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BrAad® G IR IE AT AL MBBA LIRT AT I RA Z BN E T/ iE 40),
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PR EBIAR EER. Tk, FEE. BER. ARER. HBEE,E, By
KBt BN AT KBy, B MBI LR AFARASAZ N K H B AR, &RATA
ALIByRELE, BEIK. SRS EBREIG I, RIMIR L F4H B EET LB,
RIBEFEAEAR T HE, KILEL 5 2010 £ 2018 SF 2 43%% 4 21%, KRITE
EHFA; B, BB RLFEDHEIFENTN, REALKREBFES —KE,
2017 FmFEIRAEF HiE 2.15 1evk, KE—. Z&K-FHLIRFEMEE 70-80 T/
vh,, 2R E R BB FIE T W R KL 161 127L/5, ERFEFTLFMAEAYEIR 5
BIRDHMACE B H 3R I, BN EERDLEER KRBT, LKL,

2. EHEFED

EHE E T XA I T, FIRFLE T, FMRATLGT A E., ML HRGEF
S SRR HOS B EAR S AN, 2019 £ 5 —HIMER S EX B E), BB R THESE,
18]18 ZAT W IIARIG I E RIF LB, IMRATLTAEN G, @Ry, AFSTA.
SAEAL T, 1) WnATk: ARSI A% TR, a THEH. KMEEEFR
BER, FEWNE R TRW TP 448, HIMegH K R, it 2018-2020 472k
B o3 16%, T kG TR, EHEBMERES . ITEALGLTRE. 2) LR
Ak dE G TREGHRE. RERRAMGDS, LEME. RIBRNZR LR, TLERF
FREVER, 1M ARRE W FH, TLAEEERDI, #HEELLASAFERE Ik E G
FRETEK, BRF A G RFAKSLEBLAmE, £ AR, BHFRITIRE,
3) BEWAERLE: THETFRREEEERE, BRSER. AREATLEAES, L
KW RAIZBAR, T hEDRBIRI. 4) AFRN: PuzhEANATLBCR L) R
B, BMsEIHEE R, FEKEHER. TF 26— FRYPFRAALN AR LT
LFEE, RERKRZELNL PR, HNE)LARMA B TS0 B KGN 55E 4
A g, EAEF .

