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BOSNLITEE, BEHoES ER

R B AT b

— b AMTLHARE  EH anws
oS A, &,
®  RAHME DA
1) KB LEYH CPI LY X, KR ELRED R
#. 2019 55 A, &% E CPI Bt L3k 2.7%), H % QM+ L3k 18.2%, b XA

#vf CPl £33k 043 A 5 4 1-5 A R it 0 41 F Hb+5.6%, 3+
AR KRR OEBREATE, LR, KM E LT AL
AR, TRZETHRMNRE, T LT, $ahkm s kil s
W 4F; MAE BN R T AT, T BARE AR R B AN U B E AT,

2) AR TAT, BhEwEK, F4F 19H2 BHAH 5.
2019.6.20, K EH,H T AKHN A 16.98 TIKg, Fb+2.23%. L AT
HOHEEgKiEE, MAEHTEEZOI R, URIEMNBENF AR
M KR EF S, KAV BN RT 19H2 HIF A5 5. 5T
EFona ki, EEN—HETOTET, AEHBEZLHME NG
FE REE &5

3) ARITLREEEFRAE, Li LATRBEN LiT. 2018 F
ZENESE L EEHFEE 66%, HAdHtoRARHL, FERL
FRFAM 19 K EH A Z 4R 2 1080 7 ok, F) Hb+4.85%; B 16 F 45,
KBRS ECESBIB=F, N 19 FRFEHAH R —F,
2020-21 SFEAE =R A TR E A, BN LT,

4) FFATLEFG#L, FA—AREXCRALE, 16 FXE
A E 24 2.09 0ok (+454%) , =+ 5F £ 438 6.8%. A K E )
HUAL A Ak e iR 09 5 £ 16 S5 4% B AR Ak 12291 R T A
7047 K., 1Bz @440k F 5 B FRA, & 2009 5F69 1.21 7 b2
3] 2016 F49 2.97 Fvb, X ERAE A 8] 49 AR & W A A ek, H
#—F B RN AR R A K,

5) S EASMIEIIZT P E 300, > LERAKF, F0
6 /19 B, R4 EMIEEIR LK 47.79%, B FF 300, LiEds
¥ b3k 23.43%., 17.00%. XL RMALE & T 4T, AR RFKRE R K
(+94.47%) , E&H KA. RLsae. M LkZ, 57 H+52.26%.
+47.23%. +37.37%.

o BIER
PRI AL, AR A R b SR B R K
ENRERFEGEAAS, DA B ERAMONIE, TRERELAY,
Ry o MK A i KSR G AR BRIE K, 19 FARKMIT
BAT1%, ZEHN BRI, KEMME, BAdERETIN, ZKE
FEMEFSHUE S B EFEE, 248 2019/20 ¥ ERFENRS B, &
Wik R G T B EATAS Y, IR E P AR L,
o BuHs
WEHA KA R R A %% (%) + 2% PE(TTM) FTAE(L )
002100 K& -16.13 29.3 84.34
% 300498 BB -3.45 96.8 2,023
g\t 002311 BERER -5.90 329 479
600737 PARE A 7.10 525 189
0 NERT: BN TARMNAIE, KR, BRMHNEE DG S,

@& : 010-68597609
>4 xiezhiyou_yj@chinastock.com.cn
A IEP 45 . S0130519020001
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6 FR I8 A 7 b bk b

3. 2019325 T ARE: Rikde LR A
BARST, RIS LA RR

4,2019.3.28 “iplERKAY” ZIVRERE=:
VAJE IR+ K AL A A AR IR IR T R 4R

5. 2019.4.9 ATl EiFRE: ERBEFHLE
3, M RT Q2 Ak Eigk
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—. B BIRERRR, RARBLRAEZ Y RSA

(—) K> A& E3K# % CPl Fliby K

2019 %5 A, & E CPl Fltb L3k 2.7%, -+ R4 Lk 2455) CPlI by K69 & £ R
B, #A94& ik 18.2%, %5k CPl Lk %) 043 /NE 4 5. IRtk A, BHE %A e,
mERAMAES AR TEFH AT RN, ¥k CPI T34 0.714F 5 %,

2019 5 1-5 f, &KER*%H# 0254 601.81CE T, FlH+5.6%, # 2 30012£T, B
tb-3.4%, W Hi# £ 3018 12 £ 0, FH+16.37%. LR Rt h 5K EH 0N EF,
£ B4 i 0 318.9 ek, B Eb+42.2%.,

B 1: 2019 5 5 A & B CPI R ®+2.7% B 2: 2019 5 5 A& E CPI 3£ £+0.0%
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(=) RArdkie B ahbds 484, Wk 2lERFLI K

2018 4, #& 5 GDP &% % 900309.5 1274 (+9.7%) , o H—, H =, H == L7#>
{5 %] % 64734 2. (+4.2%) . 366000.9 27T (+10%) . 469574.6 27T (+10.3%) . A%
MEBEAE, F—. B, FZF LA SRS AN 7.2%, 40.7%. 52.2%., 1985 F 45, F
ZFLAE LR L, F—F L AL RRF T EAM K. B4 k3L, &RE GDP
HRAEZHFE—, —FLmahEh IR F =, = LFH.

