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FE. EA. . B EAEE 0

—. F&: EPMRW, 2019 5 A b )4 EFEH4R A 3 =& 283 Heb,
#2011 = FE AR A 3B 75%-100%Z 19, IR 0.91%. F) 3
11.62%.

AR E A & Mysteel, 2019 4 6 A 7 BALE. T BEIRLH B K 1.22%.
M 0.41%, LB KRG AIRE LS 53 5.20%. 3¢ 9.12%, J &/
P R AARshE A3 0.54%. 3 6.63%.

=. HrA&: 3 Mysteel, 45 % HA4884E 2005 F £ 4 50%-75%5 13k
Z ], 4RANFEIEEAE 2000 5 £ 4 50%-75% 455 Z 1],

(%75 B#M#] 2019 F6 A 6 B, 4k& 64454 774 L/4 (2005
F £ 4 50%-75%5 1542 18] ), B T4 0.69%. 2019 % 6 A 1 H £4,
Myspic 4.5 & b3t A& 318 4 774 Tlek, 4% 2019 4 5 A 3% 5.27%. 4
2018 4+ 6 H 3% 50.68%; 2019 % 4 A 1 B £4~: Myspic %7 & w3t
A A 715 ek, 32 2019 F—F/E3 10.71%. 4 2018 F—FEig
40.59%.

[4A4H 441 2019 6 A 6 H, 4Rim4&454k 4094 7L/e+ (2000 F
4~ 50%-75% 54245 Z 18] ), &) T4 1.29%.2019 % 6 A 1 B £4~, Myspic
LA A5 H391E 4 4107 7Tlek, 42 2019 45 A& 2.09%. 4% 2018 4+ 6
% 5.67%; 2019 % 4 A 1 B £4~: Myspic 4 4AM354L3918 4 4190 T
[ek, %2 2019 4 —FF 3% 4.26%. %% 2018 4 —F Z 4 1.99%.

W, BA): REATL ROE H4, 1R4E Mysteel R F 49 T B4R o Fbeb, 2.5
B, JBUARN. REARNEAL 2011 FEAH HIEH 50%-75%. 25%-
50% 5L Z 1],

RSN, R BEFebKrbMEA] 2019 4 6 A 6 H 554 519. 454
Fo 45 Fled; 2019 %6 A 1 B £4-, ¥{E455) 4 532, 481 = 62 lwk,
422019 4 5 A #1E 5 3% 30.79%. 4 31.04%F=f%4 77.34%, %% 2018 4F
6 A 5 %% 55.28%. 4 62.79%F=f4 93.34%; 20194 4 A 1 HE4, ¥
{E 5% 837, 748 4= 362 7Ulek., %2 2019 F—ZF F 3455 5138 12.92%.
¥ 14.65%F2% 6.71%; %% 2018 4 —Z & 34185 #| %4 33.52%. %4 43.16%
Fal% 63.38%.
A, fE{E: 20196 A 6 B, ¥ H4MEkARE PE_TTM 4G4 7.154%, ¢
TAkAR PE 595 A BRI8H PE #91biih 43.81%, W H4REkMmk
PB_LF 454515 1.00 4%, =AMEEIRAFHL 2011 5F F 4 P&,
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F NG AT F MR

A -&id ATEHE EPS(7L) PE(X) EV/EBITDA(X) ROE(%)
BRE@MAF BERA  HF R

KEH WEBH (IRR) 2019E 2020E 2019E 2020E 2019E 2020E 2019E 2020E
7 K4¥4% 600507.SH CNY 8.73 2019/2/23 % 16.60 1.73 1.89 5.05 4.62 2.41 1.69 28.0 234
A 45H 002318.SZ CNY  6.90 2019/3/20 %A 9.80 0.49 050  14.08 13.80  7.77 701 115 106
#ARMA  000898.5Z CNY  5.00 2019/3/22 £ 8.3 0.92 0.95 5.43 5.26 3.75 335 113 104
L4RMk4y 600808.SH CNY  3.31  2019/3/25 %A 5.47 0.72 0.78 4.60 4.24 2.10 155 165 157
#4RIEAy 600282.SH CNY  3.32  2019/3/25 % 5.53 0.82 0.85 4.05 3.91 2.24 202 203 186
ARG 000717.5Z CNY 414 2019/3/31 £A  7.10 1.00 1.05 4.14 3.94 2.22 157 281 238
¥ k4R% 601005.SH CNY  1.85  2019/4/1 3%  2.67 0.14 015 1321 1233 593 475 63 6.2
4% 4R4%  000932.SZ CNY 6.19 2019/4/11  E AN 9.09 1.72 1.87 3.60 3.31 1.92 1.63 246 223
L A4M4% 600022.SH CNY  1.63  2019/4/4 F A  2.48 0.22 0.25 7.41 6.52 4.05 331 109 106
#3¢4k%  000778.SZ CNY 4.29 2019/4/7  FEN 7.00 0.42 0.45 10.21 9.53 4.72 4.23 7.5 7.5
FARPEA 600782.SH CNY  4.91  2019/4/26 F A 8.46 1.30 1.34 3.79 3.65 2.42 1.86 184 165
FT4RMEA  000709.SZ CNY 2.96 2019/4127 F N 4.13 0.26 0.27 11.38 10.96 5.29 4.98 4.9 4.9
EA4NIA  600019.SH CNY 6.30 2019/4/28 FE N 9.10 0.75 0.77 8.40 8.18 4.21 3.89 9.1 9.1
G4MEA 000959.5Z CNY  3.48  2019/4/28 EA 544 0.27 051  12.89  6.82 6.91 481 57 96
HIFERB: Wind, J-EZAEFR LR S
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TR KU

