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F NG AT F MR
A -&id ATEHE EPS(7L) PE(X) EV/EBITDA(X) ROE(%)
BRE@MAF BERA  HF 8
Y &84 (/&) 2019E 2020E 2019E 2020E 2019E 2020E 2019E 2020E

H¥RKR 600585.SH RMB  41.50 2019/4/29 %A 45.55 5.33 5.16 8 8 4 4 22%  19%
H¥KR 00914HK HKD  48.95  2019/429 %A 5525 533 516 9 9 4 4 22%  19%
#41K% 600801.SH RMB 2025  2019/4/1 ¥A  29.00 3.17  3.09 6 7 4 4 24%  21%
&R 601636.SH RMB  3.89  2018/10/12 FEA - 050  0.55 8 7 21 21 17%  17%
L% %% 600529.5SH RMB 2278  2019/5/5 A 3220 115  1.48 20 15 15 1 12%  14%
+EEZ 600176.SH RMB 953  2019/4/4 %A 1386 077  0.89 12 1 1 9 16%  16%
F A4 002080.5Z RMB  9.06  2019/3/5 ¥£A 1594 094  1.17 10 8 8 7 12%  14%
K& 300196.5Z RMB 9.12 2018/10/28 F A - 0.96 1.17 10 8 11 8 14%  15%
k7 @I 002271.SZ RMB 22.66 2019/4/29 FE AN 21.12 1.32 1.63 17 14 10 8 20% 21%
=44t  603737.SH RMB 43.54 2019/5/10 EA 62.90 2.40 3.60 18 12 14 10 20%  25%
1H 2# 4+ 002372.5Z RMB  17.40 2019/4/26  E AN 21.16 0.92 1.12 19 16 16 13 31% 34%
¥ EAF 000786.SZ RMB  18.13 2019/5/7  FEAN 25.95 1.73 2.21 10 8 8 6 18% 20%
FECRE 002798.5Z RMB  18.31  2018/8/28 F A - 258  3.46 7 5 9 7 16%  18%
% ¥t 603688.SH RMB  12.60 2019/3/20 ¥ A 1830 061  0.82 21 15 21 15 13%  15%
¥ 4Kk 000401.SZ RMB 17.61 2019/4/28  FE O\ 23.99 2.09 2.35 8 7 4 3 17% 16%
HIFERR: Wind. J-EZAEFR LR S

EL AP RN SR R T Wind KR4 1T 201946 A 28 H %/ 8] 4k A ;

7E2: AP 20195 F02020F A8 Fa W 52045 R B ) A AR AR AT ID K IRAE;
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TR KU

RIMNE

2/10

BFYRIERTHERE

AA



y I Rilt5 RIS | AR

GF SECURITIES

B &%

1. EAMEAE: AREDNRET, I E T EF 5
2.2019 6 A% WA At FRIIBMAIRL LK, KR, RRIEB. HFMEIRL
BT ettt ettt ettt eaen 6
3.2019 4 6 A W E A RobM SR LK, RARA. #hak. PVC M3/ Tk, %
G A = S .7 b . 7
4, THdE: EMATLEAREE (PB) KT A EME, LR RE. e, 8
D o7 SR 8
AR, ZIMNE ES W RIER T R R AR

3/10



;I kit BRI | AT

B &%

A 1 K. B PMRIEIE . BRIEIEIDN oo 6
AR N B ) - Y < R 6
k3. KRS REBMNAE (W#sds: Al AL % BRESL: %) ... 7
ARG, LIME & SRR AR TR S = R

4/10



= IRl

GF SECURITIES

BRER AT | B S

1. ZRMHAE: ERXGIEES, TEE2TFHE
BT AR, ARRRAAEIRI LT, b EFRBMMSLLHT, Rt
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oy BH B R AR IOLF T AR A, AR GITATP SR X At o 6 4 L3 X KR
WAAF T2 F, L2 BIFLE KR AFe & F BT = N ER KT R, FhFfh
WEWEFZ, £HIAT WE T RFLERKRAH R, B I KRNI T X
SR, REAFERELEFLFRPFT, SR CRBHRFSLESEY,
Jbor Rk E b B4F T 550, BOBT A MR IR B, EAELTHR S, 1%
RTANBE—RASEFEFEBEEEH, EAAEFIE7AE, Z 2R
AR, 0= feh BT 42~ 69T, ATk Reg & 465 A Rk,

LATH L, AT TRE, FIMHELTFREEFTA, R RRRIE =2 T
F4, RATA T FFd SR AR S W8k S, A F AL s H R TR A
FA A, FARRE RANAH T R2-34M A 408 RIBR R K B GATiE, A4
FALATHI T K RARE L E R KR, FARBFT AN BT LK LI KR Ao il 2
K% (600585.SH/00914.HK ) .

