JEL: AP EMHIE R R TFWINd B4t 20194F5 A 17 B % 3) J 2 A

E2: EAKR. BETAWIN—EKFALEIE, HAiN3) 20195 F22020F /5 (A Fo W - 5038 % B |- KAE AR ATIN L IR,
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1. &MNWRE: ITLEABLTFRBLESE

KB KRN AR T, BB KRR 5 S H8Tb, HE M ILEES
Ol RV AR B0k 5, KR B R bk R IRk AR K IRAT
MRFETAAR. SRBEE, REERENE. EbE. HRENGTFEER
2, B RMNAS . AT TEFRS, A2 kRS e, BRI TEF
Bl e ALLR TP ENBT T EFRL, BREREFFET, 45T
AERH, BREGTRASHE; A RENEREAAEFR L, MHFLEHRK
REAH X, BRWERLIFHE, 2T TEFRY; TS RRAL T RIFESH.
FRERA, SFARERMRFITALY, TENHNEH, KRNAAEZEZRALZSE
W ERATH, EILENVEERE (B RS AH = B B faxt £ = bk 09 %
), B AR TREFEA AR, SATHE, RONAFEMNLSREL, 2§
BATEAIK (MPBAFREKAEAE) , i T HTARAA L kLG R
B RIEAEFTKR. ERKRLE LGN, HFRREEHMN L.

FIRf, % EEAEA FHRKEH AT LT AE R LT N3]

WLWRBK: —RIGHG OM T HE REE, T EALF AW Ak, EEA35
S, RSN R — BRI R R AR E S iR R R, TP NARIEIS
A FREL G, NAKRASLE, RANE TR E; R I A
AR (LARHKR—FHRK) , RAHEAIIH, A& L&ETMiEH, 20175 &I
REAT MR, MEEIED TR EE, B AT AR B PR Y o8

T FRKRE, RIMDALETHER, ZRAZER. TERES S SAEHEK
T b kA, AKR3ENROE FHLEESEA TH KA.

ZARAE: A CXATNNG]T He B, NG AR NEGR, SRR 25T
T RIFAR, PGS EERREK, RE L EAERT: 20165 T 485 & F
BNY (RIAAZHEATF L. ARKEY K. SFAE) , 2019454 2 h 44,
HAEZ T4 I, FRFRAETHE, FUEAER EH;, BT kFEE EH, Wik
K3y, RRZF, BARA ZRIFSHEREY.

FEM: B FTHATRY KIERBA K TN, Th&HIHEE, AN T &
REFZRH (8 —FIhK) , wddiddfe 2 FUa WAl = negm (kg%
B ) kAR MEE S, BAFARF KIA EATE; KNBSAERE, &
H2018FAT L FAEHLEEE, BATAKAEF ¥ I oLFTHREGRFEHK, A51E
JE 25 Rl Ve T 33%, # B E| AN, Fit1E AN R LSRR, B AT fEA 9
BT I LT HREFRRLT, LE&EFHRIS.

KR IEATIL: AT P KINE RIMAR KGR TR, T BT, RANS) EE
AR BT AL, 20194 KR EAE K= I Fo B4k R T B4 IR
AT F A B AT, Rk sMafFE KA.
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2. 2019 %5 R £ —F: KR/ZH. XKRFK3E. HAH
IR FF; PHEBMAAIRL B3

(1) KR: BEHFKRN, HRE2019F5A17H, 2EKRHMNA23TIEL, 5 E
BHTF, BlthEF EK8Tib, Mg LR T 2L E R, 8/E10-207T/4;
EERREZR] B, AHF LMK, 1E10-207T4., FAHM390T/E, 5
ERAFT, RrEF KO AL, KR FEZ56.88, Ik bR E#K0.32, Rk
L K2.44; KR A E83.97, IR _E A T#0.14, FlbEF T40.41,

(2) FAR3kFE: EICEEEN, RE2019465A178, 28 A #EHM15027T, K
b LB kAT, RlHEFTFRR121T; AR £ 470.08%, IRk kB Tk
0.04%, Rk TF#K0.77%; f&/5 /74935107 =47, A LMV 607% 4,
Flb K538 m17167% £40; BEAFA4237 E 4, L LR Y 20% £48, Rk
¥ Hn10047% 4.