R IEAT H E R

L RASRFEAE R AR, HRARE, A bR, B EIELRAE ke 4-2.45%. A LR
53518 4 -4.56%, IRRME (¥ 7 ) Bkt 4-4.50%, ¥4 EiE4245-2.05%, 30 m 6] AR
0.06%; /A E b gktg H-2.86%, a4 LiE%:45-0.41%, Samalkin 1.7%. BE (-
2.66% ). Yl (-3.09%). K£iEF (-3.66% ). KA (-5.39% ). K4 (-6.18% )..
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M H e s Er e dloh 2R AL Ls STt e RED IRHHEES ¥
B HABHF Lz EE By B EED 7 g g Rz R 9z L5
¥ 7w ww T T oW A A ¥ ow T T 9 A% FHFE T ¥
ZTRZZZE Z ZZ T 2ZZZ z Z z Mz~~"z 1z
FAF R wind. [FELE X FT
BE 8 MRAATM LN
£31 EERS & ELH ﬂj‘%%%‘ #AWE (2T PE
FA#skiE  F4Ak 2016A 2017A 2018A 2018  2019E  2020E
601158.5H kK% -1.96%  3.33% 15.5 10.7 20.7 23.7 15.3 14.2
600008.SH #HEIMtr  -2.63% -0.66% 7.0 6.5 6.1 38.6 29.3 22.7
000598.5Z &% -1.12%  11.38% 8.5 8.7 9.0 18.9 13.1 12.0
600874.SH 4l1d3rtk  -2.41%  -6.55% 3.4 4.7 5.1 38.2 0.0 0.0
600461.SH #¥kkil  -231%  782% 1.9 2.9 0.0 23.9 13.7 11.7
K5ims 600168.SH A RI&=m  -1.97%  21.39% 3.4 3.0 0.0 19.1 0.0 0.0
000685.5Z AR -0.71%  20.14%  15.2 10.0 10.8 14.4 16.3 13.2
600283.SH i KAl  -4.68% -3.57% -0.4 1.1 0.0 14.3 0.0 0.0
000605.5Z #H#EMEA  -511% -19.81% 0.5 0.4 0.0 57.8 0.0 0.0
601199.SH ThK% -3.89%  4.21% 2.7 3.3 0.0 18.1 0.0 0.0
601368.SH %K%  -4.86% 3.20% 2.4 29 3.5 18.2 0.0 0.0
000544.5Z ¥ RFA%  -6.58%  14.79% 1.0 3.0 3.2 29.7 4.6 16.3
300070.5Z Z XKk -1.98% -4.23% 14.6 18.5 25.6 25.4 11.7 13.5
300145.52 AR -12.14%  31.38% 2.8 5.2 6.8 21.8 14.1 13.9
300664.5Z MEFE  -4.76%  -18.10% 1.8 2.6 2.2 0.0 0.0 0.0
300388.5Z2 HE#MFHK  -3.79% 0.45% 0.8 1.5 1.9 47.9 16.5 12.3
300055.5Z 7Rk -3.34% -13.17% 2.9 2.6 3.6 50.7 0.0 0.0
600187.SH E ¥ K% 0.72% 13.36% -1.2 0.1 0.0 420.3 0.0 0.0
300266.5Z £iRA%  -9.41%  17.28% 1.0 1.9 3.5 58.8 0.0 0.0
KAk 300172.52 FRIFE  -509%  0.00% 1.0 1.2 1.2 36.5 0.0 17.8
002200.5Z =4#4A  -429%  11.43% 0.4 0.7 -3.8 -58.0 0.0 0.0
300262.5Z Z4k%  -19.92%  14.52% 0.8 1.4 1.6 33.3 23.9 21.2
300425.5Z FAAHH  -5.60%  10.14% 0.5 0.7 0.9 53.6 0.0 20.9
000068.52 ‘eik# -10.65%  -3.29% 0.1 0.1 0.3 154.2 0.0 0.0
300422.52 &4  -250%  -1.61% 0.4 0.6 1.5 57.5 14.7 10.9
603200.SH ‘t#kH  -2.74%  -2.50% 0.4 0.6 0.0 48.8 30.7 21.9
000920.SZ # 7Ll -8.93%  31.85% 1.2 1.3 0.0 37.3 0.0 30.2
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603603.SH W X33 -481% -10.47% 1.2 1.3 0.0 73.8 0.0 0.0
300334.52 #EME  -6.82% -10.72% 0.5 0.5 -0.6 139.6 0.0 0.0
000826.S5Z Jzidfs  -3.27% -8.76% 9.3 10.8 12.5 28.2 10.1 12.4
603686.SH #Z %3 L  10.88% 20.07% 1.5 2.2 0.0 31.3 15.0 14.2
600323.SH #H LR -424% 7.84% 4.5 5.6 6.5 19.7 13.8 12.5
300090.SZ #ZiE3tk  -29.70% -46.05% 7.4 1.2 -2.6 -288.6 0.0 0.0
000035.5Z +wEXA&E 573% -11.35% 2.3 2.1 0.0 41.9 36.6 26.6
603568.SH MHH#ARK  -1.19%  14.71% 2.9 3.3 5.1 32.2 24.2 19.1
300190.5Z  # R4 -6.06%  10.37% 1.3 0.9 1.4 40.9 0.0 12.4
002479.52 EAXFK  724% 31.27% 2.3 3.1 3.5 24.8 0.0 0.0
B e 002616.5Z KH%HHE  -589% -8.08% 1.1 1.6 0.8 52.2 29.2 14.4
300335.5Z @& -5.59% -2.59% 0.4 1.4 2.2 31.4 12.3 11.8
000939.57 #LE4s  0.00%  -13.22% 3.4 3.3 0.0 57.8 0.0 0.0
002672.52 #LFH  -3.00% -6.82% 3.9 5.8 4.7 30.1 20.3 17.4
300385.52 TRk -6.33%  35.29% 0.7 1.0 0.6 34.4 0.0 20.9
603588.SH ®AtiF3k -475%  15.62% 1.1 1.6 2.0 40.0 19.1 13.7
300187.52 RFEFK  -591%  -8.08% 1.1 1.7 1.5 49.6 0.0 0.0
600217.SH #&#*x  0.00% 58.68% 1.9 1.6 2.2 37.9 30.1 23.3
300362.5Z XRMIFH -26.85% -39.58% 0.5 1.3 0.8 37.2 0.0 0.0
002340.SZ2 A## £ -4.68%  12.21% 2.2 3.0 6.0 60.6 25.0 17.9
600388.SH L4374k  0.16% 20.59% 5.6 6.7 7.2 26.2 16.2 14.4
600292.SH Z&EFMK  -452%  15.62% 3.1 1.6 1.1 53.2 0.0 0.0
600526.SH FE&ZFMK -1.51%  18.33% 0.9 0.5 0.0 158.5 0.0 0.0
- 002573.5Z ## %% -5.65%  -0.55% 5.2 7.5 6.8 28.4 12.1 12.7
300056.52 =% -10.19% 3.91% 0.7 -1.1 0.4 -20.2 0.0 0.0
300572.52 &AM 1.16% 61.15% 0.4 0.5 0.8 60.4 68.3 41.5
000040.SZ #MEX  -2.38% -9.41% 0.6 1.8 54 51.1 0.0 0.0
300152.57 #ak3rst  -25.19%  51.34% 0.3 -1.3 0.5 -51.9 0.0 0.0
000967.52 A% 0.46% 15.40% 1.1 24 0.0 30.4 52.7 15.1
300203.5Z EAME  -515% -18.13% 2.7 4.5 4.5 34.1 15.4 12.3
002658.5Z Tk -4.35% 3.60% 2.6 1.9 2.1 35.5 20.4 19.2
p—— 300007.SZ2 RX@AE  -877%  16.62% 1.0 1.3 1.1 37.1 0.0 23.8
300066.52 =% %  -534%  50.09% 1.5 1.4 0.8 56.6 52.4 37.1
300137.52 &AFRK  -1.51%  -3.80% 0.9 1.2 1.9 54.8 16.2 12.9
002514.57 ZAHH  -576% 13.51% 0.3 -1.0 0.4 -54.5 27.7 19.3
002322.52 #IFA -518%  33.15% 1.1 1.5 2.7 29.9 18.2 13.4
600481.SH MR A  -535% 9.53% 3.4 1.5 0.0 123.4 22.7 17.9
002630.SZ %%tk -10.20% -4.21% 2.0 2.0 2.0 57.6 0.0 0.0
603126.SH ¥H#H T  -6.68% 0.39% 1.2 1.4 0.0 45.1 0.0 0.0
300105.52 ZBREX  -7.99% 7.75% -0.5 -1.7 0.2 -26.1 0.0 0.0
TREIRHK 300332.5Z2 REVARE -11.41%  15.72% 1.4 0.5 0.0 359.4 0.0 0.0
300072.5Z2 =Rtk -530% -25.51% 8.1 16.3 25.3 26.5 0.0 0.0
000820.SZ #v% ¥t -11.91% -62.97% 0.1 3.3 3.5 37.8 0.0 0.0
300156.52 AV F x4k -1.57%  -31.13% 1.8 7.1 6.0 33.9 0.0 0.0
300125.5Z2 H#iE -10.58% 88.42% 0.1 -0.6 -2.6 -97.2 0.0 105.9