Flo, ®RULEE EFTH M AL K R EIT 6940 3F)

ZARSE A CRATI NG AEE), NG AR ARGR, SRR 2 E ST
T RAFAEA, PO SRR POE K, KE LA 2K E; 2016 4na) L& T
BN (HRAAZEATF L. ARKEY R, SFME) . 2019454 2 £ 44,
HAERR T4 I, FRFRAE TR, FUEAER LA, BT RKFEE EH, Wik
Bz, KRERZHF, BANRAZRFESERES.
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FHGERA (N8 —FARK) , A ELRE T B (K FHDIEEL) Ko
SREMEET), BAITART RIA LATER; KEAMAERAE, 222018547k F
AEHGEE, BAARL TP AL TR RIERIK, A58 1FE LG AR LT
%33%, # EE|RMEE, FotlF R LgkE; B ATfE{as) 24T m L7
FERRAT, E&FHRI| A,

LRSI —RICED OMTHE REE, LENZFEN k], 12E4H3-5
S, RS AT — BRI R R AR E P i R R, TP NARILIS
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BFesE, RIERTABNITHE, A8 B&EMEe N, 2017F R4 AT MMRN, W
FHFERTHAREE, HATNEHMRT R PAARY AL T THRE, BN
REETHEK, ZR2FEHR. TARESF " RAEFSRERY;, %6%F, &
%3423 ROE AR FA FH kA%,

AREHA: NS B UEXA IR KRG EETHRENERETEE IR GRS
M, IR, B ERREABRMDARKOY BN, FgmEfRERYE, A~
) b e Ry KRB REF KT 8, B4 A REE MR AR KMEFMN; &
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AR A BETA T R HIKE, 20194 K EAUE R e HHfe R Ik 455 F T L ISR
AT ZT A AT, RANSAF T ERIE,

2.2019 5% 6 A B WA #FR FARIEIBMASIA L LK,
KR RARILIE. KFMAEIR LI

(1) KiR: BEHFKRN, HE201956F28H, 2EKRHNAL6T/EL, Kk
LRA#FF, wEFRIZHLEA I, L, 6-7H AKRATIAEGKS, & RN A LA
ESHTATAL. AAHMNI97 /4, Rk LR KL, [k EKROT/b,
KR 21059.69, PRk L E5+0.38, Rk LF3.81. KRB ET73.97, *
b b B F42.05, F) k4 TF£0.96.

(2) PAskE: EICEE LN, M E201946 280, 4£EHG KM 15127/,
IR b B Ek27Tlmk, Rl W ST 10650 0k, A RIS AL AR E 4 82.68%, IR
bbb A F#R0.32%, F)rbESFTF8k3.72%; &7 3035 7 6924007 £48, Rk L
MY 3607 4, F)HbFim 10807 £46; ATk EA40997% F 4, KL LR Y
1157 &4, FlXxFIEMm8467 TH.

(3) KtRsk3E: B2 TR, RE2019F6A 280, A B AARPIE 353 1126.25
AIFK, U ERHF, FlEF Eik2.2501FK; B A SRS T RS
(4) 3k4F: BERAFM, RE20194F6 280, AL MABIRL LEHF, 4
A% ) P 5 T #k450-55070/74 ( BB ARARFE b T #4500/, Z3i.l) R B LT3k
550U/ ) , wF4 (F&3k) Fl T 255000/,

A1 K. BF PRICE. RRICESGN

A E M KR (7uld) #H (k) AR (Tlk) FtR3k3E (FTIER)
RITNHE 416 397 1512 26.25
* 5 R BNH 415 388 1618 24.00
LA 416 396 1510 26.25
FAARBH 422 391 1541 25.43
*HFEFHN 414 394 1644 25.19
*ERHM 450 457 1696 31.50
S RAM 382 332 1604 20.50

BAERR: HFAKRA. HIBEER. 2K, S REALRFL S
E RIMAESE 2019 -6 A 28 AM4E; KR4 201846 A 29 A; LA452019%6 A 21 8.

R2: ABEKRIIEES

E K (%) FHEE (FEH)
R EA 59.69 4099
*EEH (Fk) 56.81 3253
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LA (ZFe) 59.31 4214

HELEFY 53.90 3230
=5R&G 61.44 (2018.3.2) 3468 (2018.3.9)
FHRAK 46.06 (2018.11.30) 2992 (2018.8.31)

FAERR: TP . BEBEEN . T RIEAREAR T
E: RATEATE 20195 6 A 28 B4k, KR4 2018 56 A 29 B; LE452019446 A 21 8.