MBI ENAEKRA, REKELEAFE —F L AR REFF SLFE TR, 2AL4EA
BRZF4Am, AEEZHAAMBETRT, SHFAEBRHEN, 2017 $£EH GDP £ ¥ A
19485.4 1L £ T, P RARME Z LTk F14% 1692 /£ T, LMK LRELZFELET
A, MFPRXBREE, F—7F L mEKT 10%89 U A R b AR K BRI

B4: F—FLx{ak GDP £ & ERFTFHAY B 5:2018 &K EH—. =, == k455 &b 7%. 41%. 52%
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— —

E—Fl aEZFL nE=F0

Bl

FHRR: BRE A, PERTERFLEE (E: F—/5 2K AR : BRLE 5, TERTERFLIE

b, ARk, FAEAL, ok Fe AR B AR Fok)

AR B K4t B AdE, 2017 FREALARAE L E Z AR 1093 FLT (+2.7%) , L ESF
AR AH 4.1%, HRAMAFLE; {2k T 1978 F (1397 12 L) K% 7812, K E R
Witk T ZOFEEAFITL, SAHHRL, Rk, 4lbFoitdb, 17 5 {4 53t 5 %4 53.1%.
4.6%. 26.9%. 10.6%, £MHAAAEx., 2018 53 A, RERMA LWL L A 1.64 HlLx,
Hop Rk, ARk, kAo b AT AR F A5 A A 054 L, 0.08 L, 0.73 F1LT
VAR 0.20 LT, & s Al 33%, 5%, 45% AR 12%, #2018 F % —F &+, 4Lk ibis] 2
FrHt,

i 4ol I8 38 0B RS 89 P BARTIE R IR N 8 T E .
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B 6: 2018 4 Q1L K E RAkdk& & N 164 LT
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5285388338338 8288888¢2¢8¢% &
ﬁHH-—(-—(HHﬁHHHNNNNNNNNNS
o~
m RARHUE N B E/{ZTT  em—yoy
HHFER: EREFAG, PERATELFLIE (GF: RPEKBE TG 7 2B FREL, #H K,
Bl S RG] E S 69 BN RARE B EAz KR THLE SRR, ZFEXT AR E
BB LA GG, BRI EFI G ARSI F AL 57 (R AR 8IR Flk /> 1E A o
BT, )
B 7: 2018Q1 K kbt & F R A B 8: 2018Q1 &K, #k. 4. &k bk 33%. 5%. 45%. 12%
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PR g i egsasggsgzgeegsyseg 5%
adl AR m A m R s ARl s B0k s8N = Efe
HAPEN: BRG], P ERTERFLEE HARB: E KL A, F ERTERTEE

(=) RARAE L3 LIRS, B 5 Jn 74k b S ) 4F

RAAT Y T 2O FEAA T bk HHRGAF st KT 7, L P AT L R AP L R*
SeAtH G T, ML FFiTL, FAFLEQIETERA. KEHRA. B, BEFTITL,.
WFEFH . BRI, EERAF T RELE, RIS LELER KOKRY. £65STEME
98 % 7 A F A0 89 B vk A BB B B0 69 3B AT LA, R B AT AS B h B R R K B TR, Al B B AR
F a8 Ak 4k b G ) 4T

AR B R, AR R Aok, B B R AT & o A T A R A A b R, 2019,

W 4ol 1832 SE SUIR G 89 F B AR FTE A IR 8) 3t 5 B
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2020 ¥ M@ AT, LERHE K, R, B RAMITLE (R, &E) KEd
i, k L%‘%?ﬁﬁ‘ HEFRE IR E R P3G e, TR G IR TR Y R, AT G e,

MALFR AT VAR AR R M 44647 & A, 2016-2018 4F 4% B R4k 4k % 17k ROE £ I T 4742 %,
ERRE A AR bk B bk ¥R 2016 F 7 K& # T AT £ 2018 1K &, #70 B4k ROE
KFo do EX5Hr, &AVAA L—3R B EE 2018 £ 5 AL R, B B#—#%AH,; 2019
F3 A 18, EHEERAHERE, #BHh= ,\wm 12.06 T/kg, KJETF &M LA #
HME6H 20 B, HhwkiEik 40.80%, KA EN 6925 4T, 7k BEAKE AR E A AEE R
FIFH,

B9: XE#HNA 1953 AFRLLITRYEE, 45 ARTESMN, 56 AL LA

17
16
15
14
13
12
11
10

2018-01-05
2018-02-05
2018-03-05
2018-04-05
2018-05-05
2018-06-05
2018-07-05
2018-08-05
2018-09-05
2018-10-05
2018-11-05
2018-12-05
2019-01-05
2019-02-05
2019-03-05
2019-04-05
2019-05-05
2019-06-05

— 22 E T ER (T T5)

