Bl B s E

SEALAND SECURITIES

2019 5F 06 A 02 H

RS PT

AT I B $0350512090002
0755-83473923

BRAEAA e

021-68930177 1ih07@ghzq. com. cn

WA FH (TR)

R GHFREAURK=ZFERB A D486 LT

——RBRAT L B IR

R — ATk A

Mk

PR300

10.00%
5.00% [
0.00%

-5.00% -

-10.00%
-15.00%

-20.00% r
-25.00% . . . . . .

I I IR I T T N S N -1
FLL LN NS TS
R I R I R R S S MR MR Y

A7 b Ag 2t &I

F&) M M 12M
R4k -7.5 -12.6 -15.3
PR 300 -7.2 -3.2 -3.7
P

CERERAT AL B 3R 42 B0 A R, 3% Rae 4k
FIEFRT B ) ——2019-05-14
CERSAT AL B3R T d RAESF I, I
TRk 2 =) ) ——2019-05-06

CRSAT L B3R RAFTHEE S P
AT 2019-04-29

CERSRAT L B 3R 1 9 BARNFE, BEH
HIAEAEIRFTY ——2019-04-22
CERERATAL B3R 3 A ALek. 208, B
A WFARIAEAAR Y ——2019-04-15

&

BFEE:

M ERHEE. KB (S A 27 8B-6 A2 H8) BE4RN#ET X,
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M & AR AR T H, IRAEE. S4B 5| At T, itk A
PR HF R, BRELEFLEZZME L. 7 RN, LEME. A
—ARSk . FARREAY . BARANLE, BN KR 4FANAR K AT,

B ARRFT: ZULZFKEE %, T HEKEAIE, M5 ZRi&Igi;
E MR TR TR, B a L 2305 AR E LG Ak
Ak 55 04 TR T

FEKRENE BRBATR
2019/6/2 EPS PE
B 2018E 2019E 2020E 2018E 2019E 2020E
002110.SZ  =4RIE kL 8.91 3.89 4.29 4.35 2.29 2.08 2.05 HH
600507. SH 7 KA4F4R 9.11 2.02 2.10 2.19 4.51 4.34 4.16 FEN
600581.SH  AN—4R4k 3.85 2.24 2.29 2.38 1.72 1.68 1.62 FEN
000932.5Z 4% 4Mék 6.53 2.33 2.33 2.38 2.80 2.80 2.74 EN
000717.SZ B4R 4.52 0.98 0.99 1.73 4.61 4.57 2.61 BH
600782.SH  #T4R AR 5.07 1.85 1.28 1.29 2.74 3.96 3.93 HH

FoERR: Wind, BAEAFRAT (+3B4RANL 2 A FMIR G wind —5 T4
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B 17:
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B S O L 2SS 7
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A R S R L T o L 2N 7
bR e I e O A ISR 7
VG KA IR T A0 TP ettt ettt ettt ettt en st 8
FETE]HE T A0 TP oottt ettt 8
AN i A X R Oy A= O OO 8
SRET B IR T BIEAT  FAT: TPttt ettt 8
e - Y L OO 9
E i i S O L S 9
BBUMHE BT TU/ P oottt ettt n ettt 9
BEEEANAE 450 TL/PE oottt ettt 9
BIEANAE BT TL/PE oottt ettt ettt 9
FARANAE B4 T/ oottt ettt 9
i = 1 R OO 10
iR s - X OO 10
B R X A OO 10
R s N R TR 10
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FUFE TR BT U P oottt ettt ettt ettt 11
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1. TLEARTHEA

1.1, 4RekATFe ke HEL

AJE (5 A 27 BH-6 A 2 B ) 404354 L3k 0.26%, & 28 NNMTkF5dc
2% 26, A%35F PR 300 454 (£ 0.99%) .

