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—. FE: ¥R, 20196 A LOLEFGHNE ¥ 284 Fek, gt A

2011 5 FE AR A) 3B 75%-100%Z 18, IRELIE 2.21%. R
12.75%.

=. AP EA: & Mysteel, 2019 % 7 A 19 BALE. J EIR45538
2.71%. ¥§ 3.39%, AL B R R AR F] b 4-5138 21.41%. 3 22.69%,
J BN R AR A3 10.91%. 3 17.53%.

=. A& 3 Mysteel, 45 % HA4884E 2005 F £4 50%-75%5 13k
Z 6], 4RAFNHFEIEEAL 2000 £ 4 50%-75% 45 EZ 4],

(475 2412019 5 7 A 19 B, %# & #4544 880 7L/ (2005
F 24> 50%-75% 24K Z W) ), Bl EFt 1.62%. 2019 %7 A 1HBZE7A
19 B, Myspic 4.4 & 4.3 #4348 % 867 7Ul+d, 4 2019 F 6 F 3 7.57%.
43 2018 4 7 3% 66.50%; 2019 % 7 A 1 B £ 7 A 19 B: Myspic &7
T ST AE3GME A 867 Ulrk, 4% 2019 4 —F 3 17.23%. 4% 2018 4=
Z F 3% 58.30%.

[4A4t#4%] 2019 5 7 A 19 B, 444454k 4104 7T/e (2000 “F
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B, Myspic &A4RMN45 303918 4 4122 Tlb, #2019 4F 6 A 3% 1.03%.
2 2018 4+ 7 A 5.15%; 201947 A 1 BZE 7 A 19 B: Myspic 4447
MIEHIHME A 4122 FTlek, 322019 4 —F 4 0.95%. 4% 2018 F=F &
% 8.20%.
W, &F): #E Mysteel R F o5 T 2MM efeb iR LA KL, MR, &
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[R50, #EFd Brbin 4] 2019 4 7 A 19 A 5314 372. 394
F2-38 Ulrk; 20197 A1 BE7H 19 B, #HE45 54 413, 426 4+-31
FUlek, 322019 4 6 A 3155 3 3.20%. 3% 5.23%F=[% 44.62%, %% 2018
F 7 A4 5% 65.92%. % 65.89%7F=% 103.34%; 20197 A LHE 7
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"% 43.33%. & 35.35% A% 111.72%; % 2018 4 —Z FE34{A 5 A&
67.71%. % 64.41%#=[%4 103.35%.
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AN A M S0 A R
A Rt L BEHE EPS(7t) PE(x) EV/EBITDA(x) ROE(%)
BEZEAF BERA T P4