HER: PEHBRLEZEH, FERTIERFEE

% 4: 2016-2018 R AR 4Tk B3 F MR E & IR EAT A IRH AT

AR B ] R EE gL
2016 2017 2018 2016 2017 2018
— &R 2.90 2.47 2.05 7.07 3.52 2.47
iR 7.44 4.49 2.14 17.19 5.06 -0.87
ROE/%
=¥ 11.61 7.53 5.39 25.84 9.37 3.13
ik 13.74 8.23 4.16 28.64 12.54 1.69
—Z%iR 8.99 6.52 6.18 19.19 9.58 7.85
) TR 9.49 5.51 3.23 22.38 7.04 -0.84
R R E S
=ER 9.19 6.69 4.75 22.05 8.76 3.26
AR 7.70 5.33 2.71 17.87 8.70 1.30
—Z%iR 0.19 0.21 0.19 0.22 0.20 0.17
. TR 0.44 0.45 0.39 0.45 0.39 0.33
LW RSP
=¥ 0.71 0.65 0.61 0.66 0.58 0.52
iR 0.97 0.89 0.83 0.87 0.78 0.71
A S — &R 1.72 1.77 1.83 1.65 1.79 1.94

T 4ol P B R B 09 P B AR T E SR AR AR N 8] S B FH
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A7 B RAR R AR B AT
AR 173 179 1.89 1.65 1.86 1.98
L 1.74 176 1.90 1.74 1.88 1.97
FR 1.76 1.82 1.95 177 1.91 2.00

FAHRK: Wind, ¥ EFRTIERTLE

% 5: 2016-2019 fF R A4 B 47 B L F A3k T & K747 & EPS 1L

ATk FAy — &3 ¥ IR ZFR IR
RAkA % 2016 0.06 0.14 0.20 0.28
2017 0.07 0.12 0.19 0.17
2018 0.06 -0.002 0.09 0.05

2019 0.05
EHRA 2016 0.16 0.41 0.57 0.63
2017 0.07 0.06 0.11 0.08
2018 0.05 -0.47 -0.28 -0.13

2019 0.17

HARK: Wind, ¥ ERATIERFTLE

= RAKBLLETRKERBXLI, HoLEERIRKER

RAA AT LT 0 A 7 K= b bk, LAEAPHL = de b Ao di gl = db 4k, oo AR AR b 4k 60, 15 4P
W, AL, RESA T, RLFFITER, KA LEQEETERA. P, AE., ELET
ik,

BAT, MM kit 2ESHAAR, LHAE, HERAF LT OHTLE. RER~
s (mEA, KEH) RAESTT, T2 RRAETHLEBERAELER, BOHRKRBERE K
R, FIFALRAZ S, AR LIHIENALE TGS Mk R o FIKT, RERBRAERKEH
M EH o ST AAL S R, AREFHRREABAGRA;, #hmFaFmi e ritgt
FRE, RIRKEN,

BFRA sk BT, EREARTH T AT bk, LK AR, AIBALE , &
LB FFRR AR HFERD, KERALALETHR AR £y, 7L
FLIE AR G TSR, VA G XG4T e A, &4k B RS R G 3 PR IR B, AR R LA R A
PRI, ATk B ROB I AT bRk KR E R RN BR8], SR I s TR IR — B R
MR R K S, BIE AR, Hmil, BIFARAIZ Likn X h R ok Kit K&

(=) B AT st Hm L, ARFEFKES T ERSA

1. FREXB T, BHETEEK, A4 19H2 M43 5

2019 5 A KB EHHE 4 % A AL R 1b-23.87%F2-22.70%., At E A B S AT A L4
&, BHRBESY K. RBFRANE, FEINAEBBEEZH 13400, &%E 13ANAAUED
ARERETET BT RAEAE, A R TR R LagtgEz K, 404

T fl Wi SR B 89 P B AT IE AR A A . B R l'
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BF, EHENAERRIEARARUEN KR IZ S, HEFELFRK,

2019.6.20, & E 5T AR HM A 16.98 T/kg, F+2.23%. B ATHYE =3 Kigid
MAHFIEFNE R, ARIENHFERBAT LGPz KA LFEE, KRIAAHENRT
19H2 HAF A FZ L. T EFTAS R, AN —RKEFOFERT, AAHEZELMIGA
B ELE &

2. T AEBABENAZE RS 33pct, ABLEHSERARLY

REARRIAAKF N E, 2007 FF 542 500 3k AT @9 5R7E 7 tbil h 78.2%, £ 2017 F
ZAGHRT 6 45%. 5 AR BUR VRS A RSB AMEF B &, P RZE P AME AR N £ 1,
KA RIAF BETENTRRMEN K, BT TRXEHELERY, REARFET X, LT
S, RAaALERF P, KELARARNA L RERRS,

SHARE R A RAAT L AR K EIAZRE, ELAARNAEZERERAG T+ FF
(1980-1999 “F) , #ZA P =H 4T, 1997 £ H 442 1000 kL Ley k7% & bik 71%
(B 3N 3 i 98%) « MLZ T, &liﬁ‘%ﬁ%%ﬁi/’ RIB A & KRS = (2 20pct) - )

AT AT, 16-17 F LR B R H R, MR P K ERE SEAME, AEAFAERIT
18 F 8 AdFM A RAEARE FE, KA iﬁ'ﬁuiiiéﬁééx’%o HAVINA, JEMBEE A R A
F ik KB AAENALE 093, FRAFAANFET )G, AR W KRR, a8% T,