B 1 5 —BAT LB ARKEH S

14.00 ¢

12.00

10.00 H

8.00 H

6.00 H

4.00 H

2.00 H

000 L ||IIIIIIIII""'IIIIIIl._

I

-2.00
AT [ H 2 L 25 T 50 LR B B R 0 4R B A T R R R
FRL 7 T 115 o B2 T8 WA L 380 280 R 25 28 M Tl 390 8K A7
WEE FHK G Bk BIRERR A R H,
MR T A& m W mEmES W BE =

KA R wind. B BEAFFR T

1.2, ARAREAN BRI

KNSR E ShE K. % S RORE, &g, *ST P4 . &ALk
PEERT, F B 13.91%. 9. 83%. 5.39%, K REKLGE F KA. Z4NE
KM FEH-5.40%. —4. 91%.

1.3, wh4RT{E

LT NE) ek AR T AR S 89 o 8] B )R R K
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A1 TEMEEFAS)LANTIEER (6 A 2 B E4)

ARk b AL AL WAt E: Tk s ARTAL: L/
600569.SH TR 74 809 911
000932.SZ HIENER 201 1489 1353
600782.SH AN 164 810 2027
000709.SZ AN Ay 317 2786 1140
000761.SZ EN i) 174 950 1836
600581.SH I\—HREk 60 500 1199
600282.SH PR 150 833 1806
000898.SZ LGSR eiy 368 1986 1854
600808.SH LAy 262 1374 1906
000825.5Z KNAE 240 1028 2338
600231.SH AR 90 353 2551
600022.SH AR AN R 185 903 2049
000717.SZ FHEMRA LI 113 498 2269
002110.SZ AN 232 618 3749
600307.SH AR 75 2% 129 550 2346
600019.SH FWR A 1504 4394 3422
600507.SH PN 141 360 3927
600126.SH BUAN I 4 175 438 3986
000708.SZ KIAFFN 57 113 5031
000959.57 AN 189 652 2896
600010.SH FLEA 1 766 1230 6226

KA R R: VWind., EBIERAFR

2. BRAMHEHR. EXFPF, FETH

2.1, BB BEERNEFT

AR T £ R E BN FH-T A 1560 Tk, LB —BELRERMNFFTH
2040 Tlrk, KB MREREA LS, B o Ef S 32 HebE 498 Hek, KEH
O &% EAG EF 235 HebE 488 Fek, 4R)T B RJELTT R REA 12.8 K.,
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PEAF AR

B 2. AR 45 /e B3 RN B4 A/
371 E H 1 (A<10.5%,V:20-24%, S<1%,G>75%,Y:12- W — A s
15,Mt:8%, £ Z277): 1L 74 (A<12.5%,S<0.7%,Mt<8%,M25>90%,CSR>58%, J# 1|
1800 2300 7Y
2200
1700 + 2100
1600 - 2000 -
1900 -
1500 1800 |
F 1700 -
1400 1600 L
1300 1500 : :
1200 ‘ ‘ 2018/12/11 2019/2/11 2019/4/11
2018/12/25 2019/2/25 2019/4/25

FortoR: Wind, BEEHERAFFR AT

AR Wind, EAEESAFR AT

B4 BYEAR Bl R, Fk BS5 BREA #45: K. Fek
T 44 P A7 T B kb \ .
Ao Sl e T A R K R
19 - J@i,‘.\ﬁﬁﬁﬁ./wﬁlﬂ |:|T|' 450 K X
fe g A7 b T

18 1 7 400 135 550
17 | 1 350 :

125 + - 500
16 | 1 300 450

115 |
15 - 1 250 400
14 | 1 200 105 ¢ 350
13 | 1 150 95 & 300
12 b 4 100 8.5 250
11 | - 50 7.5 L L 200
1 ‘ ‘ o 2019/1/11 2019/3/11 2019/5/11
2018/12/21 2019/2/21 2019/4/21