FALE N wind, [T & IERFEFF, 1418 RF wind —# T
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HEATATHIRIE 100 Fau. —— A SRR
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FEBNUT W EIREY T AF AL, TEHFTETHE, 2RmeEIAFLR
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[ K A08 22 | 37 8 44k AT W A AR HEAR 7% 261t R ]

RIF] 2020 FIRAT, B ARKARPCERIFARIE; B 2022 FIRAT, B ARGk
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—— WL A SRRET
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ATALE 2019 SR E4RSK. Bk, KB EE EAT TR 100 ANREEAT L AR ARHBEAR BE
ME . T0ANEBAAT I AEHEARGETR B . 80 MK BIFEBIERE &k, —— by
A NTFET

RV RIR G ASREMERZFNZHERFN]
REEEATHFEALSREMERZEFETAL., EF, AT TAIFERE
MAZ RN A R R R, —— P BIRIEIR
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[ &6 BAy- L AT IR T A ML ATARAE HRR T A 30 147T
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BREw., ButFpr ., B R AEAREREA

[ LA TR A ) JE M MR RN E) BN T KATE/E S B 21. 7 /LT
43S M A, AR 6 F

L3 05 3135 - 59T Wi ] 5 S SRR AT (B3R IR K B IR B XK AAEER L), &
A5 BB RN 6 LT AT A

[ = B 49 ] 42 RIE A AR R AT 3325 IR, & ALAT 3y tbs) 4 4. 8Y%

[+ LAA-5EHR] BB LA H LG 8 E2ER L h—iniR 4%
[BAAH - L) FM 4L 0.49 T, RARIREH 4 201956 A 14 B

[ 4% RA)-29T6R 1 5P &ERET GHITH#kZLERE (—H) RTAIEF
WAL R G TAZAFY, MRRIER 5

[Ree AR F] X FeA. T LE. BEFA4. SEELAE. THBRL
A TR AF N E) By, IRAFIRAC B P H N E) Ay B A e pe e A 25%, B ANE) BOIRK
a4 0. 20%

