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HUATAI SECURITIES

L5 EEEEE, BORAAHE

JEFAT A 2019 4 6 A L4 B 3F

WL ¥ E A, BORLA L5 TR LR

Bk 4ot , W T b 469 33 KA H 6 A EIA A1 71127, TR b+73%.
FIE NN 218 12T, FH+69%, Tb o 2T 30 KA 6 A 4414 F
Fb+62%, AR H+49%. 6 A RRAG I Fh EAT. R IRIE K A aRAL
B E, KMNAA T ELGEeE, R8T A MK,
WH R B b3 LA, AR T AR, A ZRBLLKETMERTIEL,
EATLBEEETE, S| FABARAE. BT AFIT LKA REITZ.
XERRABRT IS, EHEFREIER. BRAE%. BHIER,

RBRAE B AT, RBEKXBERBBAEERA DL, BRRAKEFA LA
AR Wind 27, 6 H LiEzeds Lk 2.77%, FiEmig Lk 2.86%, 4]k
MmAGH Lk 1.88%, LirEfF L3k 0.44%., MR Z B ¥ X HER 4587 1L,
R T 6.4%, 6 A KH a4 9108 124, R T 1.3%; AR ER
TP A7 A MRATIE S 50 1LRE, IR T4 33.4%, #7HEAE Z A7 AT A%
AL 527 12T (# 2019 F 7 A 8 BIALEMH M H ). IPO ¥ A HL# 105 12 1,
KL T 32.7%; HakA 2 | A 257 10T, LT 51.7%; 150K
HAE 5833 1T, FRL EFK 31.2%. EAFEABFTE A% 372 A, & E
6 A RFTE & &~ #4843t 18734 1C s

B, AAEFILR LY LA, B AAEE ARG K

Bk o), WELLEE 33 KAH 6 AFRAFE 71 121, Fik
+73%; FLIBIL 218 12T, FH+69%. 33 RAEH T 29 R B IR L ENE
K, 22 RAFEAFRILENEK, RART RKEAGBRAAEEEEF, T
L 2T 30 47 6 B 44 RE tb+62%, & Ll AR tb+49%, H+ 27
REMRFILENK, 23 RAAERIILEN K, KARATHBHLZEBE L
MM Fr. THORT, 27 REAAMSAHA B4 AAR IB+51%, KA T
P R IEGA L

A FHERIFILEE, ROE ©8E, BAI N H A HL

CHELL 33 R ET AR 6 A KA 7T =46+ 13180 1T, 3*#:b+0.5%,
FEXRRZAPH RBT WA T A M. 33 REAB-FHAFAER
32.6%, 55 AKAFF, 6 A-FHERZIEEN 054%, &5 AKF
+23bp (KFW)e KBAB Y, J7 A Rl 2 AEEGHL T T
K F AP AT R ROE #5474 47 2 o

BROAEEFEENHAT N, REARARRTNE
BEUAFENITLERESR R TENE, 2aEAMKEFLE AERTH
AR, TATHTHL, Fh iR, 05 FTHLEE, EX
FiEH PAENL K F BT ME. TFLREFEE— PR E, BEL
FIT LR EFERANGE, I FARAEe L, Kk, KAL) £ R,
FrE AR, IERIT LA PR B A® a. BREFTLKIK LN %,
HHEPEZIEA, BAE R, BHIER,

R 62T THEAHRNE, BFEBEETERRTAHN.

EPS (%) P/E (4%)
AR BELMAR &AM () BT FL 2018  2019E  2020E  2021E 2018  2019E  2020E  2021E
600030.SH FAZIEA 23.17 FEN 0.77 1.17 1.36 1.56 30.09 19.80 17.04 14.85
600999.SH BHIEHK 16.50 FEN 0.66 0.9 1.02 1.16 25.00 18.33 16.18 14.22
601211.SH RE % 17.58 FEN 0.77 1.07 1.24 1.43 22.83 16.43 14.18 12.29
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B&l: 3B3FLTHH2019F6 AL EHE

BERAN BN BRI HAE AAE HAE RHAANE B4R FEEOFRE AR ROE

NE & (BA L) ik B (F7F L) 7974 R (FBF L) Ak (FF L) ik HER (RF4R)
(B154) (Blgps) B54) (Blorac) (Bl9e) (B4%4)