FA kR Vind, BEAEARPT

PR IR: Wind. BEEIERAR T

2.2. H AT

B 6: BRIT BN F45: R4/ 4, L/ A7 BuRRNE $45: /B
YRR R 5 406 2%Fe: CFRH [E AL 7 s e £
120 — R R -66%: TR S B T R L 900 ZERRM T SR PBRY :61.5%
e 7 A7 AP 2 1) SRR T PB T 61.5%
110 + ; 850 800 -
100 + 800 750
1 750 700
90 200 650
b 600
80 T 1 650 550
500 -
70 1 600 50 |
60 r i 550 400 L L
50 ) ‘ 500 2018/12/25 2019/2/25 2019/4/25
2018/12/14 2019/2/14 2019/4/14

KA RIR: Wind, EIEEARTT

KA RIE: Wind, EBBIEFFLHT

KRBT BTk, LK, 62%F G535 Tik 3. 85 £0/70 % 99. 80 £0/74,
JEy 66U IS B 15 /o 840 A/vk, KEB DI RNBFT @, FH
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PB & A% L4+ 28 L/ iR E 766 5L/ iR,

ek Em, 5 ARWRAF LEIHARETH S HedE 1836.6 ek, b
FAOFT LR KT TR 208.7 ZebE 700.2 Heb, Z A FTa)EA ARG LIF TEEE R
A Ea) EF 0.8pct. £ 65.01%, kA B F= LA 0.5 e/ B £ 41.02 Hed/
H, ANAABR IS OSY 6 EL TR 369.7 HebE 1.239 120k, BHREEZT
3. 63 vk % 289. 89 Fwk,

A8 WXAFLAKE $4: Zvb B9 BusRE $4: Zw
3 BN NI R SRPAL d)
LA_‘EAE
em— b RN ER A FMG —%kaggﬁég ‘jéﬁt%ﬁﬁf”zfu
m— b L R A R AT 2 R BRI R
— e LR R R R b A S 2000 m— R R RO R A [
900 700 %288
800 1400
700 600 1200
600 500 1000
800
500 400 600
400 400
300 499
2’88 200 0 : :
100 100 2018/12/23 2019/2/23 2019/4/23
0 L L L 0
2018/1/7 2018/6/7  2018/11/7  2019/4/7
FA R R Wind, BEEIERAFRFT FA R Vind, BEEIEAHRTPT
B10: BEF =2AFLT $45: Heb/H, % B 11: S5 cHRBEAEL Hi5: Feb
e 1 L7 B AR B4 2 S — R O B RS (45 1)
LT T2 b 4 T 24 A F T LR A A R (450 )
45 70 320 - 17000
40 | © 60 300 ﬂ /\ - 16000
35 | A 1
30 - 50 280 AV 14000
25 = - 40
20 | L 20 260 - 13000
15 + 240 [ 12000
10 - 20 - 11000
5 " - 10 220 - 10000
0 : : : 0 200 : 9000
2018/1/26  2018/5/26  2018/9/26  2019/1/26 2018/3/2  2018/7/2  2018/11/2  2019/3/2
AR B Wind, EEESFFR AT KRB Wind, EBELEFFLHT

3. A TN RBES=DE

3.1. AMMBREESH=Z
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A 12: LR Hi5: T/ B 13: &EME £ 4/
A HREN: HRB400 20mm: 1-if W LR 22:4. 75mme L 5
e {2 HREUEN:HRBA00 20mmi:b 3¢ i LR 4. 75mm:
4500 — {4 RSN HRB400 20mm:) " Ml 4100 - e {1 A LB 4. 75 mm: L