3. “RAT. hbL” FHEEE, KPEARACERRKLA

2017 R E AR HAZF AR 6.89 10K, AT 22 RAM IR ik &9t A2 £ 8 5224 77 3k, CR22
25 7.59%; Al 10 4+ H 42 4850 77 sk, CR10 % 7.04%; AT 5 K&t 42 3920 % 3k, CRS %)
5.69%. KB AR EF ERK, EFERAARRTERKEKE S

BAT, HEAKKRATLERNSFEA, BR300, RIF K. AR P o9k g
BRI sk 7 3k, Ak 28 & F %A, 2017 F, AT 22 %i%%?ﬁ/\kﬁt#
¥R IR 36%. VA 30%49 B A3k it 5, 2020 fF:fkl A 22 RABARAS L AT EE TR 1.2
103k, CR22 ik 17%. AKBEAHEZEH iR KAy . AR ALY AP, 2017-2019E &
22454 1904/724 77 k. 2223/1101 75%\ 2500/1600 77 sk, 3k AR 11.2%/132.4%.
17.1%/52.2% 12.1%/45.3%, ¥PkFHeik g Kk,

ABKRATLEE “KAT L, D k” 4T AR, LR BRE AT LR B TR, kKR
REZBE K, EAEALY, BPRESRI, RS LFFLaFABY KFRGAK L
#o

% 6: ERKAFTLEHBERHH

LaFs - fe T s fE 7 H 3t N B A S AR A SEFALR

AR LFAPR. AERATHAEF EBKANTTSF ABHFAFRSTE LABKATLIAK
A, AE AL, KB Ak, SEMAREE L, HEAEFRHEN MAKMEF, BFE Tk
KBABLLHFH TP, FELL REIF ki HABARAREK RARAEHREA

el diE, A

T Gl 7] 332 I RRJG 89 B AR FTIE R LA 8] Bt B B
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v, RS %, A AT, —Mk KAEKAEY, ANE B, dFFaeRags AERNERTK, B
1543 B de A 8 9L, AR A ZREABHR, ¥ AEUBRNMKELTHE MRALAA LTS 4L

EGI FrmeER, AN AR EE, AAHK TFTEIELs AT
& BB S BB &, A SEF AL
Ko

HARR: B RTIER AN

(=) ABITLESEIFFNE, Loy LATRAEN L7

1 A=A ERARE, ABRIEEANR® AN

BESMIBLETFTRABSESAT, VA 5-6 FA—FAME Q> kL& 2 %) BT,
HE s AENMK, HEHOAHGAUNK. 8 2003 Fik, KEAHETEHHNZERER
#1, » %% 2003.7 £ 2008.10. 2008.10 £ 2014.9, H ¥ E/T# 4 30 M A AL, #KiEH A
ik 165.2%. 191.4%. B AT, BFI=EXR T T, RIE BHEMEIE, 2019.6.20 9 & 450
KM HA 5300 T/wk, LT 2016.12 & % 7020 T/oRETE ) 24.50%. AAEH LB IAAE, KA
Mg AEH, B 201612 K 2|3 RAk, KA%H 30 MNA AR AMER, MEFBH—HAM.

2018 A B NAE S 2 & L E 200 66%, HAdmidt o RARMBHL, £ERLIRAM 19 F
K E B FHEHE L) 1080 77 vk, Flrb+4.85%; B 16 745, RE A2 L EL B =F,
BAVAA 19 F2 FFHIALE—F, 2020-21 FEHEZ2HFLTREAY, BHFR LT
A, 1) BA R R ME S 2R, HHE T H (FRBUT MUY B RAE T #F R T M.
SEEAEYK ALY FAHAREENRE B 2) BHILEBNIZERAXE, B%ito
=R, 2017-19 FIFEHILE LT, KM+ L& FRBNE LA THAR,

KEAEE O F L ST FE 25%. 2018 F 9 A 4, BLEsh ik o 484 AN B AirpE AL AT
244 B A4E; 3T 2020 F 5 A 21 BRERAEERIUEE, BRSO BRAYT
% 1000 7T/ok, MmATEMN £ QAL HE T AMFEPUHRE— R 22U R, B, FEIITLA
HERE AR B REN TR RO, AARPIUE G QO mEF R oA, KA1 H
2019/20 # & K B AE i 0 EHROIBRHEFAA T TITAS,

2. SMEFERAF T, AIBEHERER LT

MEEXRFE ERE, 2HBNELRZEHEAME ARAFRENMMEHS LKA £
MEHKEFZ, RABHEEZREWKXFE2019 FLRZF ZMENAEA-11401 7ok, £ 7@ L,
BEKREERE, NI RBENETHEES, BPARBNRIARSE, B LT4A%, 1)
BN E RN EEEES, CHEEERT T 2) ABERERBESERAEE, LRERE
B A#EMES 3) BRBAHAMEER, FFRTENE > RTHE,

AAVINA IR RKE RS N> B, MRS, TR LiT4&Y

AL TR R B 0 BT IE R A ) B l:
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% 8: GBITRAEAEHHH

A

TR RE

A 3N B

A o

WA T FAE

FHE A b b F R
APHLP, HREKAN £
ZHBUFH L, Bt
THIES LKL, L8
& B Fe 71 5%

B A A T & A
R S LA, EopE
W & AN R
K, o83 TG LR
e R

B b A B A A K
&, HBURE R
S F AR — A
A THAN, Bt
ANHEES, B K.