(3) AREIE: HFE)FR, KE2019F5A17H, KB REILIKIEI1)26.25
AIFK, R LR, FlEFEAK0.867T/1FK; B A RIRIEIE T 39 AR L F
(4) 34 RN, BE20194F5A 178, WA Y MAEIF LREFF, AL
M%) tb 24 F #£450-5500/% ( B & RARF) LT #4500, 3l AR LTk
5507Lik ) , wF4 (F3k) R T #6000/,

&1 KR BF PRI, RRIGBHN

2 EHH Rk (7Tld) #Ht (k) FHHEFH (Tlk) KRk (TER)
RFNH 423 390 1502 26.25
=5 R BMNH 415 381 1623 27.11
LRAHH 423 390 1498 26.25
A RIGH 423 381 1550 24.99
EEEF/M 414 387 1644 25.21
=H5ERHM 449 440 1696 31.50
= HRAKM 382 331 1604 20.50

HAE R FKRM ., WIBLEN ., FEF. JEAEAL AR T
E:r RAFMALTE 2019 £ 5 A 17 B Hds; XSFFEIHA4E 2018 5 A 18 H; 452019445 A 10 A,
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k2: £EKREIZES

- ¥ K (%) FAIEE (HEH)
AR 56.88 4423
*4RH (Fl) 54.44 3419
EA (zFre) 56.56 4443
HELEFY 53.90 3230

=5R&G 61.44 (2018.3.2) 3468 (2018.3.9)

FHRIK 46.06 (2018.11.30) 2992 (2018.8.31)

FAERR: HFAKRM. BIBZEER . T RIEALEHR TS
E: RIEALE 201955 A 17 A 438, £4F M4 2018445 A 18 A; LE452019F5 A 10 8.

£3: KRHSRBNE (NBE: Alh BAEESE: % BREEL: %)

Kik: R R AT TR Ay B
RN 471 482 458 443 406
L RAHH 470 479 458 448 406

F 4RI 442 453 403 448 384

2018-2019 4 537 565 458 471 406
& BN (2018.12.7) (2018.12.7) (2019.5.17) (2018.12.21) (2019.5.17)
R EA 53.96 49.33 50.83 65.63 56.00
LREA 54.17 50.00 50.83 65.63 54.00

*H5RMEAR 44.38 38.67 58.33 45.00 59.00

RATHHE 93.91 95.77 82.50 85.00 75.00
rAERE 94.78 97.69 83.33 83.57 75.00
ZFR BB RE 95.00 95.77 80.83 83.57 82.00

AR BFKRR. T RKAEFLRARF S
E: RIMA. RATES. RATHWEI 201945 A 17 B; £FFI A 2018 F 5 A 18 H; LA 201955 A 10 A,

3. 2019 F 5 AFZ AL KR, BEMETHK, X
KA k. BH. KRADMREFT

(1) B (KREEBEFHHRA) : EWINdFIR, L EKRAHF, 201955817
H 3BAM6157T/0, BRbb B F2£0.19%, [tk b4 F3K3.91%.

(2) RRA (HEBFBHEA T ZRFHRA) : EWINdFiR, 201950178 &d Tk
RAIRAI.96T/H K, IR EAFF, Bl B E#K0.25%; A Tk RKRA3.57
Al F K, Fe LR, Bl b T2k2.46%; 4edb Tk R RA2.970/5 %
K, R ERFF, Bl L4 TF2k2.94%.

(3) 4hsd (BT ETFHRA) : EWINdKIR, 2019458 17H 2 F /7 448+
FA1993T/ek, IR _ERBFF, Rl EF T #4.14%.

(4) BE (ZFEBRIETRAA) : EBNTR, AT EAEZHE&AYH), 201945
A 17 B 3M-21657T/04, IR _E B F#£4.33%, [ L5 F2:33.97%.
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(5) BHEF (BAREZEHRA) : EFNFIR, 20194550178 L dHhH
48757/, IRtk ERHF-F, Rl EF E3K20.37%.

(6) 4G4 (BHEIETHAAN) : EBINKIR, LEEEL LR A, 2019
5[ 17 B H/AM15500T/08, IREb LB FHF, Bk BT 2£6.63%.