4300 \—/‘—"“\/‘-”\#\

3900 M\ ]
3700 3900

3500 3800 |

3300

3100 | 3700

2900

5700 | 3600

2500 ! L 3500 | |
2018/12/26 2019/2/26 2019/4/26 2018/12/26 2019/2/26 2019/4/26

FA R IR Wind., BEAERAARPT PR IR Wind, BEAIERFFRFT

AR BEARNAE T2, LERENHE T 100 T/e8E 3990 4/ vk, A M EM
HTFEk, LA TEE 80 T/rhE 3930 /U/vk, ABEAIMM TR, LEMRET
% 30 /T/rR E 4220 SU/vk, APESMAE T, L X Tk 10 T/EE 4620
L/vk, KB GHEMKTRE, LERR TR 70 T/0E 4230 T/vk, KB FHM
TR, BB XN TR 80 T/7eE 4000 T/vk,

B 14: AEUHE i T/ A 15: \EN#E 4 A/
firtsr AL L. Omm: it K4 1. Omm b 3
_1;Alf%:{Z§Lffﬁ§:1.0mm:) )II — i B MM
e AL Omm L <00 —— iR Omm ek L
5400 | 2900
5200 4800
5000 4700
4800 | 4600
4600 T 4500
4490 ﬂ 4400
4200 \—"_/.—'_,—N\-———\ 4300
4000 ‘ ‘ 4200 ‘ ‘
2018/12/25 2019/2/25 2019/4/25 2018/12/26 2019/2126 2019/4/26
FA KR Wind, EAIESFFR AT FA R Wind, EAIEFRFFRPT
A 16: HEMAE i T/h B 17 FHRME $4 T/
k% 75 £8:8.0:HPB300: i b AR 20mm: b
— 1 £5:8.0:HPB300: /1 b AR 20mm: )M
4800 ¢ firfs:24:8.0:HPB300L LAt 4400 e {18 1 2 20mm: i

4600 M 4300 |
4400 F 4200 +
4200 \_/_/-"JM 4100 |
4000 4000

3800 - 3900 -
o |
| 3700 |
3200 - 3600 |
3000 ‘ ‘ 2500 ‘ ‘
2018/12/25 2019/2/25 2019/4/25 018/12/25 2019/2/25 2019/4/25
KA R Wind. EBAEAFLAT FHFRB: Wind, EBEAFL AT
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3.2, WMALEEREZ

ARG THEEH 0. S6pct. £ 71.69%, 4R BA|LbA)H 82.82%. WA T
) E B kAR~ F 200. 57 Zek/ R, BRw Al L&) B 5. 07 Zek/ R, E ALk
JE A5 1282.52 Fek, #va f L&) LSt 47.90 ek, KBEEARNT ST 0.33 %
wh % 381.19 ek, KA 75 LA 4,631 Hek £ 163,24 Febh, KB4ARMALL EA
T 18.80 ek £ 1102.79 Zek, HPERLARNTE 17.36 HebE 552,47 Fok,;
KA T 5. 41 vb £ 127,52 wh; KBS 2.72 ek £ 205.28 Fek; PR _EF
1.46 Zed 2 101. 04 Fed; AEUTM0.21 Zeb E 116. 48 Fek,

A 18: HFFIERAE £45: % A 19: HME) FEREHR Fli: Fob
4 FRORLAE ===l e 47 AL 45 V1)
72 [ \v—/_; 80 210 - e [IEAT- AL A (F]) W 1600
70 - 170 200 1 1500
68 | 1 60 190 1400
66 | 1 50 180
1300
64 1 40 170
62 1 30 160 1200
60 1 20 150 1100
58 110
140 ‘ ‘ 1000
56 ‘ ‘ ‘ 0 2017/11/30 2018/5/31 2018/11/30

2018/1/5 2018/6/5 2018/11/5 2019/4/5

FAER: Wind, EEESFRAT KA RIE: Wind, EBBIEFFLHT

B 20: REMBEEHMRETE P4 Tk A2 TERMALELE 45T

FEAN) PR RSN A 2 A
— )R A S

400 - 170
- S
340 -

320 - 140 1600 330

300 1400 280

280 130 1200

%28 - 120 1000 230

220 - 110 800 180
600

200 ‘ ‘ 100 400

2017/12/20 2018/6/20 2018/12/20 200 : 130

0 ‘ ‘ 80

2018/12/14 2019/2/14 2019/4/14

KA R R Vind, EBIEAFRPT KA R R VWind, EBIESFFRHT

3.3, WAHFIH RS E
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B/ 22: B&EFH Fa: /v B 23: #ELF F45: 0/