BB Hr AR e I by 4B
R B AR BN,
fa X A Bk, 42
A RBBIF

WA 4 Ak o A AR H
e R, SEHALE T

A

¥,

HARR: B RTIER AN

(=) FRAT TS G, AR X E AL H

1 FAATLEFEA, FEHEHYE, DL HEAER

ARAE P B Lk W2 S48, 2016 F AR B S 24 2.09 10k (+4.54%) , AAELT 1996
49 5610 Aok, —TFHAMEA 6.8%. 2013 F U KRB FFT RSBk, 253
ANEBERGBE (5%AR) o AR, REDIEE R Lokl FR e To b # 2
BT, 2009 F £ 2016 5 4% B @44k &y 12291 £ F &4 7047 Ko

BFEWBAE, RFRAGTRT, b LARBRFKANELSNEA, FB T @—ikik
HRKE. o LA, AR 2 ER ), 222 5b k>3 2 FRHA, | 2009 F
89 1.21 77 b2 S 2] 2016 49 2.97 ok, X BREIH A W] 694 & B S ek, B AD
Leg R B ER G, 2016 4, F 25 Heh il Lo LA 51K, ~& bibik 63%, 7~ 100 7
wh A EE A 34 K, FEBIIA 57%, ITLEFEEG. RAIAH S AT RBAHAT LA T
WARE, EFTLaRK, REEFHESRAFATRERGE—F.

2. TR RAEH R, FRIFA LB

FIFHAT 22 0 Beik 3 K BT, 23 A ST L, e 5T 0 B0 =2 4 b 5% SLAF AL A4
E—Y, ZBEHAEELSRA KA DR HEA TG, ITERA—Reb ik, 035 LR M
RH. FMeIL, Tt/ MBREa,. BESF E5HE, Lb, UTHLRERNZT 2hE
H5RBRATH EZRAY, HRER 2014 FHENABFBAR, S50 F0RHTSH. M
A5 BAESHRN, ITRRE AR FAE K, 8] b EE K AR 23 R UUEA AT 3m 4 A
BT, RELETRILE A, ZBEHENFRAB, B FRAFAZ LERSH; RE
A EERA. PR, KA, BE . BENTERAT L, RAGIREGLKRNSE, L&
J 5 K E

R 7: FRATREHBRE S

LaF - fe T s fE A H 3E N B A o AR A SEFALR

Bats L EBFARM AL LTHENEZE
HRBHH, ik, FidL, BHEARRL
2HF. RANMRTE BERS, £7500EK

A AT A
BB, 4T k@ e~
e BRI B, ATHEA

WM ANLE G
At BT AT o i
SU. ARKA S

WA S B AT R B A
PR, THERGEZZ
ARAFER, 2%

i 4ol B B USR8 F B AR FTIE A IR N 8] 3T B B
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MEEFLEZ, BH %, BTHEXBERAS  HBAME K. mAE MR, Bib, BK
IR Ko A FRE LK S BB K o

L, ARAF T U fe

B5%,

IR, A A
HEXWMTHRE, £F

HARR: B RTIER AN

(@) AATA WA, RATTRIEN T ERLE &L, PR, ZEFL

HERLRERIERNARNGEEBRERLES > &, BEHETREG R, BRAFE,
FIIT R A F S Fe A R LRI, 54T, A S FEEEAR, ARLAE ZREH
mAAP AL, TAE IR, AR R R A F 22 E LS

MBARARAERE, REAFERLOGREARRZ LA, PR, ZFERL, LK
L AHAEEEN. HFRG PR 15 LAHB LR L, BEFESHLE LML, kL, &
BRK, QAR EEBATTE 154,

MAEBRAFR, HERERBEAFRMAT ARG, REFHA, 5, AF8L7514045
RS EAPHL, RIAAE AR LT, & BBERA KM, MEETR AR L2, RS
MrAedg AT A — R RLEF AN A GAFE, RFPAOARESFHARERLEXTE, &
FRERERMAS; EBRIFRE, ATATHRWARRSZARCEKXEZA; RN,
=it KBEFHEAR ARG R LT R F AR

SEPET P Y S LI VEEST TR EV-L1-E MIEL E TS Y L S
S, BHAFERLREIALEERE, BB —RIAI R, 0340 %G1 R SR F
F6 it

=, 7@ a9 B R L
(=) IAFA

1 AHFAALF NP EF, RAIETAR
BAT, REAKFHA 500 KATERIAF A4 & 45%, SHRIBEZ. #5k P RAATCA
BEARE, REGEEERIE, 2HTHRAFHRE, ERERML. A 18F 8 AFMEE
B HIE, Bk PR B AR, JE R 692 451012 £ 2l i A AR AR N R R R A R B R E
MBI ET Fd CHR, B, BE £48%) 446, BarXARANGREE, Mitad
Nz TR HIR .

