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5K+ 1.18 A1Z7T, #tRl+1.4 B1Z7T, 5 B M2 YoY +8.5%, M1 YoY +3.4%,
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FPETIgK R, 5 BIEPRR+6625 12: FEHI+467712, %9H+1948
12, FPEFERKRR ., BREXREREFFER. ER/IMTINAEEEE T,
BESHEER LT, fPEFEKEEFRFRRIEK,

5P#Rl 147512, #BiEE 10.6%

5 BitRh 1.4 7512 (18 FERIHE 951812, 4 B 1.36 F1Z), ELLZHE 446612
TCo H, WLREZIFHI RMB 5 +1.19 F1Z. 5 B EET M EER
REWES, tWERERIT—K, F2HPWEZFHME 476 1277, BRI
2591275, WAETEEE 125112, HIEMBE ST 198612

I BRI K, 5 BEIERN-63112, BSIEER-5212, REIMEEE-770
12; RINMEETT-145312, BiIBS 4 BEREFE,

BT 18 5 5 ARIMAR KIF, #LRMY 9518 12, (REIESHRIBIEIALL
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REERR: R NMTRMHSHEFTREAXREMN; FEFFERTITREES.
ERIRNEE
BE BE WaEn BB EPS(JT) P/E
2R 2019-06-12 F4 2018A 2019E 2020E 2021E 2018A 2019E 2020E 2021E

00000182 EZR{T 1257 SN 145 1.69 2.05 247 8,67 744 6.13 5.09
600919.SH SIARTT 7.28 SN 1.13 1.29 148 1.69 6.44 5.64 492 431
601166.SH MERTT 18.35 SN 292 3.33 3.85 431 6.28 551 477 4.26
601398.SH TERT 5.76 iy 0.84 0.88 0.94 1.01 6.86 6.55 6.13 5.70
601818.SH HKRIRTT 398 SN 0.64 0.70 0.76 0.84 6.22 5.69 524 474
BRSRIR: RXESHARET, iF: PE=IEN/EPS

[Elies ol 555 BTRIE X 2 fRHOIE SR BN R R B 1

G



g .
TR | T ST i‘ APUIES

TF SECURITIES

1: 194 5 B M1 IEERLIEF, M2 IEERLIRFET 8.5% (%)

300
—MLEkL —— M2ELt
250
200
150

100 +

5.0 1

0.0

Jan/14
Apr/14 7]
Jul/14 7
Oct/14 7
Jan/15 7
Apr/15 7]
Jul/15 7
Oct/15 7
Jan/16 7
Apr/16 |
Jul/16
Oct/16 7
Jan/17 7
Apr/17
Jul/17 7
Oct/17 7|
Jan/18
Apr/18 7|
Jul/18 7
Oct/18
Jan/19 7
Apr/19 7

BRKR: PEARRITEN, RXIESH R

2: 19£F 5 BFEEHR 1.18 FiZic, BLSIRYEE (125T)

40000 - LR m KRR EEIX SRS

35000
30000
25000
20000 -
15000 -
10000 -
5000 4

0 -
-5000 \{‘;\ \'\/r\ \'\,,\ \'\,r\ '{«b

\o)
%
@’b \& (_)?/Q $OA \'b(\\ @’bK\

P

SN
3 3
@’b

S5 WO
\\§\ Q? (\\\' &\N \\
&

%04 N @’b @’b*

BRER: PEARRITEN, XRIESHRA

B 3: 194 5 BHFIBERPHASLLERE (1Z7T)

AN AA WIERR L F
40000 A

35000 -
30000 -
25000 -
20000 -
15000 -
10000 -
5000 -

0 -
-5000 '\/r\ (\\'\c«b &\'\ﬁb \'3’

NG K\
o] Y @@

> @& L@ o
N Y % N N N
\&\ & $04\ \;z>°\ Sfb‘\ ®'b*\

BRKR: PEARRITEN, RRIESHRA

BSWIRIEX 2 JFRE B IR E IR R HA 2



o) .
TR | T ST i" APUIES

TF SECURITIES

g

4; 19£F 5 BEPEISLIK 66251270, KB (1Z27T)

12,000 - WIGHAGTRR WA KEASIE mERLEER
10,000 1
8,000 -
6,000 1

4,000 -
2,000 |] |
KR o DN OF 0 |
5
>~
3

S
-2,000 13
@©
=

Jul/18

Sep/18 e

Oct/18

Dec/17 i
Mar/18
ADI/18 i —
Aug/1g m——

May/18

Nov/18 .

Sep/17
Oct/17
Nov/17
Jan/18
Feb/18™
Dec/18
May/19 e

N~
—
S~
o
5
<

Jun-17
Jun/18
Jan/19

Mar/19

-4,000 -

BrRiR: PEARRITER, RXIESH R

5: 19 £F 5 BVEEERRR 522417, R (1Z7T)

30000 A m 43 3 m P KR o
25000 4
20000 H
15000 A
10000 A
5000 -

0 4

A A A A ® ® G N2 ® G2 ) 9 o
> % > N N N % % \: N % % N
(500@3\— \&\ (_)@Q\ %04\ \'zf\\ @’b‘\ Q'b*\ \&\ (_)QIQ\ éo“\ \'zf\\ @fb‘\ fz?\\

BRRR: TEARRITEN, RRIESH A

6: 19 5 FEERERFIBIE—HR, Rt 14 F{Z5T (127T)

L SRR 3 ol

50000

40000

30000

20000

10000

(10000)