. e TR GiE15K)
e WEZLER] (RS 15KD

2500 2000
2000 1500 -
1500
1000 -
1000
500 500 -
O O L L
2018/12/18 2019/2/18 2019/4/18 2018/12/25 2019/2/25 2019/4/25
FA R IR Wind., BEAERAARPT PR IR Wind, BEAIERFFRFT

KB RA R L. BAENRETTE, 7 e T, K2 34N ILTM
A PR R, AL E AR AR, deire 15 RARAL N A RR LR A E TR E
928 T/vk., #EEA|THEZE 808 7T/vk,

4, FTLFBEZLRE%

A 7 4RERAT AR B K 0. 26%, 35T 9P iR 300 4840 (3K 0.99%) , AE%
WRIE, 4TI NEE, SRR SaE %, 4 A T 22 FHIEHBT
W, AT ER 5 RiFA, TR AnikE B HR T+, (2530 B 4
BTG ES. A MAETRIEY, THFEEAGITFEERE., FUHREMRIE
ARERT T RE, FTHRITLIFES T .

5. AREERFNRAEH

AR T 4 A ZFHETEIH. AR T HRERAE T 2T 55500, E468
EAFEIMRERLR, REZNEHAEAE. Thir@m, T EHER. %KF
T AR BT i IR A AR RARIT, AR I A AR R AR AT Lk,
HFR|BEM A IR G A 3. 2B A A TRy 6 6983547 AR BA T Ak 2 ) & 64 L&,
I 27 AL, ST TR R 2R B SR F A3 B £ 2Bl T 3% K 5.
—FE AT KN B AR R IR H AT RGBT BT A 21T K. 4
MZFE AW RS MABERALAZE, KEE. Haaki] hrasd T, M
PR A YRR T KA, SR A E ZANE . KA. L ARk, AN—4R
Sk, IR, BBARAN LS, ML R IEAFANAR K Se AP,
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F 5 K5 B A F) TR
504 2019/6/2 EPS PE
RA B 2018E 2019E 2020E 2018E 2019E
002110. SZ AR S 8.91 3.89 4.29 4.35 2.29 2.08 2.05 BH
600507. SH K44 9.11 2.02 2.10 2.19 451 4.34 4.16 PN
600581. SH AN—4R4K 3.85 2.24 2.29 2.38 1.72 1.68 1.62 FEN
000932.SZ 4% ANk 6.53 2.33 2.33 2.38 2.80 2.80 2.74 FEAN
000717.SZ 834NN 4.52 0.98 0.99 1.73 4.61 4.57 2.61 B
600782. SH H AR A 5.07 1.85 1.28 1.29 2.74 3.96 3.93 BH

Kbk B Wind, EEEABFTAT (+3B4RAL B A TN G wind —&FAL0)

6. KR

1) ZMLZFREEE;

2) R HERAE;

3) ARH T B Pk 3G e,

4) BISMRATNAE T BRAR TR,
5) B L EFEE

6) ABK T & o8] Rk S a9 A T,

s ik E S KTt Ak 12



el ElSIE % S AE A A A TR 8]

(B R Mexh EaN4]

B, 8 FATLAAR AR, RIS TK. ARSMT. & AREHRRAK. FRAAFLAK, TEATLAS)HAR,
STAAIRT L G, KR IR ATV N F AT N FEAMAE L 2016 FH =4, 2014 FF AL, 2013 FFW%,
¥, THEEME, THRMSATLIEZE, CFRRTHAREE, GHIRAMED. B ATAFMRAT LA L