RMMNE
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(—) BlEMN#: MYSPIC 47 & 43T N A&48 484 774 UlPd, A~TA 200547 A 1
El 2 A 8 B389 50Y0-T5Y0 LN oot 6
(=) HEAMNH: MYSPIC4kH & 3 M A&484K A 774 7UlL, A~TFA 2011 F2 A
18 H A H 238 89 50%-T5% A AEELZNT oot 7
(=) BPE®GEA: ASABO4RE B EAH 12158 7wk, A~TA 2013 F 1 A 4
B 2 A B 25349 50%0-T5% D LELZ ..ottt 8
B TR 9
(—) B EAMN#: MYSPIC £2a-4R1454kh 4094 7Llet, 4~F M 200046 A 23 B £
€ o 0 Ty £ o Sl | 9
(=) HEMN#: MYSPIC Z54RMN454H 4094 T+, AT 2010F1A 18 %
A Bl ZAB Y 50%0-T5U0 M EELZ A oottt 10
(=) MA4RE ¥ = F: 2019 5 A+ &2 EFEHINE) B ¥ = FH 283 Zoa/ R,
AF 2011 4 1 A £ &) ZAVAREIE 75%-100% T ..o 11
(W) Ff: 201946 A 7 8, #& 1091 vk, | F& 459 o, 12

(—) ZRMMEAT: SRR LA 2011 F 24 B Hd8 49 50%-75% 01 50X
], #AAeLEREALL 2011 F 24 B 438 25%-50% 52 28], A Brd AR AL

2011 4F Z 4 B 3B 0%-25% 515 FLZ N .o 15

(=) A7LZA]: 2019Q1 49 ROE £ 1.73% ...eceieeeeeeieeeeeeeeeeeee e 19

L B RS PRTTR 20
(—) PE4644: ¥ Z4RskAHMIE PE_TTM 3 7.154%, #%/&{E4L 2000 4% 4. 2011

B 0 R 20
(=) PEARXT T 7 A PRASHAEE: & 740543 PE 5 ¥ 7 A PA454k PE #9p0fi

# 43.81%, ZAEAEAL 2011 F E AP ALK T oo 20
(=) PBA&Mh: ¥ H4RskHMIE PB LF 4 1.00 42, #Zf&1E4L 2000 45 4. 2011 4

BN ARATIK T ettt ettt 21

&, REeRTw

R, ZINE

3/24

TBF W RIER T R 3 E A



= IRl

GF SECURITIES

BRER 5347 | MK

B & %3l

A 1: 20054 7 A £4F) & Myspic 4,8 B 3T NAEFEEL cveveeeeeeeeeeeeeeeeen 6
B 2: 2011 4 2 A £4 B JZ Myspic k7 & 3T M AEFE 4L oo 7
B 3: 2013 1 AZA R E ASANBOEE B A oo 8
B 4: 2000 4F 6 F £4 & Myspic L2 4RMFEE oo 9
B 5: 2010 5 1 A 24 B E Myspic L5 EHRMFEE ooiiiecccc 10
B 6: 2011 4 1 A £4HZ Myspic L2 M FEEL coovviiccccceee 11
B 7: 2011 4 1 A ZA5AE FUEFARA) B 2 5 B 12
B 8: 2013 FEASMAM B EARES ($40: Tek, A58 HLATH) . 12
B 9: 2013 FEASMMEEARES ($45: Tek, KRB HLATH) 13
B 10: 2016 FE454RMH B EAN) BA (B4 Tek, A7 B AR ... 13
B 11: 2015 <FZ A B EART Bedr ($45: ek, KA B HRITH) ... 14
B 12: 2011 1A R ERLARPEAR FuAF oot 15
B 13: 2012 Frh RIELAND T E AN A oot 16
B 14: 2012 FARIBLAND A WrEAN A oo 16
B 15: 2011 1A A EPEARZIA] oot 16
B 16: 2012 FARAES T EAAANEF] oo, 17
B 17: 2012 FA R B A eI EF] oo, 17
B 18: 2011 1A A EPEARZA] oot 18
A 19: 2012 FVARAED T ErRANEA] (i 19
B 20: 2012 FVARA B AR EA] i 19
B 21: 2008 Frhk @ 77 4RSI FE ROE R I .o 19
B 22: 2008 ik W T AREKMRIE DT E ROE BRI oo 19
B 23: 2000 FVAKE 7 4RGkMIE PEAEAL (450 42 ) e 20
B 24: 2011 SFvARE 7 ARSRARE PEAEME (345: 42) e 20
B 25: 2000 4F0Ak 9§ FARGKARIE PE ABRFAE AL ..o, 21
B 26: 2011 SFA R ARSI PE ABATAEE oo 21
B 27: 2000 FVARE 7 4REkMIE PBAEAE (450 42) o 21
A 28: 2011 SFuAk ¥ 7 AMEAARIE PBAEAE (A% 42) i, 21
A 1: Myspic 4k B % T N AEFEBANITALE oo 6
A 2: Myspic 4k B 4 T N AEFEBANITALE oo 7
3 BRI AS AR T I B A oo 8
% 4 Myspic AN AEEE T DU oo 9
% 51 MySpiC RN AEELE BT DU oo 10
& 6: MySpIiC 22 AR AEELE LRIl oo 11
A 7: BE2019F6 A 7 8 4@ LML EL. W FEGEIABAENT
BEAR ettt ettt ettt ettt ettt ettt n e 14
81 BRLARPEARN B ANHIITAL B oo 15
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4/24



= IRl

GF SECURITIES ERER S # | $MEk
F 9 AEABARNEFIARITAL FE oo 17
F10: A EABARNEFIARITALE oo 18

R, ZINE

5/24

TBF W RIER T R 3 E A



o IRt SIS SR | ek
—. %54

(—) B EMNHs: Myspic 4kF & 3t A&38 4 774 5uleb, A~F M 2005
57 A 1 8 245 B3N 50%-75% 515 Z 8]

