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TRHERART, 2 FRECWARA
o FTAoMK: 2 FAASKRARSLERA, AREABTHLELE Faxt 5 A

#H
AR NFEEL P RAFRFELOHEIE T, RIE Wind 238, 2 FE X
FHRECHLCREHK, Bk 1956 A RNRASKRARSFECHRT
18254 10512 (19Q1 2 76 12). ML boiikA, 19 £ HELT
18 &AL E 1.4%, 5—FF R$H 0.3pct, ARAFATIL T 1514 A KT
18, 1. 2 ZEARRR S 5428 0.40 #= 0.65pct; WA FZFTIEE R
BB TERA, 2 BEARRREATL S 4.0%, IR 1 2 E 45T 0.9pct.
o FTHOAK: AEHFLCETVTELRS, 2FARL LT
AR ETCERLHBET: HOEFEKS, RIE Wind £ 2 FEKRTF
H A RIRE AR AL T OHCTES A 68 42 27 12, &HATILE
FATLLE X 63.4%F 25.1%, B8 K EA AL & ATk 24K 449 99.0%.
2, 2 FEARELLIL AL AT LR LK, @ EFFEARET
E Bk, 45y feAHiE IR LK, mARBIR D . HRiEJEF A T
T,
ANEEABLCEAB T E: AR FBEENEELFL & AE
TAAER Z, 4B Wind 3E, 2 ZTEAZFCHH EARE K 10.8%F=
9.8%. FHLEFRASFARNFZHC EILFSERI, 2 FEFELFF5 538
k5085 ME 55, RIR2FELH 094G 0819, FHEERFS
LA B RE TAAILE b 4.4%. 3.9%F 2.9%, Ht4sir 2 FE
NI BRI K 2.7pct. ¥ B B R FA Sk ks, 2018 F
A, 2019Q1 A= 2019 EFFaAREFCFLH A EAERY 3.4%. 3.0%.
3.9%, 2 EEVERNEFOH R, b, FHRBE2ZEREL LI
A 1.2%, %1 EERE T,
ELHAALHEFT&: FEERFARIEDL 2FERELIA L 4£ 233
ZA50 X, A, ER1FES TR, 2FE8m102 3; RWEL2E
BT, mARiBE. F5LE R8I mrRIg K,
& NEAHFL: LFFAERLEARABLETH, X2HEFRY
ARIE Wind 248, EFFHALSRSATLATHNFZFCTILA 133.3 1274,
Ak 18 4 12 A KA 18 4 6 A K4 5| T 22.8%4= 26.0%. MK IR 54
AL ENEFLRAE, EFFILEH 1.27%, IFRbizFh 0.18pct; ATk
AINEFHA ERB B 4.95%, IR T4 1.26pct. €& HA L
R F RN 18 FFRMA AL T 4.
® [ERRE: KRARFATLFLHTARLSL, BLERTAA
ARIE Wind #3%, EFFHRRESTLFLCTA L BHBERFLCILE S
2.29%, IR 0.21pct, & HhHEL SEATE9AT L 45 R SuikAH20.8%. 3F
£10.4%. T 9/10.2%. [E25/9.0%. 4RAT/9.0%. bk I&id 4k R IR 545
TE A 238510, 1. 2 FE AN A & BB 69 6.47%F 7.73% (2
FAAF LIS A A 4.03%F 4.95% ), AT AEELFLES.
IR IR SAT L B RGRH & T EAM S, 2019 F EFFF B EHAHFC ETL
HARG) 89.3%., FH KB ERIEE LA 6.6%. L, FEERMEKE
Fob g i@ ke 26.4%, EFFIRL T4 0.7pct. H AR08 JE [ BB H 4
BRIt %, LFEFHPERFC L A BREKY 19.37%, 1. 2 FE 5 5R
2.94 F22.98pct. bIF, FHK. TN HLFH RRAZETE,
0 MR T: 1) ZMLZFH R RFATLR MR K, FTIATRE "
ATUERE R, 2) RA. REAFHFREZY mRBAIIGK.
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AN A SR