IRBORAARETH . iTEBARATAL. T FEFmA,

P.9F 7] K RERX T2



@ [ 5% iif %5 2019 % 06 A 09 A

GUOSHENG SECURITIES

ST R

) B3R A A RITAEAE) (AT MARNARAE) ") BA F EHE S AT 6938 AT 50 5, RSB ARNE) 05 P 1k
. AN RA B R AME| AL ML A E P . AT, A8 RAEAT A B AR AT b 494247 i 557 71 5
AT IR AT I AE.

RIRE 6915 B3 KR T AN AN TR0 AT FAE, (28 B LB R AR A% 515 8 69 /B # b B B RAR AT IRAE.
AARE o Pp . B ILATRAML R B A 8] T & A AR 4 B 6907, TTHARAT A%, ERR N, ANETLHE A
REPTRIA. FILAMEN R — A RE . A0S RMREERRE T A2 EATHMRHFARIVRE, ST AREPTAZETAE
RE B 5 e BT TR AS B, RTH AL S A AT R IEAR AL 69 BH7 RSP

AN A RIBE R EEI. AL, AR F R T, T, B, 2SN R E P AEZ, A AT
BF . BAE AH RS0 BB, KN E) TR P 8 A AT R R TR IR, AR AT 4R
BIRSTHRAECARES , FHRE P KR, BFA T Y AN O SRR, 0T AR AR A
B, RAAAIRE BRI R AR e — B E

HRHRIEE, EFREFTHHELT, A8 BEANE) 8 XM T LA AIRE 5 R4 8) BT RAT IR F 347
R 5, AT HEA X N E) E A FR AR B IR AIL TARAT. WS 1) o ik /% 0 25 B At Bk AR 4
AARE PRI E) B A FRTTAE N E) "FT A . RBFHANE) P @I, AEFTHM A AT RIRE AT X4 L
F. A, AT IA AL T A . FIRARRSE, F2h A A E BIEARAT, LRI AIRE HATH R E M
BN

MU 7 BR

AREF LA ALS P EANEA T BIEF LB R4 T IEFR T F 0P FAE A0 L 09 T L AT AL 7, RIREFT A
RO FEATIE AT R R B T ROV ARG IE S AT AN AT i, SRR ZAETH =7 (4B R h . RAVTAFIREN 09
TS L RALE . AR R T L ARE T ) AR IILEH LR KRR A .

BRI EHA
BRHGIFERATR WA | A
TRBATE A IR LA B e 6 A F A8 R (AT L FON | ARt R AR AR SRR £ 15%0A £
140 AR R A A A R e AR T RIL. P AR B RAT | AR R ARR RSO £ 5% 15% 1A
ZpvAip R 300 8 HA AR Z AT A ZARRAE (4R S BA | ABAT R B0 R 38 58 A 5%~ + 5% 1)
WXEEAEAREY ) REMM T F84 (AP T 4534749 ) BAF | AR B R 4R ekt £ 5% b
R AEE BT AR IA T B sh Aok, ERTF R | Agxd R M0 A E S RO £ 10%04 |
A 500 48 SN B 4R S48 BN I iy | TTE | AR R R A SR £ -10%~+10%
Z_JA)
BAF | AR R AR 45 Sk ke £ 10%0A
& 2 EF BT R PT
ELy:3 L&
soak: AT EIR R AR A7 35 5k Wik: E&T #9868 5 &) Oneb6 10 &
Wl Z%: 100033 Bl 4: 200120
4£A: 010-57671718 #,7%: 021-38934111
WR46: gsresearch@gszg.com BR45: gsresearch@gszg.com
# 5 I
Hodk: # 8 WAL S AT R RV P KiE 1115 5 F4RAT R A sk IR F48 W X 5 W34 5033 5-F 24 ek o 101 &
¥R Z%: 330038 Bl 4: 518033
4£A: 0791-86281485 BR45: gsresearch@gszg.com

w4 : gsresearch@gszg.com

P.1073 1740 0] 2 KR &K T 2 9



