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32 AAHAT
AT GHEANEEEZT R
N R

PTRFRIRP, ABRIRANAEIR LSS, R FR I d 7 Tk, A
P, Wk FRMEZHE 9 Ulk; BALEFR RS, Kb iRk

RS 5 BERTKRATUARE S TAEH. 2 RREkA, EFH
L R L TR —HF, AFAR IR O T H )T AVEARAS, ik, Hak, 4

AEARST TR FRH,;, ed bR ai A SR L, REERAKRAAA
*x, BRREHITEE, LR TEFR Y. FRIEIBTLE TN L EFR
K, FRREALEFRNS, MATREAR. FE0EH, —2TKE
1 EE2FE RRBGHFHF LAk TERINBI, mKBEGEREIZRER L
W3R TR AR E, KR F—F REEZ T RF D@ A L%,
IS B —F RKIAE T4 B TS AIRE, = BKRATILAR B B 845 T k384T
Ak, HETEE, ATRFEFAKE, KRMBFLE %, AitEk 2 FHFLR
A, EEKRIZANAAZIAFEF T L R E (RERTREFRE), WitsdS
ARG ZIARE B A, B AT E RN AN F AR, N3] B a4
sHEEIK (A PB ARGk 5 R A Z ), Ha T =dt; R4 KiR.
¥ AKREG W ERTAG e, HEKRELEMANL, PRUEELETH
TN HE ) 3P AT E)

EARR A CKATILNANE) A B, NEEA R ERGR, SRR E 2
H AT T RAFA s, MOH g% S REFR I K, BE L5A 2K E; 2016 4
T a) 8 FHEANH (RIA SFAF L. ARFKET K. SFAE), 2019
FA P IAEY, MABEBLFH RN, TRERNR TR, FEE A BN
TRl AE LA, AR, RRZF, BANRA ARFGEREYS.
AFEM: B FRATLF RBERDAERZNR, TLAEBHIEE, BENE)
BT b AR (8] —FKARK ), A& @i T RN (KGR
P kiR ML S, BA PR KA LATER;, ABRHAERE, &
iF 2018 FALFAEFEEE, HATARL T P bl FHRR XK,
8 1 EE LG AR T 33%, %8R| A, Tt 1 FEE 2 LSGR
26 B AEAH BT A L AR RRAT, B& T HK5] A,

LWRBEH: —RICEG OMTHE RBE, LENZFAMY AR, B
A 3-5 45, EHA G — BRI G R P AR IS T ik R AR T
WP ANERIRIE A R G, nNEK AT E, RANE FHKE; —£H
J JEIEAR R ARAR AR B AL, BB S THE, 8 A& T 6e /), 2017 4F
JRIT 4 FATEE MR, B AT &) AR E S PAB AR Y e At & T 5 Ak
A, RO MREETHS W, ZRAFER. TAREF S RGAEFEKEM
B o kA, Ak 3HEN3E) ROE Fadl AR 4 T4 kA H.

ABEH A NE B AR I AR K RA TN ERE T E A
Bh SRR, PPIRFTR; NG ERETAMBAARKOT BTN, Eg DA
BRI, NE T4 RY KRB REG KT, B6 HEREE AR R
NRKME S, 2okA, N LGIERTHE MR, LE&F TN,
RRAFATL: AT b KINE RA LI REN, AT LA B, Ak
3 & )R, 2019 FARENE R el FFe Ik L0455 A LIRS AT
VR A B AT, Rk SEFEERIE.