2. R & FREGE, £FREARKRISZR

HF KRERLAEFRAFSE LS, ZHARARE 0, REBNERGLE AERA
18], 2018 - Jk, P £ EAMNMAS B H 1945.57 T/ok, 949.28 ;T/ok, MAEMEE K. REE
KR IEIARI ., HRRAAEZEZSZTRE, EHAEKF, 2B KRKTOHLBELFRERLI L

T Gl 7] 332 I RRJG 89 B AR FTIE R LA 8] Bt B B
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FAREEAR KBRS 7J<—‘T’-7‘:t\75‘, HRIE £ B R LI G, £ BRE 5 AR 5.97 ok /A
10.96 wb//nHL, 48 £ —4F o KB AL R S AT AL F M, AW BAF T BIREE B8 KR

3. RAERGMRAFA, &R oD IR RiEH

EEAMEES, KERRKETLRIESY ., PEARIRG T LS, LALZER
47, B 2007 FHBEREERLBEH AR, EAFMBIEKDLR, EEENED R,
BRI, ABEAZZLH, XKEEAAZ AR, RPN SALEME X F4H,

EERGFHE 0 E®, H5RZBMERMED, 2018 FAEBE A KEFEH 1570 7 vk,
# o2 A 10150 ek, EHEE N 10813 ek, FE/#H o BN A 0.15; BAT, KEKE
WEARB T, ﬁ%&%ﬁ%%ﬁ-2m12ms$&l%%lgmk5*ﬂAd%3m5m
vk, 1664.01 7ok, &K EE#H D F69 38.1%. 18.6%. HE BB ke %%, KEXKE
25 B KA o

(=) EUAIE

1 RAEATRITBZ SR, KBRAZAREY X

2016 F 12 A, BH5RHK ( “T =827 AXFFEFRPAR) , RIA “2017 FRAT, &
WRAREAARMITERENGE SRS (DR) Fefkib il p” o &ATAH £ B HER
,¢ﬂ%ﬁ%@viﬁﬁﬁﬁ,#%\%ﬁﬁﬁ, T —3R R A KA R % 9 kP IR AR K
(Bp» 8] -FKEHRIA) , EFFRERRSOFTT, MAPFRBEHRZFTE. BmikdE
B8 T M Y RS B i%?%‘%hﬁ% NERTRA, MBLEHTH, Z65%F,
FRIAAT L 6 AR 2 4 425, T KA RIA R AR AR KANT, R A Fo&H2E 2, mA
FHL. BRETSHELEFRY, BEAEY RERFRREK, AIFTLEBNE T ZRA,

2. FHRRLEXBEHOBRAXTH, #HHARF AT LR

2019 F—F LR E] RN R, FRRLXBBZEOHARALXATH, BF MK
YRR AR A=, EHEDAL, TRRI, FERL, FERNSFARA 47 |
CORSE PRI AKAG . DR BER, RERFERMAKESAKX” . 2017 F, KEHARMEY
AAL@ARS 280 AN, EBAHARE. KAK., &, =20E& R, Kig. KeF
EZRRAMEMAMEE AR AT, KEHEARMAFRLE T/EH 2007 F—FLRE UK, X
a4 4% 2016 SF ( “T =27 BRAEAFAK) AR B EREARKE, 2K (B
A) Fld, 2017 FERALE LB, RAIHRIADF L, AAL—ZFNBCE, #
. FMETHP, KNAZERZ LR B L A26 TA, SRS L = AR, HF
kB L5HBFTNE

3. BEMMRLEN, KEELHHRH MU KL

2016 F#1, BEAF BAMF LM, BEA TR +AMNE” , AT TR E B RS
MEFE 73], 2019 F—F L3R “Fa K 2IRATR], 2T KAE@RY, EHFEE®D,
FEBAREFHEK RN, BLREANEF T XY KA @R, AdmR ) B A K d
0 AR A %figﬂiﬁ%ﬁ%*@i& AR E R Ak 22 AR 32 13 2] B AR AL,

T Gl 7] 332 I RRJG 89 B AR FTIE R LA 8] Bt B B
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W, RAKEBET AT AT OREEL

(=) RApETAE RS, FHRALAITLHEMA

Bw ATy £, KRE 2019 556 A 19 B, RSB IA LT NG 94 R, EH{EH
11063.21 L AR T, b4 A Li4E6Y 2.12%; P REZ ST, AL, HFH, F6 5%
B, RS A LA 22K, 18 K. 15 K. 15 4= 9 K, sfpH44 1277.73 1z . 1352.81
fe L. 2767.67 17T, 4588.16 12 LA= 619.01 10 L. MTE &L A B XA, B & HKRAAIIHH
B ERT, 2 AH 41.47%. 25.02%.

MAR I PE k&, #ZE 2019F 6 A 19 B, RAk4 &M PE A 77.88 1%, M4k A L PE
K 17.21 4. AT —HFaT, KRR @Ak PE H 39.58 15, iKWtk 4 A A e
%o AABEPTAIT LYK, 28 AMT Ak PE F 424 H 28.76 12, RARA @Mk PE & iH 49 171%. A
RAKAL M ) F47 0k PE kA, & BRI, FhapiRiE. 4L F47 % PE 1K, » 4l
4 33.00 45, 47.27 4%, WA E & A PE K&, L3 17748 4%,

(=) FmEAWEEINZT FE 300, Fib~dbbk & AL F

FE 6 F 19 B, KA G AR E3k 47.79%, B 27 % 300, EE48 4 k3 23.43%.
17.00%, 3+ b RAR4L 8 &F 4T, PR MkikME R K (+494.47%) , E& 5. Rz b | #
Ak Z A A +52.26%., +47.23%. +37.37%.