Y5 B B EMNH: HRIEMysteel, 8 E20194-6 A 61 , Myspictks & b3t 4545
FATTA7TIE, T A20055F7 A 1 B 24 £45 6950%-75% (40 Z 8] . H&, 4%
XN B 2 B A AR, B IA) [RJR) A R KT FRER A X A], BP20054-7 A1 1 H -20194-6
A6H.,

B 1: 200547 A £4FEMyspicsks & st

1500 -
1300 -
1100 -
900 -

700 -M "

500 -

2015#12)51 18 H Lé’] AN 4&34975/"36

300
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

—— MysSpiC4k# % 63T #4635 3L (FLlvk) e MlYSPICSX A 46.5F N AS 28 H P AL HL (FLIPE)

I RIR: Mysteel. [ RIEAL BT F s

& 1: Myspicks & st iidsastfL &

A Myspic ékﬁ)iz RS S L R Myspic 85 & ST ks 5 o1 deag 1k
(ATvt) 14
RME 349 2.22
25% 575 1.35
Ak 702 1.10
75% 1024 0.76
KA 1530 0.51
201946 A 61 774 Al

I RIBR: Mysteel. S KIEAK AR F s
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GF SECURITIES
(=) B EMN#: Myspic k5 B L3 MAEIRE A 774 5Tld, A~F M 2011
52 A 18 B £4-8 #3849 50%-75% 4L $ Z 7]

B & B ENAE: AREMysteel, 8, 2201946 A 68 , Myspictks & 3 i&45
FATTIATTIA, A~TFI20114F2 A 18 H £ 4 H 3538 6950%-75% 5= 402 18], HF,
FAEIL B B0 A B A, B IR X)) KT R EREG X R], BP20114F2 A 18 A -2019
#6H6H.

B 2: 201142H Z£4-8 EMyspictks & 3 483

100 p01142 218 RERAMIM0BTIL

1300 -
1100 -

900 -

700 o Pra#esTL

500 -

200 | 2015£F1%F]1583£éﬂﬁi¢%ﬁ348i;#£ . | | |
2011 2012 2013 2014 2015 2016 2017 2018 2019

e MYSPICEX B 28,3 4435 4K (FLIPL) e MySPICEA A& 45 A4 38 L T AL S (FLIP)

HAER R Mysteel. [ KAEALBEHR F o

% 2: Myspicgk# & éstprisfsditastis &

Ik Aype **ijf RBE | 247 Myspic 557 5 AHAIRACS S 00 AR
RME 348 2.22
25% 500 1.55
P Ak 635 1.22
75% 969 0.80
RAAE 1403 0.55
2019% 6 Al 6 A 774 Alk,

I RIB: Mysteel. S RIEA KA F s
Gk HAEH B EEIE, BT XA AR KT RIRAG AT A X 18], PP 2011 42 f] 18 H-2019 %6 | 6 A

S5 % P EAFE Y 201946 A 10 £ 4, Myspicsk s & b3t 3918 4 774
FUlek,, 43201945 F 3%5.27%. 42201846 H 3%50.68%; 201944 A 18 £ 4, Myspic
SR AN IGMA A TI5 U/, $R20194F—F F3810.71%. R 20184 —ZF 3%
40.59%.

RAIREE, ZIMMHE EFWIRIERTHIRTER
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(=) AEB O EA: ASANNB4ksy o A 12158 Frk, A~F M 2013

# 1A 4 8 ZA5REE 50%-75% 154 Z 7]

A B BB T B A ARIEMysteel, & E20195F6 8 780, 454 1 4KA B A
4121587 7k, /~FI20134-10H 11 8 £ 4 448 4950%-75% H 1k 2 18], o,
FRABEILM) B 2R A B E AR, B R R A) A & KT 3R eG X 18], BP20134-10A 11 8 -2019

#6A7H.
B 3: 2013F1A 24 B EAA B O 4kb 4 A
18500 -
16500 -
14500 1 2013410A 118 k5| %] 16654 7 vk \\/
12500 -
10500 R £ U
8500 -
6500 T T T T T T
2013 2014 2015 2016 2017 2018 2019
——ASAN O SR ET T A5 (T k) —— A5/ T SR ET B A P AT AR (T o)

HIER R Mysteel. [ KAERLBEHR F o

& 3: REASANB OB B EA

RT3 A5 NBOBE B AL (Feb) R 45 AR O RT B A4S R el
RoME 6654 1.83
25% 9029 1.35
b2 d 10854 1.12
75% 13855 0.88
RKRAE 16282 0.75
2019%6 A 7H 12158 7wk,

IR Mysteel. S RIEARBHR F

RAIREE, ZIMMHE EFWIRIERTHIRTER
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(—) BREMN#: Myspic ZAMMF8EA 4094 lek, A~F A 2000
6 A 23 B 24-F #3454 50%-75% 4L $ Z 18]

AR R E A ARIEMysteel, & £ 201956 A6 8, Myspic4:a-4R1 454k 4 4094
Tlrd, A-TF 200046 Al 23 B £ 4 B #0348 6950%-75% 1538 2 18], Hb, B
JEHA A B A AR, BFIR] R JA] A sk KT 3K ER 84 R JA], B 200046 F 23 B -201946 A 6 A .