R B Fak e TATRE, % T 5= 5 5% ILECR K b8 K 3 KU,
AT FIR T B ARTRE R, RATAE R A kit e WUre, 8] R 28 .
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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  39.15 2019/4/29 %A 45.55 5.33 5.16 7 8 4 4 22%  19%
H¥KRE 00914HK HKD 4510  2019/429 %A 5525 533 516 8 9 4 4 22%  19%
#41K% 600801.SH RMB 27.39  2019/4/1 ¥A  29.00 3.17  3.09 8 9 4 4 24%  21%
&R 601636.SH RMB 353  2018/10/12 EA - 050  0.55 8 7 21 21 17%  17%
L% %% 600529.SH RMB 26.06  2019/5/5 ¥£A 3220 115  1.48 24 19 15 1 12%  14%
+EEZ 600176.SH RMB  9.49  2019/4/4 ¥ 1386 077  0.89 12 1 1 9 16%  16%
d A4 002080.5Z RMB 856  2019/3/5 ¥£A 1594 094  1.17 13 10 8 7 12%  14%
K& 300196.5Z RMB 8.61 2018/10/28 F A - 0.96 1.17 9 7 11 8 14%  15%
7 @i 002271.SZ RMB  19.91 2019/4/29 FE AN 21.12 1.32 1.63 16 13 10 8 20% 21%
Z## 603737.SH RMB 56.60 2019/5/10 ¥A 62.90 240  3.60 25 17 14 10 20%  25%
1H 2# 4 002372.5Z RMB  19.46 2019/4/26  E AN 21.16 0.92 1.12 20 17 16 13 31% 34%
Je#r A+ 000786.SZ RMB  19.12 2019/5/7  FEAN 25.95 1.73 2.21 11 9 8 6 18% 20%
FECRE  002798.5Z RMB  21.94  2018/8/28 FA - 258  3.46 8 6 9 7 16%  18%
% ¥t 603688.SH RMB  11.88  2019/3/20 ¥ A 1830 061  0.82 20 15 21 15 13%  15%
¥ 4Kk 000401.SZ RMB 16.18 2019/4/28  FE O\ 23.99 1.92 2.19 8 7 4 3 17% 16%
f£% 002043.SZ RMB 5.75 2018/2/4 EN - 0.49 0.56 12 11 9 7 21% 21%
HIFERB: Wind, J-EZAER L AR S

JEL: AP EMHE R R TFWINd B4t 201945 A 24 B 5% 3) Jk 2 A

E2: RE T AWINd—HFRIEIE, H AL 35) 2019542202045 (E Fa W 55035 5k @ T~ K AEARATIN K AR

E 3 KR H BRI B ABL, EPS T AART

TR KU

RIMNE
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2. 2019 5 A % = KRIZF. FRIGENMBIRL TR, HBRIEIE. WA MAEIRL
B oottt ettt ettt et et et et et et et et eererererraraen 6
3. 201945 A B = A R, BER. BEMB T, RAA. k. BHENEEFTE
............................................................................................................................................ 7
4. TE: BEMATLERSEE (PB) KT A E3GME, ATLIHRARE e 8
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1. BATHIE: 4T HA K EFTEA 2]

BT KRR, ARKRANIEIRE TS, R F 85 B 70k, BN IR L
P, heEFRHZH BT, FEAREFR YRS, KIEEFFLEFR RS,

BARTKRATUMRFZRALSH. 2 REEA, FEFHLARSML (BT

¥, ok £) R—H, SFERBESTHOT AL, L) TELBRIN
. BA. BWENGSTEERL,;, B RNE. EAAE T EER 4,
R 2RI LR R, B RERTEFR S, AR Tinp b R a4F T4
FRH, EREREFHT, BA5TARRY, MRBESTALY; Lheym
W X WA Fo e AL FRI I £, FHERKRAA X, BRWERLRIFEE, 25
FEERH. FHIEIBTL B AN EFR IR, S EF LSRRG, ¥
AR FREASR. FE0BHE, —BKENEIZERRRERZHF L sk k
NARTRE, mICGBNEREIZRREZALE MBREKRE GFLENRERSE

(B AL B o= Bl i Aaxt £ T e 7 b4k th o) ), —RAKRM B —F REEK%
TRF DR AEY, MIKIBH —FRLAE A B AT EIKE, = RKRATIAE
B B4 FaksssT, HATAEE, ATRFHLHFARE, KEMBFTLEE, AitE2
FHIURE, KEKRIZANAERNAMEAFEEXE (KERTEEFRK) , M

A ZIARE S EH, B AT E RN AT H 09480, 28] B ATt
fEEMK (APBFR G AEAE) , HATHTADH; RFEEHKR, ZHEK
T L& SR AR TR NS, AR &L,

FIAF, o R4k4E SRR TN K F HmKMIF T 23] -

WA —RIEIBH M THERIBE, TENZFRAMH 0k, EEE35
S, EATRAT O —BMIPNAR G R F A IR SR R ARG, W AR EOE
A FREL G, NAKRASLE, RANE TR E; AR RIS A
Bt (LARBHE—FmK) , RIAIAIME, 8 L&TMmieh, 201755 &
W HATLEAM RN, MEHFERTHRIEE, B AT B o FABR R sudt
LT FTHRE, BIBALETHFLE M, ZZREM. TRAREF P A EFEK
T, A kA, RR3ENFROE FIAMNEL FHREAH.