2B

[ RAE]

BE, AALA & BIiE A3t T G iE A IE R LR RL TAA T E M A IEASATIF, AHBAIRLESE, k. BN
W B AL, ABEEWIEAR R T AAWHARIE, AAREE, TH, LERSEARE TG LKREAEZL
KL B R AR AT X A AME,

[ B 5 E T BAF4E]
AT L HFIRA

HH: ATLEREEEF, AT IEHAT L P IR 300 F54;
Fobk: AT A RKEAET, AT HORMIP IR 300 354,
E#: FLERImEE, TRIEHEE PR 300 F546.

IR FIZFTIF A

FE: AR PR 300 F5405K M8 20%A E;
¥ ABHPIR 300 FEHORKEAST 10% ~ 20%2 18] ;
o AR PR 300 FEEORMEAST-10% ~ 10%Z 4],
Fi: ARRTPIR 300 FEBHE 10004 £,

[ExAH]

AR AR B FHE AR A [Rrd] (AR “Ana)” ) F AR, And RaBERAKE ARERmALLAZ P .
B PR HINREE RARE ARERT . WA F ORI R ZAE, AN TEREAE, ANE)
BZEP 0% IP).

A8 BT BHE S 2T 6IE AR S0 L 5 4. RIRE ¥ 6913 &3 IR TN TT OB RS iR IR AT 6948 5% 1 19138
AT, A ) X AT G0 R AR T TAEATIRAE, RMRER ¥ 4915 & OMRAT R L, L TRIEAD X 095
WARRKE AR L, AREFBETAT. FTINAIEMUR B AN E] T LA ARE S B 69 A8, RIREPTIEE9IER 3
BFAFG G)INAe . IMEBILTOBNT 2K, ARSI, And) TAE S AREFBIA. FTILAIMR R
W BEF O EAEIESE, BAETHILT, AIRE T TR0 E I R BT PT AR IES 3£ 64 B Ao AEA0.
A d) BA AN E) TR A AR A R BT 5| R AT AL R A AR AR R T, AN S KK IR T 2 HA
IR PTAR B 69 00 8) BT BATO9IE Ak T H AT Gy, 3BT it A X e\ 8] R R F AR B TARAT . M 50 19 o 2 ok
FE SRS, AN 8] fEHa BT B AR R S AL BATI L 5

[T ]

THA A, BT EE. BRH TLFARRE A BT RGP E—AE B E, TARLAARRETUARKE T8

B 5 P 4 AT A A
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”w R EIZFR, WwhEE, BRE L6 ANE XML AT EH 57 E E&ﬂa%T AL+ ¢y
8. %P F L 04 B L T RITAFAT A 3Z K E L. 3E R %kx&u,iﬁﬂﬁmm&ﬁak B ANE . ANF
ﬂli%%kﬂﬁﬁﬁo

B AR E) VASN G FAAM (VAT AR AT ) KA ARIRE, N @Ak § KA AT A i, BT iR R kAT
$ﬁ%%ﬁﬁ%ﬁQﬁﬁ%ﬁﬂ%u%*%@ﬁﬁ%%wo$ﬁ%7%ﬁ$¢$ﬁﬁﬂ%(é?k%%ﬁﬁgﬂo

AT Kb o FAE AR KB RF S IRIEAE TR A P @R T KRIBEYH K, ANE] . ANE] | TRFE RIEAAM
T RAZAMZE P BAE R RIRE RIRE P A 27 | AL AT AR AR AT AL,

[EF]
ARIRE AR B BRI PTA . R ZANNE) 68 # P\ 45 R IRAR R Z, REAEIZ LN, AT ARFRT AR

EWEATA R ATE A . BN B BB, R, 5K %Tkuﬁ%&ﬂfﬁ#%&M$ﬁi%%\X% A
2, T MM RIT A8 BRI E , AN A AAR R 7 R TTIE.
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