A Rt A EPS(7t) PE(x) EV/EBITDA(x) ROE(%)
RERMAF  BRERA BT

KEA ®REBH (AIME) 2019E  2020E 2019E 2020E 2019E 2020E 2019E 2020E
+EEs% 601888.SH CNY 8588 2019/7/18 £A  87.4 2.36 2.57 36.4 33.4 21.8 17.7 221 194
4T RAy 600754.SH CNY 2430  2019/7/1 £A 325 1.30 1.39 18.7 17.5 11.3 9.5 95 97
RIWFEY  300144.SZ CNY 2422 2019/7/15 EA 267 0.94 1.01 25.8 24.0 222 183 139 13.0
YRI5 600258.SH CNY 17.22 2019/4/30 %A  27.0 0.90 1.04 19.1 16.6 7.8 6.7 10.3 113
AAZ#H  002707.SZ CNY 572  2019/4/24 35 7.5 0.30 0.35 18.9 16.2 17.5 144 106 11.0
4% 600138.SH CNY 12.70 2019/4/29 %A  18.2 0.91 1.06 14.0 12.0 6.1 5.2 9.7 102
#.Lsk#  600054.SH CNY  9.28  2019/4/30 ##  12.0 0.62 0.69 15.0 13.4 9.4 7.5 10.8 11.2
WJE ) A 000888.SZ CNY  5.96  2019/4/2 3% 8.4 0.38 0.41 15.7 14.5 8.8 7.3 78 7.8
HAERR: Wind. JZAEA LR TS
FiE: R P AEER AR R R AT
AR, ZBNE BEW LRI R AR
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B &%

TN 2 FEASKRARES(LR;, D2EFLEABFTEARTLERS (e 5
FOMNL: AEBFCETERD, 2FEHCEBRA e, 8
NFEHFL: LFFELCTHE, BALAEHERY e, 11
MR ARAREAT LR TAELESL, BB FAF e, 14
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B & %3l

Bl 2FEARMEESBRECIEERT A e 5
B2 2FERABGFITLECHLRA 03MT DA e 6
B 3: 2019% 1. 2FENFEASFH ORI oo 6
B 4: BATRIFRE TAEA BRBIET ST .o 6
B 5 ARBIRGAT IR ARED ..o 7
B 6: tRARFATE AR TSR E T EIRE e 8
A7 LFFRARGFTLEZFLRBFLOTEALALERLCTHILERL........ 8
B8 TEERAE TS AL e 9
B9 RIBIE D AR EOE AL e 9
B 10: 4R A TR A e, 9
B 11 BRiBE AR TR AL e, 9
B 12: AR R A E AR A AT e 9
B 13: L¥FERARFTLIZELRAEBICLABRLER K., 10
B 14: EFFRABSTLIZECRIAELET e, 10
B 15: 2019 L¥FA2THAREALLRFLERBMIL oo, 12
A 16: 2019 LFFATHGAREEBTRAA oo 12
B 17: ARFARSATILARFLS & RBBDTRY oo 12
B 18: HRRMBESATL EFEHAIR 18 FRKIZI 0.18PCt oo 12
B 19: FEERAEAITRBA AL e, 13
B 20: RIBE D A E A AT e 13
B 21 4R A AR T e 13
B 22: ALE R AR AT AT e 13
B 23: BB AR AR AT e 14
B 24: EFFARRMRSATIL A E) HBRES AR T T e, 14
B 25 E¥FFRATLRHBERS ERBEE T oo, 14
B 26: REMESATLEEBEBRH AT & AE FTARBAFERA (FT/%) ... 15
B 27: BB IR AT R R P A D e 15
B 28: ¥ FREBRARRABRETLIZHCERBBRBAITS ..o, 15
B 29: PEEREBRIEREAET e 16
B 30: BARBEEABRRAT e 16
B 31 B H AR IRIEREA AT e, 16
B 32: RIBEDERBR AT e 16
B 33: 4R AR AE T e 16
&1 2019 L FENAFEEBATIREEE I oo 7
A 20 EFERAIBSATIABE T oo 11