Lo RA, A BRI B HRARE, R4S B M8 R AL T 7 R 300 & LAE454¢, & 54,
BHERMA, RLGZEVPRRALARE . LHT RO £, BHL TR, b > btk
AMF. BAT, AN EEEKBE, EHBHHFEFGIR, BOKFHZH; TIFMNHRR
WP R A B L0, AREFERY YA, BN &Y ELIT, HEAMETRIE
Moo VAP S A b BN AR IRIAAUR, TR e — R IR, s THMN AT,

B 10: R4S 6 SR L4054

40.0% A

30.0% A

20.0% A

10.0% -

0.0%

[in

P
100% 8 I 92

o o0 oo

— —

20.0% 2 R
-30.0%

et =t PSAGTE K e C ¢ = RN TG

FER: Wind, B RITIERTFEE

i 4ol B B USR8 F B AR FTIE A IR N 8] 3T B B



€ LERILS gun

7 WA R R AR AT

£9: Eh XM FHE OEMNA 201956 A 19 B)

INEIEA S R AT EPS i ROE

2019E 2020E 2019E 2020E

#AKEHR  002311.5Z 30.32 1.17 1.53 25.91 19.82 1.57
B 300498.57 38.07 2.48 4.22 15.35 9.02 -1.33
MR 002714.5Z 61.95 1.24 3.91 49.96 15.84 -4.50
EXEA4 00210052 8.39 0.54 0.69 15.54 12.16 0.90
EHRREAY  002124.5Z 14.38 0.4 1.2 35.95 11.98 -15.15
EFRAHE 002157.8Z 18.72 0.73 2.09 25.64 8.96 -6.60
dHpEL  600737.SH 8.83 0.36 0.57 2453 15.49 2.63
YR 000833.5Z 5.44 0.18 0.45 30.22 12.09 0.19
4 R4y 600201.SH 15.26 1.16 1.42 13.16 10.75 3.12
AT 603566.SH 12.59 0.56 0.65 22.48 19.37 0.88
FRER  002299.5Z 24.40 1.85 2.37 13.19 10.30 8.10
A& 002458.5Z 18.81 1.41 1.67 13.34 11.26 21.78

AR : Wind, F B RAERFLEIE

A, BEENAREER

EEJFJM%‘J’\@’J T, REFSEDREEK R BIARR TSR, X PTd. Ld,
My LA ATFEDERE TR THRMEET AT 30%. ERGHKS &, EIF;J-M%J’;EI
M 2, BRZBEEN TR, BRKES, £EAEEHLEHT, KM@ 5 FEr 2020 F

ZATERANKRZE TR . BATRB, BREHE L BREIXS5HEL G, /7 Ma)¥ Rk B
Bt AT LA KRAVINA Z e Amik A F B AR R AR, BN S B ELF. &M
it T 19Q3 KA FFABEMN & 5. BN T EREENS N, ARIEMIEE #H ey L=

A ARG @, ERKEREES. BERED.

FEIRIE T WG 3, PR TT IR B M X E, & K E RRMAL A 696 B fe R 18 21X, 19
HHEHERFRRGK, AT LFRATIR R, NN AHERKRIA, 19 F7
HHAZF 120 7 Kk, HEFXETHMN LT, ETIEHLKR, BERAREEFEN, KA1F R
TAE s xEzHERER,

BT R B EWGE T, KA R EIE, B, o, BIRZ25 55 @000,
HAVINA 2019/20 F4F N3 N B, BN R BRI . MR BAEN 6 T AL B R R,
Lar A BB BN &, R EPAREL,

% 11: Bomsigsn OkEMHA 201956 A 19 8)

) a4 @A (EPS) PE .
NEEAR | RE KEHR L
2018A  2019E  2020E | 2018A  2019E  2020E

5oL 3k KRG 60 P B AT IE AR 8 g B A
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CHINA GALAXY SECURITIES

A7 A AR AR AR AT
X EA4 | 002100 8.39 0.33 0.54 0.69 25.42 15.54 12.16 Fis3
B AR | 300498 38.07 0.74 2.48 422 51.45 15.35 9.02 Fiep:
#HKER | 002311 30.32 0.91 1.17 153 33.32 25.91 19.82 Fis3
AL | 600737 8.83 0.24 0.36 0.57 36.79 2453 15.49 EicS:3
HAEF I Wind, F 5T IEEFEE
>~y NEeRT
BN TRERARIE: EHMCT AL, FR7 L AEE L 2R KR,
BRmERAE: FoLEFIEMNERRE, ERTRTH, ¥HmbEE, Sn ki Tk,
Bk, BERAEEMT HING “& 7 B9ARE MM, &0l AR, BB h. & X208~

ABK @R, PERERAL LB,

BRAFMAEEHRIE: 2R, DAk, ZHFRMANAEEDF LI RA, R F oL

BAVRET) TR M

R R s RAPAME BUR, 4o iR = AR AP BUR, S AP BUR 89 T AL 3 A% 5 ks s K

Wb BRI, SR R 0 T I E R W e i .