£3: KR RBMAE (HA&FAL: Ak BEAEEA: % BRELE: %)

Kifk: 4R AP R TEE 3k Ay R+
RHMAE 456 465 475 433 398
T AN 461 465 480 433 400

FER N 444 420 455 445 400

2018-2019 % 565 465 540 471 406
& BN (2018.12.7) (2019.6.6) (2018.12.28) (2018.12.21) (2019.5.31)
R EA 57.67 48.33 51.25 63.13 58.00
LREA 56.33 50.00 51.25 68.75 57.00

*H5RMEAR 49.67 48.33 52.50 63.13 57.00

RATH KR 77.31 73.33 82.50 80.71 78.00
ERAHgEE 80.38 79.17 86.25 82.86 81.00
=FRHERE 85.00 77.50 91.25 80.71 78.00

BAERR: BFRRM . T KAEF R S
E: RIMAE. RATEL . RATHWEI 201946 A 28 H; £FFIHAE 2018 F6 A 29 H; LRI 2019456 A 21 1.

3.2019 4 6 A Z WA RA: RBMAAF L LK, KRR
Ao sk, PVC IR TEG WA BA. H#. PP
WA P

(1) Rid: HEWIndFR, AWTELRMAE A 4], 201946 A 28 B R #159.43 % 7/
A, IRk BB E#K4.91%, R EFTF2£19.08%.

(2) BE (RREEZTFHRA) : EWINdFKR, L EERAH), 20196 F 28
B 3RMN591U/Ah, Itk EAFHFF, Rl L5 TF2k13.56%.

(3) RAR (EBHAETE2TFHmA) : HEWIind R, 201946 A 28 A 4 Kizfb
RARAITT0AN L, Rpb B F#k0.40%, Rl B TF#£9.70%; Feibimfb RAA

35307T/7k, PRt b E#K0.91%, R _EFTF#£9.49%; Ak E K A37000/
wh, IRbL b B F#k5.43%, [k B F2k13.2%; + bR iR K K A.395070/%,
IRk b B F#£0.67%, [ L4 T 2£6.33%; & &ift KK A.3804Tik, BRI L
L #0.60%, [t k4 F2£13.43%.

(4) 4hak (HBETEEFHRA) : EWINdFKR, 201956 28 H A H F /i 4hs+
)4 17867T/ok, IRk b JE T 2£6.35%, [ b TF2515.52%.
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(5) BE (ZFBRIEZTERALN) : HENFR, AT EAEZHEAYH), 2019456
F 28 H 3pM1980T/rd, IRk EE#F-F, F b LT #:34.63%.

(6) HFEHF (BKREIZTHRAK) : 8K, 2019567288 L it h+
467570/, R LB FF, Rl EF EiK3.89%.

(7) PVC. PPH (BHETHEAZZETFHMRA) : #F )T, 20195642808 &K
W, % EPVCHIE6770LIk, IRk E B F2£0.27%, R B4 F2£1.38%: 201946
F 28 8 %2 % /LPP#AS9000L/eh, Rtk ERA#FF, Rk L4 T2£10.89%.

4, TiHE: BEAMATLEKREE (PB) I&T 5 £ 394E,
A1 b 30, 5 K £

(1) 201946 F] 28 B M 4544 PBAE4A 42.10, 201144 kAT PB-F {4 42.29,
R 5184.44, FAK(EL.57.

(2) 201946 /1 28 B £2019-F6 F] 28 H 1484k F71.30%, LiEZzdg Fuk
0.77%, FIEmMIE T #0.39%, FFE300F#£0.22%, &)Lt F#£0.81%, F 1M T
#£0.18%, FE500F2£1.41%.
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Ell X - GRSMIR, EEZBRFWSEH2HME, 2011 S#HA T RIEALEHR TS,
P S KESHIR, SHIFRFRFFME, 2012 FHNT KIEAL BRSO,
R F % BB, LGB K FMAALFE S DAL, 2017 SFhuN ) EAEAERA T TS,

IR GE A AT I R LA
FEAN: BIARKR12AAA, EMEILGERT KA 10%0A E.
B FARR12AA A, BRAARRT KA @ EAT-10% ~ +10%.
Eid KRR L2AAN, EMEIIEF KA 10%0A L.