RAIREE, ZIMMHE

TRBWRIRAR TR R AR
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o IRt SREE 47 | PRERAR S

FLMN: 2 FAEASRRRS SRS, A REFLC L
ARBTALELERFA

AIE201947 A 198, AFAAFFMIME TR, KNARRA £5)F R4
RAESEA R R, OREFAXESHAXLLGEEREA . RIS R fo
RERER, BARLEE, EFEFAFEABAEFORMEEK, 2FEHCEKRA
Freifl, ff-EdmEa., mICRAR . REREA {257 486.74%. 81.35%
#255.52%, IRbaA] F&0.75. -1.8420.29/4~F 4 4.

A1 2FRARNEELRECHEERTRA

i B e — e
100.00% -
80.00% -
60.00% -
40.00% - - T
2000% A
0.00%

2018Q1 2018H 2018Q3 2018 2019Q1 2019H

HAERR: WIND. | KAERL BB F s

2EEVR, KERBIECHCEMRE K., BIE19F6A K, AREALSKRARSE
CHRTAL AH1051C (19Q1AT61L) . Mkt ebiikA, 195+ HELTIA
SR T TR ELIN, B—FERARA0INB L, AERL EILERE, 48
BRTATLTAAIARRE TR, 1. 25 E 5 54 E50.40420.65/4 8 4~ % mAARFCT
B/ E B TR, 25 ERAIREATL A4.0%, R1IFEZRA0.941F 0 4.

RAIREE, ZIMMHE EFWIRIERTHIRTER
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GF SECURITIES N

B 5: ARRRSAT LIS A B

e b TR S IARE AeHCHRRS b
1.50% 1
1.00% A
0.50% o
0.00% T T T T T
2018/3/30 2018/6/30 2018/9/30 2018/12/31 2019/3/30 2019/6/28