BRKR: PEARRITEN, RRIESHRA

BSWIRIEX 2 JFRE B IR E IR R HA



TF SECURITIES

o) .
TR | T ST i" APUIES

7: 19£F 5 BISICEREE, RUTIRZICHAR FiE, RINKETFE-1453 12 ({1Z7T)

BAENE mERAR eAWARITRILLCE
15000 -~

10000

5000 -

0 -

N
\'@.
_5080 1

-10000 -
BrRiR: PEARRITER, RXIESH R

8: 19£F 5 BEiERIAIENN 113212, EiESHEIREFH (127T)

115000 — RAAUE —— SRRH(RHS) 75000
110000 - _E 70000
105000 - Ak 65000
100000 - 60000
95000 - 1 55000
90000 A ALV 50000
85000 - 45000
80000 - 40000
75000 - 35000
70000 - 30000

N N I © 00 O N N S © 0 O N NN S © 0 O N o <

— O O O O +H 1 O O O O 1 1 O O O O +H +dH O O

- e e R N S T T s s s s s s

L ELEEELEEEEEEEIZEIZEZFY

O O O O O O O O O O O O O O O o o o o o o

AN AN NN NN AN AN AN AN AN AN AN AN AN AN DN AN AN N NN

BRRR: PEARRITERN, RRIESH A
NOTE: ISR SAIRE N RERME SR IR TR L EZM .

9: HHREHEIEMSEE Y GDPIGEE 1-2 MEE, B\ GDP IiESATE

N o I . e

25 - 2 N GDP2YE (%) SERRGDPIEEE (%) HEEE (BH) 4000y

237 L 35.00%

21 A

19 - 30.00%

177 - 25.00%

15

13 - At 2000%

111 —(15.00%

9_

2] - 10.00%

5 e 5.00%
O MO NN NOOTATOTOMOWULANMNMNNOOOST1OH00MmO W w
PRYPRIRILRQUQOQO U HO0 Q010000 8N
(‘OCV)Q'<I'LDLDLOI\I\OOOOG)OOHHC\INOOVQ‘LOLDQDI\I\OOOOoﬁm
OOOOOOOOOOOO\—!\—I\—I\—IH\—IHHHH\—I\—{HHHHHH
SRRRRRRRRRRARAKRKRRKRKIKKIKKKRKRRRRRRGS

BRKR: PEARRITEN, WIND, RRUESHRFT

BSWIRIEX 2 JFRE B IR E IR R HA 4



g .
TR | T ST i‘ APUIES

TF SECURITIES

P HTIBAEEA

KAREZELHIDELSR.: RNIEGTEIBESIISETFROESREEZTHIERSESNT IR, NMREMRIAN
FTE RIS R BR T FANIARANES R T AR DN AT L. FIIMERMIECTHIFAES, 75, AR5 KREH
R RE NG A B EERKR

—HR

BRIERBNE, MMREFIMEMEIRISERNIESROBRATE ( SRFEIEERIFIANEBSREENISEE ) REKH
B (LATFHRIR “RRIES” ). RERRIESFAPEEN, FMEUMEATLIENR . RERESHAREREFRLESHTR.
AT, METREFERIER. RETRRIFCARNIEBSIER. RERRRIFIC.

AMEEZNER, NERNNZFER, RESAERAEAREIAREMAEARNIESHNER . AMREFIESERIET
HAVAATENEATER, EXNIEBSYXLESREBIER SBEEMEEARIE. MREPIEE. ERFHNHERS
%, FMAFmRESLERMHNBAENBIBEREN . ZFER. BEIHARERIFEAREARNEFZEZEN. MERRLL
FMISERR, EEARMRIEFERIHETANDTAMES . ERNIXNAREFRESHNERNH TIRZITE, FNERNEESE
FIRBRER. MBSRRHISERK, CEEFER. B, US. RESHTESIERNEN. IHKIESEERRNREAMENR
M—tIER, RNIESR/SEXEARGRIBEEAERSE.

RREMEHEL. IHMERTUNASREHEBROMSFFNT . 2SN . THERFTUNAT BRI REIEN . FERRR
IRARER HERMAOTURIER . EREIE, RNIESTRESAESAMREMHEEL . THERTUA—HORRRS .
RRIESHHEAR . ZBARUNREMEWATARSKMKERARRIZIINE. RBARNSHTZEMALSPEARSER
ERAREBNA—HHIHHTFCH/ SRR . KNIEBFRBEHTERREN AR EMERIERITERNINS . RXIESH
BEEEER). BEBILREMRRIWSER IR MBS A REPHENSENA—HAHRRREK.

KEBIAEE

EXREFIERT, RNIEBSATRSFEMMETRRATMEITHIESFHTRS, WAAXEATRESFIIRMER
BIRIT. MSMEAMER RESTHEMRS. B, REENSEBEIRNIESR/ SEEXARTEFEZMARENRE
IMEREEFZIRR, REEBIHFRENREIEMRENE—SEKIE.

BB IPRFER
251 153 B8 R R
SN FRERREMNAERT WL ES 20%LA
T BiREHEN 6 NBA, EXYEER 185 FREARZANHEXTWLES 10%-20%
R 300 FEERAYBKELIR ¥E FREARZANM BN UL AR - 10%- 10%
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FBiE: (8627)-87618889 FEiE: (8621)-68815388 FBiE: (86755)-23915663
fEE: (8627)-87618863 fEE: (8621)-68812910 fEE: (86755)-82571995
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