B 4: 20004F6 A £4-F EMyspicsza-4Ams ik

a0 | | 2008%6A6HAIRKMEBITIAL

6400 -

5900 -

5400 -

4900 -

4400 -

3900 -

3400 -

2900 -

2400 - 20154712 A 11 8 A 3| 2 ) MAE 1984 T/,

R R I I R
LR & & 8 8 R & R R & 2 R R R &8 R R 8
—— Myspic £z &~ 4R 45 2L (FLI7k) = Myspic4z-A~ 4R 48 44 F A1 2L (FT/d)

I RIR: Mysteel. [ RIEAL BT F s

A 4: Myspicsza-Ma-15 3R B L

. Myspic &&-Mmirsas (T BH Myspic 45 B 5T s 48 4 5 154k iy 1k
PR
v, ) 14

&ME 1984 2.06

25% 3143 1.30
P AL 3788 1.08

75% 4291 0.95
R RA 6283 0.65

2019446 A 6 A 4094 7Tl
I RIB: Mysteel. S KIEA KA F s
RBIRNEE, ZIMNE BEW LRI R AR
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(=) HEMNHK: Myspic La4RNI54H 4094 L, A~FM 2010

1 A 1 8 £4 8 %3E% 50%-75%515 4 Z 18]

At B BN A HRIEMysteel, 8, 2201956 A 6 B , Myspic4z-&-4R-45 4 4 4094
lrb, A-FMA201041 F 18 £ 4 B £33 6950%-75% 95 45 2 ) . Hd, 20380 &)
Hh B AR, B XA A R KT 3RIRAG X 18], BP20105F1A 18 -20195F6A6H .

A 5: 20101A £4-8 EMyspicsA-MHra3

4900 -
4400 - M
3900 W
3400 -
2900 -
2400 -
2015412 A 11 8 £ %) 5 /]~A 1981 7T /74,

—— Myspic4E-&-4RM45 2L (FLl7k) e MySPiC4E AR 48 20 P AL 2L (FTI0E)

HIER R Mysteel. [ KAERLBEHR F o

% 5: Myspic4a-4M4a4 A EH L

PR Myspic &A&4RHM3 (7Tl ) R Myspic &&MMta b o1 d ey redd
RoME 1981 2.07
25% 3395 1.21
A5 3937 1.04
75% 4379 0.93
RAAE 5094 0.80
201946 A 6 8 4094 7lvk,

IR Mysteel. S RIEARBHR F s

B Z20195F6 A6 H , Myspicia-4Ri454 44094/, /~FI201151A4H
24 8 A5 0950%-75% o402 18], H, ZIENLN E A B B AR, &R X R A
201141 A48 -20194%6A6H .

BiE s AR T AR F F 2010454 3 R (8] M4{A82%, w/5 St FATIRE,
BATVA S A HL4R 75 fe i ) e A2 8,

RAIREE, ZIMMHE EFWIRIERTHIRTER
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A 6: 20111A £4-8 EMyspic&AMMaH

4900 -

4400 -

3900 - vn['\

3400 -

2900 -

2400 -

1900 201512 A 14 H £ 3| 52 ME1981 /%

2011 2012 2013 2014 2015 2016 2017 2018 2019
—— Myspic4z &~ 4R 45 2 (FLIo4) e MySPIC 472G 4R 6 20 F AL 5 (FTIE)

$ IR B Mysteel. JKAEAKBEHRT TS

& 6: Myspica-miesa EHER

M Myspic £x&-4AH38% (T/vd) & # Myspic 44N 4 5 a2 b) el
RoME 1981 2.07
25% 3189 1.28
b2 d 3824 1.07
75% 4313 0.95
RAE 5094 0.80
20194% 6 A 6 8 4094 7lvk,

IR Mysteel. J" KAEALREAF TS

Rt R BEAEEHH: 201946 A 18 £4, MyspiceA-4R1r 45 23415 4 4107 7T
Iek, 32201945 F 14£2.09%. 42201846 ] [£5.67%; 201954 1H £4~: Myspic%
LR F391E A 41900104, 320195 —F JZ 38 4.26%. 4220184 — % /& [4£1.99%.

(=) H4RE ¥ =F: 2019 55 A ¥ QLEFLHR B ¥ =FH 283
Tkl R, A-F 2011 4 1 A £ &) 24 R$IE 75%-100%Z 18]

AR B ¥ =& ARIE T AN, AR E201945H 4], AETFUEAL4RNE) B ¥ T H
2837 b/ R, #20114F1A L&) 24V R HAET5%-100%Z 18], Hp, 3B & H
&) AR, BHIE X R 5201141 A £ 4)-201945H + 4).

RAIREE, ZIMMHE EFWIRIERTHIRTER
11/24




;I kit SIS SR | ek
B 7: 2011414 245 4B HfEH4MA A 3 =&

300 ~
280 -

260 -
240 -

220 - " [ A
200 - W W
180 -
160 -
140

2011512 A F 6] 42 5 FfE #04R B ¥ 7= &34 5| 5% K/A163 7okl &

2011 2012 2013 2014 2015 2016 2017 2018 2019
—KLAR B ¥) 52 (77 I R) — AR B ¥) 5 F P AL R (T PR K)

BAERR: TR TRIEFLRART T S
ik KB H &) AR, B R E] 42011418 £4)-201945A ¥ 4)

(W) EAH: 2019456 A 7 H, #F 1091 ek, J & 459 Feb

M AL DA ARAEMysteel, 2019546 A 78 , #£2 & 410917 vt 3R 41.22%,
HE P KA6617 k. FRILIE2.75%, #HWAT4287 vk, FRILIL1.27%; A2 ARG
5.20%, P KMEAFIE2.01%. B EAF IE10.07%; 55K E G
¥9.12%, o KA EH R LIE8.45%. A E AR A F H3E9.72%.