I RAE S8 R BB
EAN FRE12AAA, BAEIET KE 15%0 k.
W SRR 12 ANA N, RINEAILE T XE 5%-15%.
HAH: BHAKRL12AARN, RO RIS K @A T-5% ~ +5%.
fh: BAARKRL2AAA, BRMAILETRE 5% L,

BRAERM
JoM T EIY| T v LT RS

Ho ik JMTRARLES  RITHETREAERE LR TERE AL EAETHAHRELZ HETRTEET
26 5 )T KAEA KA 6001 5 KR-F4mkk  #25 AEK/E 18 KB 8 FEAEF— 111 FRET < 14 #
35 # B 31 % y2 #1716 4 1401-1410 &

LR AL 510627 518026 100045 200120

B RER AR gfyf@gf.com.cn
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AR BT LGRS BN FRANE) A KB BIVE, |- ZAEFBANA PR E) BRI R BAAAMA T RARA T KRR, AR W A IRYE TR
K. WReyEE. FAAEEERE T KA T ZE RRILRE G EA AN KGR EIEE TR T 08 12 ENHM TR

JRAEF AT [ 8] BB b BHE R R T AYIEFIL T E LS04, 2P EIEREARE, ARARETFE CHREMBRKRI) 695
4.

JTEKAES (B B8R BR8] BEFBER DM HIEARMEZTIL (4 FHR) 68, BXEHEEARE, ATARETYES
BHIZ 69548

AR FLARRA R+ BREA LR EM AT A SAB AR RGBT ELARA R 1L IE.

TE£7 9

JRAEF IR R 8) B K IRAMY T 4855 ARTRE PR AG 8] FRAEAE T L5 X F, Bib, ZFHEBH R LAEFRNA [ E)
B K BEAUH B 7T 4 A A 49 AR A 2808 R xRS 09 AR S M A vk, FER A T RLASURAE AIRE 1 A AT R e .
AIREZLHRAR . AN (ATHEAR FFRAR”) H3EARIRE P X S RAEA RS AL, FLF R (1) ARE4 23
ML ARSI H BRAF AR T AIRE Lk & B 69K T 48 K08 SAEA PR MAME, FTARET LR 28, (2) BFR
AT R IRBN e it . AT R IR ARG TR A5 R AT 418, PR ILE A A 30 IR A& .

FRRA R SEAIRE QIRBFERIB TR BP0, TEEF SR EHE, LY aRET O LEANEREBION, ZFE
BWNID R T T RAEA A ARATR L S

RIREALE ©) 22 ]~ BALAIBAE 9B P 14 AVENM L%, TAIPATFEA, RABRAT TVMER, BT AmE EARE XL

RAIREE, ZIMMHE EFWIRIERTHIRTER
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4. JTARAEAF AR EAIRAR BT HARIRNE| R AIRE AL A T KRR B P . R R RIS RAEERA LA AIRE T iR R
LIk, T RIESFHRRBALITAT AN T L F B KR ZA IR 4 AR

AIRE TR PGERT R ABAF AL LA RISBR A B E, HER, BRETFARE, EAMETRAKS), BRI TDIRTEAA TR
b, e G TRIER R EI., ARE AR, WEREDOFRF BAEATAAE P 6 AR F B AR, M H5RUFAE R, TR
AAIRFEE P R THEEARE R TR TE, ARELEL LB P AT IZEP BOAAR AR LAPAEZ TR Ik ZATHILT
RS IFAk 52 AR B R

AR AT B FAT R IR B E G B A ZAEFAA T 5, A2 KAEA T A, TERMOEETIRIE, R A SIS, RS
T 6945 BT E AN E M R IFIEA-F T2 09 BRI, T EGEA AT B AR AIRE 49 1 25000 5 | B4R R AT o0 4E,  FRARSAEEAL
HPAHFIE . BP T RARIRE IR IR 5 3| B SAARAE AR R AR, oHFE, BAFHELEL,

JRAERT E B € 5 AIRAE T BAS &R — BB TR LEE09IRE . AIRE R LA 69 RRILE . LR BT %, FFRRET KIE
F T, JEAEROHEEAR . YRR E LA TERASER D KB, GLEF RO T HIRAEL ARSI EADRA T
PR GRS, JEIEAN TR FTERAT H5ARENER—E, £ EARAZTRE. REFTRTH. T INEIEMLR T
TAR TABARE L B 387, THE ERELE HATRE, JLAEARIAEAARE LS54 REE. AR oA FF R T
BEAMA ATRE TR BAE AR A, R RIRAIRE N, MAFAL T AR X AR AT (FH ).

AR RARE T i CLIEAo B AG R 25| IS HMAS A F 0 A58 (“U587). i E A SRR BN PR F iR I F 893R 55
BMRIERESE, VA X IFRA X PR AR FAT AL 8] QUL 5094538, BAEATIHEALT, CHR (ATRET) SHBILELS 5 AXNEED)
(GRIA R AL RAEZI) A RIKSAM RILEF).
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)7 Ak feitx 12 A A A5 3 A KR(000401) 8] A FARAT I % A

JEA P B
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