ZRK: BA CKATIR NG KB, NG AR ARGR, SR RE LR ETIT
T RAFA AL, PO ERFRRE K, RELSHEKE; 2016540384 F
BN (HRAAZHATF L. ARKEY R, SFME) ., 2019454 2 £ I,
WAL T4 2, HRFMETHE, FUEE A, MNP KAHEE LT, R
K3, KRR, BAMRAZRFSERES.

FEA: B FBRATLF RIE RMA R ZNE, FhBHHEE, MAEN T L
BRI (DG —FIK) , A& BT IRET BN (K FHmEME) km
REME S, BAFART RIA LATER,, AEHAERE, £i2201844T L&
AEFSEEE, BATAAL TP Ak TR R R KR, A& 1FE LG T
433%, % ER|AMEE, Ft1EEFR LGRS, B AEEH KT B+
FERRA4T, E&FHRI| A,

HRFA: NG BT LB XA F AR KRR TR AR ECE RS GRS
M, PIRTR; NS EREEHBRDARKRAT BTN, RS ARELY, 2N
) Fr b ou R YR B REG KT 3, A4 e TEE ARG AR KR FM, 42

R, ZINE

EFWIRIERTHIRTER
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Sk A, G bgg KT HS MR, A& AT,

HARIE AT : AT F KRG RIAAR KRG R TN, ITLEBIEE, RKNE 5%
AR d: BATA T R HMK.E, 20195 K BAVE K & HFe Ik L 4515 B E ISR
AT R A AT, KRS AT K IE,

2. 2019 % 5 A =F: KR/FEHM. FRIEBNEIR
TR BRI RE. HUFMARIRILER

(1) KR BEHFRKRER, HRE2019455HA240, A2EKRINA227TI4, KL
LB TF#£0.20%, FlbkF BT, s ERILIR 22 AN, 18 E 300/,
B A RIREZRAFTE, ERFAHIRIE, WE10-207T40, FAMH390T/4, 5
ERFF, REF LKOTIb; KIRERIE7.81, IRk EE EK0.94, Rk
£ T K4.06; KR H A E83.29, IRk kB TF#0.68, R4 E4+0.07,

(2) FH3k3E: HEIEEFEN, RE2019F5A248, 28 A HEHM14977T, K
b BB FRASL, Bl TFRR1267T; FREFIR & 484.41%, IRk L Bk
0.70%, Frb24F T 2k1.25%; f&/* /= .942907% E 44, PRk )83 47867 £ A4,
Fl bk 38 m1926 77 T48; HEA44627% €4, b LEEmM397 E4, FlEF
¥%7m10837% £ 44,

(3) KtRsk3E: B2 TR, BRE2019F5H 248, KB RARPIE 353 1126.25
ST K, T EEFT, FlEFEIK0.865T/Fk; B AR T R EH
(4) 4. FERAFKR, BE2019455HA240, WAL MAEIRL ERAFF, L)
A& P 5 T #k450-55070/74 ( BB ARARFE b T #4500/, Z3i.l) R B LT3k
550U/ ) , wF4 (F&3k) Fl T 260000/,

A1 K. BF PRICE. RRICESH

A E M KR (7uld) #H (k) AR (Tlk) FtR3k3E (FTIER)
RITNH 422 358 1497 26.25
* 5 R BNH 416 383 1623 27.00
LA 423 390 1502 26.25
FAARBH 423 380 1547 25.06
= E2FHHN 414 387 1644 25.21
*ERHM 449 440 1696 31.50
S RAM 382 331 1604 20.50

SRR FFKRM . EIBEER . 2O TR, T RIEAR BT T
E:D RAFMALTE 2019 5 5 A 24 B Hds; XFRFIHA4E 2018 5 A 25 B; LFE45 2019445 A 17 .