IR R: WIND. J- RIiEALEAR T
£1: 2019 EFFAEA ATV EREFI

HBRETE (L) FBE T LA BORB R TR FA L

2018 2019Q1 | 2019H 2018 Q2 3k
R 593.9 1023.4 1395.9 3.1% 3.7% 4.4% 0.74% 11.2% 14.5% 18.32% 3.8%
B4 698.6 917.3 971.6 4.0% 3.9% 4.4% 0.53% 13.2% 13.0% 12.75% -0.3%
4R Rk 347.0 511.8 584.0 1.5% 1.4% 1.7% 0.22% 6.6% 7.3% 7.67% 0.4%
oF 421.9 594.1 543.0 4.1% 3.5% 3.8% 0.23% 8.0% 8.4% 7.13% -1.3%
ERes 239.5 3229 495.0 3.5% 3.5% 5.1% 1.57% 4.5% 4.6% 6.50% 1.9%
H47 288.2 320.7 452.0 0.5% 0.5% 0.7% 0.19% 5.5% 4.6% 5.93% 1.4%
FHM 297.6 441.1 378.0 4.1% 3.8% 3.5% -0.31% 5.6% 6.3% 4.96% -1.3%
Bt 372.7 427.3 344.9 3.3% 2.7% 2.6% -0.08% 7.1% 6.1% 4.53% -1.5%
LR S 247.8 309.5 319.8 4.4% 3.9% 4.0% 0.15% 4.7% 4.4% 4.20% -0.2%
Rkt 139.9 271.6 243.0 3.5% 4.1% 4.0% -0.16% 2.6% 3.9% 3.19% -0.7%
PARIE A 181.8 229.7 209.1 2.7% 2.6% 2.6% 0.06% 3.4% 3.3% 2.74% -0.5%
23 181.8 244.7 204.8 3.3% 3.0% 3.3% 0.32% 3.4% 3.5% 2.69% -0.8%
HLRH 126.0 165.5 197.1 4.5% 4.4% 6.0% 1.68% 2.4% 2.3% 2.59% 0.2%
i 171.2 202.1 194.7 1.3% 1.2% 1.4% 0.17% 3.2% 2.9% 2.55% -0.3%
RIBEH 107.3 130.4 181.0 1.1% 1.1% 1.6% 0.55% 2.0% 1.9% 2.38% 0.5%
AE 139.1 178.6 166.8 1.6% 1.7% 1.7% -0.01% 2.6% 2.5% 2.19% -0.3%
#E 107.8 152.6 110.7 2.2% 2.7% 2.1% -0.65% 2.0% 2.2% 1.45% -0.7%
S) & 74.4 76.5 105.1 3.7% 3.1% 4.0% 0.90% 1.41% 1.09% 1.38% 0.3%
HEsR 84.9 65.3 100.3 1.4% 0.8% 1.3% 0.50% 1.6% 0.9% 1.32% 0.4%
2 HAH 50.0 85.3 97.0 1.7% 2.0% 2.3% 0.30% 0.9% 1.2% 1.27% 0.1%
B4l 100.8 101.4 83.7 4.5% 3.1% 3.4% 0.29% 1.9% 1.4% 1.10% -0.3%
EBEL 87.2 88.2 69.1 1.8% 1.3% 1.2% -0.10% 1.6% 1.3% 0.91% -0.3%
AREL 87.0 50.7 43.3 0.9% 0.5% 0.3% -0.12% 1.6% 0.7% 0.57% -0.2%
28 19.5 23.0 38.0 5.5% 6.0% 16.2% 10.19% 0.4% 0.3% 0.50% 0.2%
GRRE 34.4 36.2 31.3 2.1% 1.9% 2.3% 0.34% 0.7% 0.5% 0.41% -0.1%
KRB 30.7 26.6 26.1 0.2% 0.1% 0.1% 0.00% 0.6% 0.4% 0.34% 0.0%
HARN 452 37.4 25.4 0.5% 0.3% 0.3% -0.05% 0.9% 0.5% 0.33% -0.2%
Mk 9.3 8.5 8.3 0.2% 0.2% 0.2% 0.05% 0.2% 0.1% 0.1% 0.0%

HAERIR: WIND. J" KBS LT F s

RAIREE, ZIMMHE EFWIRIERTHIRTER
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;! Rits RIS AR

EeMK: M EFLRTEARS, 2FAFCLRRSA;

AR SATIANR ELRCETER S, 22 EATEH R RIBREDARLEL T
Fo TN A4 H6810A2271C, H4T ¥ T LTI TiX£63.4%4225.1%, AI-- K E
PR AT AR 4999.0%.

B 6: hRRSATLIRECHCETREZ

327% . 1.31% 1.03%

4.36%
m o E E 5% KIRE D
25.53% | WImty o AHLER
uERIBJE Hi

IR F: WIND. J" RIEALEAR T

BRRE, PEER. SR fAstE R RO AT LR, FRFAEL
AL IR 55 $]329H0.107. 0.023420.015/NF 45, T RIRE & Fa o008 JE H A
BA TiH. XP2FEARRIRGAT I 22 F CRBFOARHA IR, Bk, RWK
. ALy LR R E R4 5]0.137. 0.008. 0.023420.007/~8 4~ 4.,
XA B 3738 JE R T 1£0.0064F 445

A7 EXFRARSATLIZFTCRFCTELTLERFLCTHEILERWR

TSI ey
0.15% 1
0.10% 1
0.05% 1
0.00% T — - T — —
¥ B E k& RIRE T SRRy AHLE FR Bk iB B
-0.05% -

FAERR: Wind. JEKAES LA T S

RAIREE, ZIMMHE EFWIRIERTHIRTER
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RS AT | IR R BR 55

GF SECURITIES
A 8:

+ B EANE TR AR

A9 RMBRINEICHLAY

HIR & FAE I (%)
— IR TR b ARG (%) (A dh)

FIR & A IR (%)
— TR & AR (%) (B 4h)

5.0% - - 40.0% 12.0% - - 20.0%
[V

4.0% 1 L 30.0% 10-00" - 15.0%

3.0% 8.0% -

. - 20.0% 6.0% - - 10.0%
20% 1 ] 4.0% 1 oo
1.0% - - 100% 20% - o
0.0% r r r r r 0.0% 0.0% T T T T T 0.0%

2018Q1 2018H 2018Q3 2018 2019Q1 2019H 2018Q1 2018H 2018Q3 2018  2019Q1 2019H
$IERF: WIND. S RAEALBAR F 8 $¥ KB WIND. J"RIEARBEAR T
A 10: 5B aAaREoRHoAL B 11: dRBEAZECHCAY
Fr & b A PR PG (%) B % b R A e (%)
— R TR & A (%) (4

12.0% - - 4.0% 4.0% - 359
10.0% - . - 3.0%
8.0% - [ 30% 3.0% 1 - 25%

- 2.0%

0% - - 2.0 2.0% -

6.0% 2.0% 0% - 1.5%

[V
4.0% 0% 1.0% - - 1.0%
2.0% - - 0.5%
00% +——=— . . . . 0.0% 0.0% ' - - - - 0.0%

HAERR: WIND. | KAERL B F s ¥AB KB WIND. J"KiEA KRR s
A 12: #4EHRARELCHLAS
F AR b A PR (%) e PR AR B IR (%) (A4 )

3.5% - - 2.0%
3.0% -

25% - F 5%
20% 1 - 1.0%
15% - o
1.0% A - 0.5%
0.5% -

0.0% - : : T T T 0.0%

2018Q1 2018H 2018Q3 2018 2019Q1 2019H

IR WIND. | KIiEAKEAT TS

ANEEFLHALEFIB: ASERF. RBREFLAAETCHFLLABTAES, 2F
FENFERFA SR &R 4910.8%F79.8%. FHLEFRAFL RN ERA b biFa iR
H, 2F A L X F 5538 K5.0428 50T 0k, RK2EEALA0.9NE 5427,
¥ B A A LB b AR T A 5 4 4.4%. 3.9%F22.9%, JF 45T 1Ay

R, ZINE EFWIRIERTHIRTER
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= 4 -u
IRk SREE 5347 | KRR SS
2EFENFEFL LG K 27NN E b, CAHARR. FEERAEHFS L
BAFEE, 20184 K. 2019Q1472019 L ¥ HNEFLHF 44 A b 7B M 693.4%.
3.0%. 3.9%, 23 E VA R FRIF A BT ST, o, ARBE2FERAEL EHAHL1.2%,
RIFEARE T,

B 13: LFFERRARGFTLEIZELRAERLC EARBRILEE

EFFIR P 37972
10.00% 1
8.00% A
6.00% A
4.00% A
2.00% A II II
0.00% - L - . . —
2.00% - 2 B % RIRE 2, SR AHHLE IR BRI JE

HAERIR: WIND. J KIEF KA TS

REREXSHEFG: TEERFRRELECHA ALK ERS. HE1956A300
HHAEHEN AN H233% /504, BR—FHEETCBRALEHEAI T, 254
¥Am102 ., RWELL19F—FENFHA AR V408, THUR; 2FEM
V3, EARUHTAE. GRIEE . ABLE RF IR A R A M A
Il4E . 9F AT R, H¥2FEMmAR . 1XA4%.