B 8: 2013 ESMMAEAR AR ($4a: Feb, AR B HLTH)

2350 -
2150 -
1950
1750
1550
1350
1150
950
750 - - . . . . . . . . . T
01A 02A 034 04 A 05A 06 A 07 A 08A 09A 104 114 124

=—2013 —2014 2015 =—2016 2017 2018 —0—2019

IR Mysteel. S RIEARBHR F s
Gk HIBEA B EEIE, BT XA 4201341 A48 -20194F6 A 7H , B & o5 X IRAT R 5L B A AT RS IT, %0 R 5L B iz
ARG SR

RAIREE, ZIMMHE EFWIRIERTHIRTER
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B 9: 2013 Z45MM A BEASEAR (45 Hek, KA B AT )

2150 +

1950 -
1750 -
1550 -

1350 -

1150 -

950 -

750 - . . : : . . :
RBHI0A RH11A  RKRH12A RHOLA  RmO2A RKHO03A  R7HE04AA  R7AO5A

=——2013-2014 =——=2014-2015 ==2015-2016 =—2016-2017 ===2017-2018 -—e==2018-2019

IR Mysteel. J" KAEALEAF F o
Hi: BAEH BEAAE, B R 8 A R A 2009+ A -6-R A 2019 A A And, B BB R A IE)SE B h A TR AT, et i
iE B Rz e At 8%

ARAHR ] B AR4EMysteel, 201946 A 78 , 4R) & 44597 b, 3RLI£0.41%,
K A2727 vk, IRILIE0.89%, AMATAI87 k. IRILIE2.24%; 4N) R AR LI
0.54%, H KA EAF e3E8.15%. #ttE145F) tLl48.80%; 4R/ & 4K Jh F) g
6.63%, H KA EAS R F) IE18.92%. A EL KA H4T7.31%.

B 10: 2016 Z45MMEAEM) A (45 Zek, A B KAL)

800 -
750 -
700 -
650 -
600 -
550 \
500 -

450 -
400 -

350 T T T T T T T T T T T
014 02A 034 04A  O05A 06A O7AH 08/ 09A 10A 117 124

=—2016 =—2017 —=2018 —e—2019

IR R Mysteel. S RAEHA L BHR &8
ks HARH R AHCAE, B 201614 18 201966 A 7, B b 5 K AKEE I FE 8 AP AR, 3% S B 0% 4
gt &AE

RAIREE, ZIMMHE EFWIRIERTHIRTER
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A 11: 20155FZ5MM B AT BA (45 Zwb, R B HAKRM)

BRERSIHT | SRk

800 ~
750 -
700 -
650 -
600 -
550 -
500 -
450 +
400 -

350 .
KA10A  KA1LA

=—2015-2016

RH0AA  RA0O5A
—e—2018-2019

RIH02A  RMO3A
e 2017-2018

RAE12A  RHO1LA
—2016-2017

$IER B Mysteel. S RAEA L BHE & &
GiE: BABAH R EAAE, B R 420154+ A 0 =-201945 & A A, B P L RRAT ) G B h A DB E, e RE B Ak
FEATRG T SR

& 7: BE2019%6A 70 4 B B2MHM UL ESL. N BEABITERART T

¥ # 661 -2.75% 2.01% 8.45% 272 0.89% 8.15% 18.92%
Bt 428 1.27% 10.07% 9.72% 187 -2.24% | -8.80% -7.31%
Py ¥ 1091 -1.22% 5.20% 9.12% 459 -0.41% 0.54% 6.63%
¥ RB: Mysteel. | KIEAKEHR F o
Bk ARHRESSE, B BMASAARLUR. K. RAUEK. AILEMK. i
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=, 74L& H)

(—) Z24Mpdefe: ME4RebANEF) 4 2011 F 24 H 38 ¢ 50%-75%
ML EZ 18], B HErb AR E A4 2011 F 4B #3E 25%-50% 01 £ Z 1],
Kb AR A4 2011 5 24 B 38 0%-25% 215 Z 1]

1384 AN £ A4)519T 0k, A~F201142 A 21 8 £4-H #4348 4950%-75%H1%
¥ Z i)

LU B bR A AR Mysteel ) 569 £ 24N ook 4] 4038, A& £2019
F6A60, LA EA|H519T4, A-TA201142 A 21 H £ 4 B 3% 4950%-
T5% A4k Z 18], H: £ 2ARA AR AN 4]k g T Mysteel4RBRSLIE LS5 . S35
A B B, B X R 4201142 A 218 -201946 A6 H .

B 12: 20114%FvA Rk 3E54Reb 40 24
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1500 -
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500 - N
0 \ T T T T T T
5002 11 20%% 1714 %%‘]ﬁd\é-ff&i/ﬂ% 2015 2016 2017 2018 2019
e B2 SR B F (T — AR B A P AL (FLIP)
I RIR: Mysteel. [ RIEAL BT F s
& 8: ELURebAN LA AL E
AT BEAMEAR (b)) R IR LA AN L5 5 45 569 o i
RoME -123 -4.21
25% 197 2.64
oSk 393 1.32
75% 772 0.67
RAL 2227 0.23
201946 A 6 H 519 /vt

I RIR: Mysteel. S RIEAR BT F s
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o IRt BRI 44 | ek
SELUN Fl B ek ARNEA): 2019466 A 10 £ 4, 244N E4)3918 4532014,
43201945 F] 430.79%. 201846 [4£55.28%; 201944 F 10 £4~, $BL4RE 4]

¥)ME A 837 lrk, 3820194 —ZF F3812.92%. 420184 —Z F [£33.52%.