R, ZINE

TRBWRIRAR TR R AR
6/10



y I Rilt5 RIS | AR

GF SECURITIES

£2: £EKRKBES

BA K (%) FAIEE (HEH)
AR 57.81 4462
*4RH (Fl) 53.75 3379
LA (ZFe) 56.88 4423
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)

FAERR: HFAKRM. BIBZEER . T RIEALEHR TS
E: RIEALE 201955 A 24 A 43R, H4FE M 2018445 A 25 H; LRE452019F5 A 17 8.

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

Kik: R R AT TR Ay B
RN 471 482 458 443 406
RN 471 479 458 443 406

F 4RI 446 454 403 448 384

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 55.21 50.33 50.00 64.38 57.00
LREA 53.96 49.33 50.83 65.63 56.00

*H5RMEAR 46.25 42.00 55.00 48.75 60.00

KA HRE 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
. RN BRI EA. R R RIE 201955 A 24 H; RERFH45 2018 45 A 25 H; L5 2019 %5 A 17 H.

3. 2019 4% 5 AF ZAALK: Rk, BE. BEMNKT
B, RRA. 8. HENMRFT

(1) B FEWINdTR, AWTIELE M4 A 5], 2019455 A 24 B 3/M57.91 % T/
A%, IREL BB F#E7.89%, [tk b4 F3£18.10%.

(2) B (RREEZZFHERA) : HEWINALTN, vALEMLRAE, 20194F5F 24
B 3RM6147TI4, IR LB F#£0.13%, [ B4 Fik2.13%,

(3) RAAR (EBHAETZ2TFHAAL) : EWINdFR, 20194550248 £k
RRA3.96T/27 K, Ik ERH-F, Bl ELF Ei#K0.25%; A Tk RRA3.57
Az H K, T AR, B EFETk2.46%; £k Tl R RE2.974/5%
K, L ELRE#FF, Rk LS TFK2.94%.

(4) 4had (HBEETFHRA) : HEWIndFN, 2019558248 A F & K 48T
] #-19867T/mk, ERbb LB F#£0.35%, [tk BT #£5.43%,
RBIRE, KMMNE BEEUIIEAR TR =R
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o g: EJ%& REE D | AR
(5) BE (ZFBRIEZTERALN) : BHENFR, AT EAEZHEAYH), 201945
F 248 3521510004, IRpb_E B F#£0.65%, [ b2 F#£33.47%.

(6) BHF (BHKRIERFHAK) : HF)IFM, 2019457248 Bt 4
48757/, IR ERBHF, Rl B E3K14.71%.

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

(1) 2019451 24 8 35 HPBE1E 41.96, 2011454 kAT LPB-F 314 42.29,
R51i4.44, FAKMEL1.57.

(2) 201945/ 178 £201955F 24 H 41454 F2£0.53%, LiE%z4g Tk
1.02%, RIEMRIE T #£2.48%, FIER300TF#1.50%, )L F#k2.37%, F/IHHT
#3.41%, FiE500F#2.04%.

R d2
FING T TATRE, T AR =5 2 LB K&k s N, ATk #74% = 4848
B, RATAE A BRI RS, feREMEE T RS, A8 ERZ2T NG,

RAIREE, ZIMMHE EFWIRIERTHIRTER
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] R EMAT AR N

EI T A BRSAIR, ERZGEXFEMFE5LAE, 2011 AT KEAL R TS,
A S SHTIR, BT RFRFFME, 2012 FHNT LIERLRIR TS,
g R SHTIE, R RFEEFMLE, 2015 FHANT LIERLRIR TS,
B % AT, L ZGE K FAAA S TARME, 2017 FheA ) RIERAR BT 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 A ARAT R L S

RAIREE, ZIMMHE EFWIRIERTHIRTER
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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 JRAEFRF R BARRA R BT H AR E] Rk AR AL A SRR B P . A B R B R A RE 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, 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).

RBREE
)7 Ak feitx 12 A~ A A5 3 A KR(000401) 28] A FARAT I % 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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