4 THE: EATRERBE (PB) KT LM,
SR P

(1) 201945/ 17 8 ZH$5 K PBE1E 41.96, 2011454 kAT LPB-F 314 42.29,
R51i4.44, FAKMEL1.57.

(2) 201945/ 108 £201955F 17 H A1 4 F2£0.95%, LiEZEdg Tk
1.94%, RIEMRIE T #2.55%, FIER300TF#2.19%, 4] Lig F#k3.59%, F/IHETF
#3.42%, FiE500F#2.40%.

FILGF U TATRE, G T 53 7 ZBOR KM@ S R, AT k345~ fe AR T
HRFe, RATFE A LRI e K, BEIR M A TN e, A& FEE TR,

R, ZINE
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] R EMAT AR N

EI N BRENAIF, LB RFMEEL1AE, 2011 F#A T KIEAL R TS,
I S SHTIE, BT RFRFFME, 2012 FHANT LIERLRIR TS,
g R SHTIE, R RFEEFMLE, 2015 FHANT LIERLRIR TS,
R F % SAIR, b GE KFAPEA RS TARME, 2017 FhA ) KRS LB F s,

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,

BRAERM
7N T R I Pl s SO
Mk FMFTRARDLES  RITREOXEZEE LR TEREAEL  EATHANRESL B TRTEET
26 5 )T KAEA KA 6001 5 KR-F4mkk  #2 5 AEK/E 18 KB 8 FEAEFT— 111 FRET < 14 #
35 # B 31 % B 16 #% 1401-1410 &
A 510627 518026 100045 200120

B RER AR gfyf@gf.com.cn

AR AR B

AR ] AAESBRANA FRANE) AL KB BIE, | EAEFIRNA FRNE) BRI K IEAAMDA T AARS T KRR, ARE A IRYE TR
K. SR eyEE. FAAREEERE ] KA T ZE RRILRE G EA AN KGR EIEE TR T8 12 ENHM TR

JRAEF AT [ 8] BB b BHE R R T AYIEFIL T E LS04, 2P EIEREARE, ARARETFE CHREMBRKRI) 695
4.

JTEAES (B ) BR8] BEFBER DM I HIEARBEZTIL (4 FHR) 698, BXEHEREARE, ATARETYES
BHUZ G954

AR L FRAR P F BHRERA L RIEMAATIRFRAE EAnB AL R R I TR IRAZ & T F LA TTA R 44 KT

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 AT R L S
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iy I Riit#s SRER ST | EEHTAHY
AARAEAE ) 2 ]~ KAEA AN 69 B P VM K %, TAHINATTE AT, RABIAS TR, B FHAm S A RE L
%o JRAEFRIF R BARRA R BT H AR E) R ik AR AL A SRR B P . A B R B R AR LKA AIRE T fik R
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, ey Git RREA R R, AREGA T, WEREBIFAE BATARE P 6) EARIEH AR, MH5RAFAFRTE R, R
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 B E G B A ZAEFRA T 5, 2] KAEA T A, TG ETIRIE, R AR, 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 IR IR 5 H) B SAARAE AR R AR, woHFE, BAFHELEL,

JRAERT E B € 5 AIRAE T BAS &R — BB TR LEE09IRE . RIS R LA 69 RRIILE . LB %, FFRRES KR
F T, JEAEROHEEAR . YRR E LA TRASER D KB, GLEF RO T HIRAEL ARSI EANRA 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
BEANA ATRE TR BAE AR A, R RIRAIREN, MAFAL T AR XA 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 FFRAIXT PR AR FAT AL 8] QUL 509458, BAEATIEALT, CHR (ATRET) SHBILELS 5 AXNEED)
(GRIAR AL RAEZ ) A RIKSAM RILEF).

RBREE
)7 Ak feit ik 12 A~ A A5 3 A KR(000401) 28] A FARAT L 5% A

AP B
G KRR FRBEFT, ETAMIAMATRMETH KB, L4 FIE. #8851 A, T bkt Reg— R s RECGEETIE
mAs AR, AAl. FIE. 85 R AR,

RAIREE, ZIMMHE EFWIRIERTHIRTER
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