B 13: 20124 VA RIELANH T B bR LF) B 14: 20124vA RIRLARS A Aeb iR L5
2000 - 2000 -
1500 1500
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500 500
0 0 T T T T T T T T T T 1
N~ | s I i s T i s I i s I i e I i
P QPRI QO QIR
500 B0 oS3 IIYLLIIEISESSS
e eoNeoloNolNeolololNooNolooNoNe]
N AN AN AN ANNANNNNNNNNN
Y CTES EXCA) == SR LR Fl B A (L)
IR Mysteel. S RAEAKBHR T8 HAERIR: Mysteel. J" KAEF LA+ &

SiE: BIBAZTELE, WRIRE S 2012 £—FF-2019 F EE: HIEH A LR, BT X A4 2012 4 1 A-2019 46 A
—FE

2. Kb AR EF) H 454 Iek, TF 201152 A 21 8 4B #3845 25%-50%%4%
¥ Z 9

A B B AR LA ARAEMysteel] F-69 £ 2404 suFheb 24| 5035, 8, 220194
6A 68, #HEmiNEF AHASATIE, A-T20115F2 A 218 £ 4 B 35 6925%-50%%-
AL HRZ A, HoP £ B4R LA e AR 24 R B T MysteelSRBR 245 454

B 15: 20114 VA k #h Kb 4n £.4)
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Kk HIBEH A EEIE, WX A 201142 A 21 H-201946 A 6 H
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% 9: #EbMEAITIEE

PNEE S AN LA (k) A AR EA) B LB G PE
BoME -185 -2.46
25% 312 1.46
LioE -3 469 0.97
75% 668 0.68
R KA 1674 0.27
201946 A 6 H 454 7ok,

$IE KR Mysteel. J KAERAK AR TS
&k HABEAH B EHIE, WX EA 2011 %2 A 21 H-201946 A 6 B

HHEP B FaE ErbANEA): 20195610 24, A LAHEAHA8LTIE,
201945 A 431.04%. 33201846 A [£62.79%; 201944410 4, # A £ 4)34/4
AHTA8TIh, 4520194 —Z F3814.65%. 4220185 — % [443.16%.

B 16: 20124FvAk #EHF B b EA) B 17: 2012%F-vAk ¥ b5 A ek iR 4]
1600 - 1600 -
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1200 - 1200
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400 400
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0 I EE———— 0
200 533833353338588 200 ESE?”OTE?'SE."? 585853
AN AN AN AN AN AN AN AN AN AN AN NN AN N AN AN ANANANNANNNNNNN
—— KT 24 (L) == 15 F R A (7Ll
HAER R Mysteel. | KIEHRLBEHR F s IR R Mysteel. S RAEFA L BHTR 8

Bk KABAF AR, BT IE G 2012 F—F%-2019 F Hix: BN A EEHE, BRI A 2012 4 1 A-2019 4 6 A
=FE

3.5 b AN EA) A A55T/Ih, ATF201142 A 218 £4 B 48 490%-25%9f ¥
Z_|9)

A K B EebAMEF): RIEMysteeln| 49 T B4R S e £ 0 5098, £ 201945
6A6H, AXebiREF) HA5Tlk, A~F201142 21 H 54 B 3 690%-25% 515
., R EBMMSARAN LA R G T MysteelSRFA SR 4545 .
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B 18: 20114FvA kA Ko 4R 4]
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— B RA (LI
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2015411 F 27 B i 8| &% /N ME-480L/4,

— b B AR

$ IR B Mysteel. JKAEAKBEHRT TS

EE: HIBEH R EEIE, R4 201142 A 21 H-201946 A 6 H

% 10: A EebANE A E

PR bL 4 A AR EF] (FTld) AT BN LA 5 45 004 ol
BME -480 -0.09
25% 302 0.15
o 5 8 434 0.10
75% 595 0.08
RARAL 1445 0.03
201946 A 61 45 7l

HIER IR Mysteel. J" KAEALREAF TS

GiE: FABAH B EAAE, WRIRE A 2011452 A 21 8-2019%6 A 6 A

AEREFEELANEF: 201956010 24, LA LA HYAA62TIE, &
201945 A 1£77.34%. #20186 f] [493.34%; 201954 A 18 &4, A K E R ¥4
43627k, #320195F —ZF FE46.71%. 320184 — % ¥ [463.38%.
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B 19: 20124FvARA K0T B rbiR 4] B 20: 20125F-vARA Ko R 4ekiR 4
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600 - 800
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0 T T T T T T T T T T 1T 11 TrTigr1rrrr 7 ri7rrvr 171711 O T T ; ; ; ; . . . . . 1
N A MM O A O A M
200 oooooogéoooooo 20 85353853 555853
AN OO MM <t <TI0 O NMNMMNODW OO T T T T T T T 1 T T 1 1 1
R e e it N M S W0 O N~MN~OWOW D
0 SERFERRTCRREER] 40 zZz225535aC 5588858
c00 NNNNNNNNNNNNNN 600 2222923922828
—— b K E T A (LI —— 5% A B RA(FLIk)
$IER B Mysteel. S RAEA L BHR & & HIER R Mysteel. S RAEFALBHR &8

SiE: BIBAZTEHE, WRIRE S 2012 £—FF-2019 F GiE: FIBEAH A BAIE, WRRE A 2012 4 1 A-2019 4% 6 A
—ZE

(=) 47ZA): 2019Q1 #) ROE £ 1.73%

¥ F ARGk ROESE B A2 o ARIE & 77 404k 3) A2, 2008-20154, ROEAS5.48%
EH T2k £20154-11.04%, 20164--20184Fi%4: = FE#, 20184i£15.01%.

¥ FT4ARGROEZ A #: 2018Q1. Q2. Q3. Q44-%1i23.51%. 4.66%. 4.72%
#23.02%, 2019Q1iA1.73%.