AARRERE: B RERAASMRLAEZ (FAAAEL) &R E KT @#H R,

FEBOR s K@ A o

AT

i 4ol B B USR8 F B AR FTIE A IR N 8] 3T B B

]
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AR
BAIERATRIRRAR R BF, EBRRE, T, @@

e RIEAREK6—12AH, TLIG4 (OMIT A NPT B Z 0N 8] AR 09T e A5 40) ABAR
B (RTHPEZ2HEHK) FHIR20%A AL, ZIFREO0HTITL S,

EHEARE AT AE R (B AT T H AP & 5 2 8] 2L 89 47 Ak 25 40) ABAR 5 P45 8 (R
IP T RGIEH) FHER ZIFR A>T

Pk ATk Ag e (R ATIT B AT B B S R R AT L 4530 55 A AER (T £
ZFE) FHRRAMG . ZOFR G AL

ikt ATk AE A (R AT UT H AT B S 8] Ak A AT k35 R0 KT RS Arde s (T %+
ERHAEH) FHER 10% A AL, ZIFRASHIFL S,

RITIERN G EARR: oE, ERER. TR, 98

. RBAKR6—12/MA, NS RMAAERZITIR (RSATIT A ) AT E B FF 3 =30
20% B VA L, ZIREE AR H

EMEAEF: RIERE6—12 A, NEABRNRBAEANTITF (ROMIFRAN) IR ERE-FH
B4R 10%—20%. ZiIFBH o MITL .

P RIEAKR 612 AA, NSNS ITIF (ROATREAN) FrE S E T3 =040
L, PR R TS

B RAEAK 6124, A SMIKT AT (R ATIFEAN) PR SR E-F 3R
10% A A L, ZIFBETHITFL Y.

WER, RAKETRIERSAHT AARA T EIER LRI T 091E R BT F0 ok
FTAAEMNIERDHAIT, AAKE, AHBOGIMELEE, Bz, FUkE LREE, KRS
HW R AT R AATRYE B, RE, LFREREARE T LIRS & LR
A & T BLAE B 8] 42 BT NG AME . AAKETA R 8 T8 F 4y, WAook o BT g
B A A T RAATGERFLF],

4oL 13 R G 8 b B AR TE AR A 8) Tt B B !H
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A7 B AL R AR AT

EREY

ARE b BARTIER DA R 8] AT BARGRITIER, RTIER RS b EHIE R 28t 2 0938 R F9 L 5
TAE) MEMMEIMAZF (ATHAEP) R4, LA RITHEREMERE, BE, RT R CHFETIE K%
e R R RAES AW, PrA AREQIRAE TRITIER . RERTIERF LD @IRPGFT, T EIAA
G RAERMER 77 KR E, 15363 AR

A PTRE &P B RARMLE P UEF LN, FARMATE P GBI, FIEANEE, IDIERIAE
R TR RARIE. ARFTIER I RS RA B AN EENNE, ARREL ARG RAEITER, F PR
Rz 3 AR RAR A T TR AN A M FIT o AR AT PY SR 4 R AR TIE R R A R AR BN G B BT, AR
FTAER T A 38 5 R REHT BN ER—BEA AR L6, ADGUTIER A U o A 5 A R AT AH A5 A
b BI BB P o RITER A B F P AR ARE @ F HRR AT

PITIER T BRI AR AR S B RGN BESTE P o RITIERERE P oo A EITERFLE G 5 i iE
FICF AR QAT FE . AR THAIE . 2, 2 SRS ERERRETNEESF 7, AHRET
MR T % P AAG IR

AR ST R A L0 Sk 0 R bl SR B AR, T T A 3 R 9 4R ITHE A A 55 S 0 s bk AR AR, HROTIER TR
IS ST ARG AR AL RAB SR B SRR TR P AR M AR, B P b 6 1) B R A AR R
TRy, & P& B AT R KX 2 B 5k &Y 3 A RO

GOTIERERAAFORAT TR B ARE B RGIERRIATIERZ S, o ARED RGN AR
R IR LB R RIT LS EA GRS RS L H. RTERTREARESRONIZAFELS XA, L
FEAREFFLERFBEIEP

GOTIER AT BRUMANE A RERAR AP o ARERKESRITTIERE P 0, BT EHA, RARITIE
FEPARSFIEA, BB AGHERTIERE P, AR SRR,

PR RARE AR R A T AR, IRAARIRBARIL, FRAFF AW, AARTIER G TR, IR ARIRAARIL

AR HE FR R AR G — 1 A

B A

W E AT R A A TR 8] AT R MM FEE

YT AR X4 W ¥4 3088 5o kK JE 20 & RITHE: BEAZ 0755-83471963  cuixianglan@chinastock.com.cn
LHEARIE G M 99 FTEEL KA 31 £ LHERRK: {7445 021-20252612  hetingting@chinastock.com.cn

bR IR K A ek 35 FERAL KA CE - JewxR: KL 010-66568908 wangting@chinastock.com.cn
2> 5] M Ak : www.chinastock.com.cn
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