BAEZ A 2,612 121% 55% 908 92% 30% 4,967 25% 127,206 -1.7% 35% 0.71%
il & 1,585 76% 109% 833 176% 114% 4,265 32% 114,908 -1.0% 53% 0.73%
IR E 1,721 173% 52% 818 324% 78% 3,394 30% 84,591 1.1% 48% 0.97%
LEEES 2,127 46% 0% 724 45% -9% 4,820 16% 132,846 -2.6% 34% 0.55%
Y77 R R R 1,298 80% -1% 559 148% 0% 2,900 27% 76,627 6.6% 43% 0.73%
ERE 1,311 35% 34% 463 25% 13% 3,297 29% 116,939 8.4% 35% 0.40%
FAE R 1,062 56% 5% 452  1338% 30% 2,278 n.a 48,547 1.0% 43% 0.93%
#HF 1,225 53% 158% 444 32% 337% 2,994 71% 79,937 -1.7% 36% 0.56%
EREST %3 982 -1% 123% 408 27% 183% 2,679 114% 52,887 0.9% 42% 0.77%
W E 4R 903 -6% 197% 261 -29% 389% 2,396 111% 67,601 0.3% 29% 0.39%
Wil IE A 662 479% 162% 254  1140% 127% 687 20% 19,965 0.1% 38% 1.27%
ek A 770 577% -16% 238  1823% -55% 1,076 -6% 32,826 0.7% 31% 0.73%
kit A 495 27% 236% 152 13% 321% 1,213 197% 28,426 0.5% 31% 0.54%
GAEIE A 541 248% 63% 149  1631% 95% 1,297 82% 31,419 0.4% 28% 0.48%
4G IE A 304 70% 77% 130 214% 126% 778 50% 18,848 -0.3% 43% 0.69%
FLER 297 86% 20% 116 65% 139% 838 61% 19,666 0.5% 39% 0.59%
REZIER 323 33% 99% 93 39% 296% 701 667% 20,376 0.4% 29% 0.46%
KIIEH 263 56% n.a 90 37% n.a 495 n.a 16,276 0.6% 34% 0.56%
AR E A 270 11% 80% 86 1% 29% 421 20% 14,425 0.6% 32% 0.59%
T AE AR 164 89% 35% 57 105% 366% 367 n.a 10,653 -1.9% 35% 0.54%
LG R 206 16% 78% 53 -8% 22% 390 156% 13,105 0.9% 26% 0.40%
fesziE A 172 66% 17% 41 218% -5% 489 121% 12,342 -1.6% 24% 0.33%
A HRIE A 89 3% n.a 39 11% n.a 184 n.a 5,026 -1.3%  44% 0.78%
% g9k & 296 169% 4% 38 98% 160% 675 97% 18,692 -0.6% 13% 0.20%
FALiE R 281 373% 48% 36 297% -21% 547 187% 15,289 0.2% 13% 0.24%
R AE H 310 79% n.a 33 -13% n.a 242 n.a 11,147 -0.5% 11% 0.30%
R AE K 135 -3% 179% 23 -27% 155% 191 124% 9,897 0.3% 17% 0.23%
B TIE & 231 739% 105% 10 -94% 2% 578 264% 23,293 21% 4% 0.04%
ARl R 260 87% 159% 27 -327%  -593% 256 112% 11,083 -0.2% -11% -0.25%
ILER 72 8% 103% 32 -329% 84% 446 393% 10,107 -0.3% -45% -0.32%
FER 477 2% 132% 99  -247% 33% 698 308% 46,122 0.7% -21% -0.22%
%—a kA 97 15% 28% 112 -697%  -3583% 146 19% 9,040 -1.6%-115% -1.24%
W3R IE H 266 91% 49% -118  -651%  -2606% 504 78% 17,863 -0.6% -44% -0.66%

E: ERPEA R AAN AR A, BRI AR, A AR AR G, TRk

FARK: Wind, FRIER
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PRI AB A= $ TEAEAT O AR 3 TN 3T B P AAART . BAERSA»EEA S

Hr R KA, ﬂ‘m%‘ﬁﬂﬁ%fﬁﬁ)ﬂi\?ﬁﬁ‘ﬁ]ﬁ, REAEBE A ME TR E—R &, &

R R AL RREPTE RO — B R, AN 8) BAFH ¥ RARARALAT SR At ARATH X
D FIEABRTKERFNIZIEABZTRERG P @R KREYH LK.
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RR S EAKIR Gro AN S B E IR, A FIRNTAR AL Ak 53017 5T Atk 2
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5FH, BEHTIEH T H: AOK809
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