B 21: 20084FvAk W 7 4R4k A5 3 45 E ROEA I B 22: 20084pAk ¥ 7 4REkM 3k F EROEAR
20% - 8% -
15% - 6%
4%
10% -
2%
0% T T T T T T T T T 1 '2%
o O O — Ym Lo (o] N~ o]
©O O d d d d d\ d/d «d -4%
%18 8 8 8 ] R R\Q/R R
-6%
-10% -
-8%
-15% - -10% -
AR Wind. J"KIERRBEAR T FAERR: Wind. JTKIERRBEFR T
Bk AR AR SRR S ARGk A AR A AR B TE Bk ASAEAR B ARG F B8 AR5 BRI AR AT
RBRE, RIMNE HELFIERTIN R B
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(—) PE 464fi: ¥ 740443 PE_TTM 3 7.15 4, #&4&444 2000 4
E4- 2011 5 E A4 FARALAKP

20004 £ 4 ARIEWind, & 2201946 A 6 8 , P 7 4Nk 3L PE_TTM A 7.154%,
ZAE A AL 20005 £ 4 AKAz K P,

20114 £ 4 ARIEWind, & 2201946 A 6 8 , P 7 4Nk 3EPE_TTM A 7.154%,
TAEE A 20115 £ A P AR KT,

B 23: 200042k F 7 4RERMBLPERE (45 B 24: 20114F-vA% F FARERMRPERAE ($45:
%) £2)
200 -~ 160 -
140
150 - 120
100
100 - 80
60
50 - 40
20
0 -+ . . . . . . . . . 0 - - - - . . . .
s8s888338¢
N N d & ] N N ] & | N N N N N N N N N

e B T AR R PEAE A e § 77 4R 5% PEAE B F 4535 — T ARSKPEAE = ¥ 7 4RSKPEA A ¥ 114K

HAERR: Wind, | KIEAZREAT T 8 FAERR: Wind. T KRS LR TS
Hik: AN ATTM, BPECHE 5 5 R & T8 2% 508 83T % Bk AN A TTM, BPEcdE 2 5 R ¥ T4/ 2 1% 5038 & 3T AT
oI FE R FE MR T )2 B0 5] R AR A A e WA O VARG S B )3 B BN ) IR AR 0 A A 2 e

(=) PEABATF w5 A BRISHAEAL: b HT4ESMBE PE 59 7 A BRI %
PE #bfEh 43.81%, ZAE{E4L 2011 SF 24 F KAz K-F

20005F 24 #RIEWInd, B 22019456 F 68, ¥ 7 4NAMEPES ¥ 7 ARK 454k
PE#) b8 4 43.81%.

20115F 24 #RIFEWInd, B Z22019F6F 68, ¥ H4NAMEPES ¥ 7 ARX 454
PE#) FLfE 4 43.81%, ZAE1E 420114 24 F K42 K-F-.
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B 25: 20004FvAR W 7 4REk AR 3k PEAR ST 4548 B 26: 20114 VAR W 7 4RSI PEAS ST &R
700% - 690% -
600% - 590% -
500% - 490% -
400% - 390% -
300% - 290% -
200% - 190% -
100% - 90% _:f-l_"" I Lﬁ.
ML % 0% 6 & v @ o W% L e 6 L @ o
SSSE8S8E88EEER S S 88 & &8 8§ B8
— W T 4R4KPE/® 77 ANZE L PE — 8 T ARERPE/ ¥ 77 ARE 45 44 PE
e A KA AR P AL EL e AE ST AB AR P A HL

HAERF: Wind, JKAEFRLEAAR TS
Bz M ATTIM, BP4adB & 4 R WA E L5038 53T &
oA F B I E IR ) 5 )2 % BN B R A A A X A

FAERF: Wind, JKAEF LR TS
Hd: AN A TTM, BPEc3E & % K ¥ T 188 £ 5 5038 58 4
PN ZE B O R AR A S R )2 BB 8] R AR 4 A A 2 A

(=) PB f54: wH4R4k43k PB_LF 4 1.00 4%, Z4&{a4 2000 %
4. 2011 F EAF{&AmK-F

20004 £ 4 AIEWInd, B E2019F6A6H , ¥ 7 4W4kimkPB_LF#1.004%,
ZAEE 4L 20005F £ 4 F KA KT,

20114 £ 4 HRIEWind, B E2019F6A6H , ¥ 7 4R4k3£PB_LF#1.004%,
ZAEEA 20115F £ A4 FARAL KT,

B 28: 201145 VAR W F4REEAEPBAEE ( F45:

B 27: 20004FvAk ¥ 7 4R EPBAEE (F45:

&) 1)
500 - 3.00 -
4.00 - 250 |
3.00 - 200 -
2.00 - 150 -
1.00 - 1.00 -
0.00 0.50
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2004 -
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— 1 7y 4RSKPBAE A = P 77 4R 4k PBAEAE T 42 4k
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2013 -
2014 -
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2016
2017 -
2018 -
2019 -

e B T ARG PBAE AL e SW AR PBAS AR F 45255

HAERR: Wind, JEAER LR F S
Hik: HLIALF, BPCHE % % R & 188 2% 5030 S0 At
—AFECREMRI AR (RS B ARE)

HAERIR: Wind, JTEKAEFL AR F 8
&iE: AN A LF, BPEE S 8 R E T8 2% 4035 AT R —
I SR R AR A (R4 SOk AR )
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GF SECURITIES

J R ARERAT LB RN 2R

E BRESAIR, FHERFHAFEE TAME, 2011 FHANT ZIEALBEAR TS, 2017 53 W g ANERAT LA
B, 24 LMPEATLS = 4, 2016 FH MG MKATIUNAE. 245 LMKATLSE =4, 2014 43 g 4REKAT L
F =% (AMN), 2013 M5 MEATLE =4 (AN), 2012 F3 Mg M7 =4 (HFA), 2011 F3
W g ARERAT AL Fen g (A,

[ FRRE, FLURFHREZFFMLE, 2016 SN KIEALRHRT TS, 2017 SFH WG MKATAE (H
PA ). A 4MEkATIL S = 2 (FFA), 2016 F31 g 4R4kAT AN B (BN, &4 LMekiT % =4 (EN).