A 14: E¥FERRBETLIZETOREALLKS

m o E E R RWBEL AR Ry u ASLE R = B ARIB JE

250 -
200 ~
150 o
100

50-_II

0 -

2018Q1 2018H 2018Q3 2018 2019Q1 2019H

HIERIF: WIND. | KIiEAKEAT TS

RAIREE, ZIMMHE EFWIRIERTHIRTER
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5 ! Rits RESHH | RRERS

GF SECURITIES N

£2: EFFKRARSATEAEELSHEA

FREMEELELRERT T
HFAEAEHK FER & Sl R (%) BRAE & A EE (%)

(%)
2018 | 2019Q1  2019H \ 2018 \ 2019Q1 \ 2019H 2018  2019Q1 | 2019H 2018  2019Q1  2019H
T EE®R 158 131 233 3.4% 3.0% 3.9% 0.26% 0.23% 0.36% 0.41% 0.31% 0.51%
ERRE 93 53 50 11.2% 8.9% 9.8% 0.18% 0.14% 0.14% 0.29% 0.19% 0.20%
ST by 6 9 13 0.2% 0.2% 2.9% | 0.00% | 0.00% | 0.02% | 0.00% | 0.00% | 0.03%
HELE R 6 14 15 2.3% 5.8% 10.8% | 0.00% | 0.01% | 0.02% | 0.01% | 0.02% | 0.03%
BB 6 16 20 1.3% 1.7% 1.2% | 0.01% | 0.01% | 0.01% | 0.01% | 0.02% | 0.01%
AT 7 4 1 2.4% 1.7% 1.5% | 0.01% | 0.00% | 0.00% | 0.01% | 0.01% | 0.00%
S I+ 3 4 4 0.2% 0.7% 0.8% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00%
T Hak 8 5 5 2.8% 1.9% 0.1% | 0.02% | 0.01% | 0.00% | 0.03% | 0.02% | 0.00%
ZHEE 1 3 1 0.9% 8.1% 0.1% | 0.00% | 0.01% | 0.00% | 0.00% | 0.02% | 0.00%
g 1 0 2 0.2% 0.0% 0.1% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00%
XK&EEZT 0 1 1 0.0% 0.0% 0.0% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00%
SR A 4 4 2 0.7% 0.4% 0.0% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00%
AB# 0 1 0 0.0% 0.3% 0.0% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00%
B3R E R 2 1 0 0.0% 0.0% 0.0% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00%
i R 0 1 0 0.0% 0.0% 0.0% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00%

AR IR WIND. J" LKA LR F s

MEARES: LEERATH, BAALHEAY

AEALARBLTMAFTE: L FFRRARSAT AT A EF A T1464133.310 4,
L1812 F| A A2184E6 Fl K45 F422.8%4226.0%. kKR £4 33515 h BT
2, 201945 F FFIRRREHL & RN FARFSE1.27%, Kb H40.184F

oL
WRRIREGAE TS &: 2019F L FFAT N FH & 78 IRy 31694.95%, 3tk
TH1.264F 45

ABIKKE, LIMNE & SRR TR S R A AR

11/18



= IRl

GF SECURITIES

RS AT | IR R BR 55

A 15: 2019 L¥F 2T HNEASLHFHC b RBBIL
2018H m2018 = 2019H

10%

8%

6%

4%

2%

0%
TECHARLEROARKRL LT EFL IR L E W | R €% Ko
LRI ARG I L Ly P Y XK ELER T EHFEL LD
MR O XEYYH wE® gEE X K fgEkEdw K
& R P Kl WRR K W Lgle W

HAERIR: WIND. J" KIERZART T S
B 16: 2019 L¥FoFHARELREHH
2018H m2018 = 2019H

20% 1

15% -

10% -

5% A

0% A
TELCHBLEROLKERL LT ELERELEG R Wb o
o dd g P KBl FEALy 92
Mg xErd wE® O OKEF K K RErkEde
&w KK PE ¥ WKL K W OH 4AfE w

HAERF: WIND. | KAERL BB F s

B 17: RRRSATLANFL & AE R R Y B 18: KRR SATL EFFHALI L 18 FREH
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