x| HRBNIE, EAe K A TARME, 2017 SN RIEA KB TS, 2017 3 Mg MEAT LA
(AN, 2457 % =2 (BN,
=4 & . FRRBNIE, FAndkE 5 K Feak LML, 2018 SN KIEA KRBT T,

J RAEH—AT LI TR BB
FEAN: O BIARER12AAN, BEMEILET K 10%0A £,
A TR LR2AARN, R K& Z @A ANT-10% ~ +10%.
L BUAKRR12AAA, EMAILE T KA 10%0A £,

J~ BAEFH—n 8 B R BB
FEN: FHARKR12AAN, BMHEIET KA 15%0 L,
Wi KRR 12 AMA N, BRINEILER T XA 5%-15%.
BA: BHARR12ANAN, BMOART K& E @A T-5% ~ +5%.
Fih: FHRKR12AAN, BRMEILGS T KA 5% L,

BRARM
7 R Y| % L BB

Hoak JMFTRARL 3% FITRERAEE LR FTERE AL LETHAAIRERZ FEFTARTEEF
26 5 RAEH KB 6001 5 K-F4&mX  #2F HEK/AE 18 X 8 FEAEF— 111 5T 14 #
35 # 831 % B #1716 1401-1410 &

HLE AL 510627 518026 100045 200120

BRI A gfyf@gf.com.cn

EARE IR U

AR ] AAESBRANA FRANE) AL KB BIE, |- EAEFINA FRNE) BRI K IEAAMDA T GRARS T KRR, AIRE 0 A IRYE TR
K. R eEE, FARREER G LA TZE KRR 0 A AKX R GHEE T T o8] 12 EHM T A

JRAEFBEAT (B8] B b EE M R T AIEAIL T E M LS04, Bt EIEEA KT, ARARETFE CEREMBRRIL) 9o

4.
JRAEA (Fh) e TRond] BEABERAM T ME AR (4 TR ¢, e ieia s, ATARSETTEA
X 84l

AIREF L HRAR P BEHRERA LR MAATIR TR AE EAn BB R TR IRAZ & T F LA TA T 44 AR
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X ki

TR AEFIEMAT R 8) B K IR T e 5 AR P RAMG 8] FRAELAE T LS5 X F, Bb, BFH R LH BT LAEFBRDA RS
T 5K BRATA ) 5T 684772 69 A 22 0% Rt b AR 090 M 72 A& B0k AR TS RLAARIE AR W) A th AT TR R
AIREFLARAT . BREA (AT HRAR “BFRAR”) AT ARIRE P AR S BAEA IR T A S, EE (1) AdRE 69430
PHTEEI . AR EIAEH AR AR TAIRE L B S B 69K T A8 K8 SRR T MAILE, FTFARRES LIEA0 28, (2) A
AR 893 R e il . AR R AME TR T AT 48, FRRALE A AR IR A .

RRAR SVEAIRE QRO ERIBR TR ZE . BP0, TESF SR EHL, LY aRER Q8T LEAGERZTION, ZFE
BWNI KR T T EAEF AL TARAT R L 55,

AIREALE 6 2 T~ ZARFIANE 41 B P 5 TN L, THIPATEEA, RAIFMASTOMER, HAf T g EAHRE L
%o JRAEFRIF R BARRA R BT H AR E] Rk AR AL A T EGEAI B P . A B R B R A RE LKA AIRE T fik R
HHIEAE, | EKAEAFRRPALTT AL T2 5 B RISBRAEERE 4 AR

AIRE TR PGER TR ABASF AL LB RISBR A B E, HEE, BT ARE, EAMETRAKS), BRI TDIRTEAA TR
b, e G TRIER R EI, ARE AR, WEREDOFRFT BAEATAFE P 6 AR F B AR, M 5RoUAFd kB R, AR
WAL B P K THAAEARE R TR, ARE L AL L E P R T HE P HOAHH 8 IR IR IR AT
R IRk AR GEAR L R

AFRAE P B AT R R BALE B A A ZAEAIAA T 5, A9 KAEATAT R A, TEMMORETIRE, RE NS, ReE
T 6945 B BT RN E M R IFIEAF T2 6 BRI, T ZGEA AT B AGRE 49 1 25000 5 | B4R R ARAAE AT o0 4E,  FRARRAEEAL
HPAHFIE . BF A RARIRE IR IR 5 H) B SAARAE AR R AR, oHFE, BAFHELEL,

JRAERT K B € 5 AR T BAS & T —H B TR LEE0IRE . RIS R RA TR 69 RRIILE . LR BT ik, I RRES KIE
K5, TRAERGHEAT . IR IRIMELALTRABER D IHX, GLEP XA ERHHNREE ARSI EARGI T 5
PR E DR, JTRIER O ERDHINVRTRAT 5ABRENET—E, £EADRAIERFSE, BEFRIHA. EIUAIEMUR AT
TAR TEBARE L B 387, THE ERELE HATRE, JLAEARIAEAFARE LS5 R EE. AR oA FF R T
BEAMA ATRE TR BAEA IR A, R RIRAIREN, BAEAL T AR X AR AWE (B4 ).

RHFGARE 7T 48 CLIEAR A0 25| RO LNASFE A L4586 (“15.87). #HiEE AT LR LLR BNV R 77 iR A T 4930 ik
BMRIERESE, VA X FFRAIXT PR AR FAT AL 8) QUL 509458, BAEATHEALT, C3HR (ATRET) SHBIERLS 5 AT EFD)
(RT3 R L) A RIS RILES).

REEE

(1)) ZAEA (F ) RAFFRIRSE Pk nE) it 5 12 AN A A FFEA AT AT 500 % & .

AR B
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