1,""_
KEA ®REBH (/L) 2019E 2020E 2019E 2020E 2019E 2020E 2019E 2020E

Z4RE R 002110.SZ  CNY 8.63 2019/412  FE AN 15.39 2.37 2.53 3.64 3.41 1.12 0.96 27.8 25.0
7 K454 600507.SH  CNY 9.16 2019/2/23 FEN 16.60 1.73 1.89 5.29 4.85 2.59 1.86 28.0 234
A 44 002318.5Z  CNY 7.83 2019/3/20 E N 9.80 0.49 0.50 15.98 15.66 8.88 8.10 11.5 10.6
ARy 000898.5Z  CNY 3.57 2019/3/22 FE N 8.13 0.92 0.95 3.88 3.76 2.98 2.59 11.3 104
LAty 600808.SH  CNY 2.98 2019/3/25 £\ 5.47 0.72 0.78 4.14 3.82 1.88 1.34 16.5 15.7
B4R 600282.SH  CNY 3.33 2019/3/25 # AN 5.53 0.82 0.85 4.06 3.92 2.24 2.02 20.3 18.6
WAAFNL 000717.SZ  CNY 4.23 2019/3/31 # AN 7.10 1.00 1.05 4.23 4.03 2.26 1.61 28.1 23.8
FR4M4k  601005.SH CNY 1.93 2019/4/1 3 2.67 0.14 0.15 13.79 12.87 6.25 5.06 6.3 6.2
4% 4% 000932.SZ CNY 4.58 2019/4/11 F AN 6.49 1.23 1.34 3.73 3.43 1.50 1.23 24.6 22.3
L A4R4%  600022.SH  CNY 1.62 2019/4/4  FE N 2.48 0.22 0.25 7.36 6.48 4.04 3.29 10.9 10.6
#344k% 000778.SZ CNY 4.35 2019/4/7  FE N 7.00 0.42 0.45 10.36 9.67 4.78 4.28 7.5 7.5
FANA  600782.SH  CNY 4.81 2019/4/26 E N 8.46 1.30 1.34 3.71 3.58 2.37 1.81 184 16.5
FTARARAr 000709.SZ  CNY 2.80 2019/4/127 FE N 4.13 0.26 0.27 10.77 10.37 5.18 4.88 4.9 4.9
EANIEA  600019.SH  CNY 6.27 2019/4/28 £\ 9.10 0.75 0.77 8.36 8.15 4.19 3.88 9.1 9.1
HAEA  000959.SZ  CNY 3.42 2019/4/28 £\ 5.44 0.27 0.51 12.67 6.71 6.88 4.78 5.7 9.6
wEBA  002478.SZ CNY 6.32 2019/6/19 £ 8.32 0.65 0.77 9.72 8.21 4.55 3.60 141 14.9
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18 H A H 238 89 50%-T5% A AEELZNT oot 7
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A Bl ZAB Y 50%0-T5U0 M EELZ A oottt 10
(Z) #4RE ¥ =5 2019 % 6 A LA AR FEHRE) B ¥ =5 H 284 ekl X,
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BB e ettt 20
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# 39.77%, ZAEAEAL 2011 F Z A P ALK T oo 20
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A& %5l
A 1: 20054 7 A £4F) & Myspic 4,8 B 3T NAEFEEL cveveeeeeeeeeeeeeeeeen 6
B 2: 2011 4 2 A £4 B JZ Myspic k7 & 3T M AEFE 4L oo 7
B 3: 2013 1 AZA R E ASANBOEE B A oo 8
B 4: 2000 4F 6 F £4 & Myspic L2 4RMFEE oo 9
B 5: 2010 5 1 A 24 B E Myspic L5 EHRMFEE ooiiiecccc 10
B 6: 2011 4 1 A £4HZ Myspic L2 M FEEL coovviiccccceee 11
B 7: 2011 4 1 A ZA5AE FUEFARA) B 2 5 B 12
B 8: 2013 FEASMAM B EARES ($40: Tek, A58 HLATH) . 12
B 9: 2013 FEASMMEEARES ($45: Tek, KRB HLATH) 13
B 10: 2016 FE454RMH B EAN) BA (B4 Tek, A7 B AR ... 13
B 11: 2015 <FZ A B EART Bedr ($45: ek, KA B HRITH) ... 14
B 12: 2011 1A R ERLARPEAR FuAF oot 15
B 13: 2012 Frh RIELAND T E AN A oot 16
B 14: 2012 FARIBLAND A WrEAN A oo 16
B 15: 2011 1A A EPEARZIA] oot 16
B 16: 2012 FARAES T EAAANEF] oo, 17
B 17: 2012 FA R B A eI EF] oo, 17
B 18: 2011 1A A EPEARZA] oot 18
A 19: 2012 FVARAED T ErRANEA] (i 19
B 20: 2012 FVARA B AR EA] i 19
B 21: 2008 Frhk @ 77 4RSI FE ROE R I .o 19
B 22: 2008 ik W T AREKMRIE DT E ROE BRI oo 19
B 23: 2000 FVAKE 7 4RGkMIE PEAEAL (450 42 ) e 20
B 24: 2011 SFvARE 7 ARSRARE PEAEME (345: 42) e 20
B 25: 2000 4F0Ak 9§ FARGKARIE PE ABRFAE AL ..o, 21
B 26: 2011 SFA R ARSI PE ABATAEE oo 21
B 27: 2000 FVARE 7 4REkMIE PBAEAE (450 42) o 21
A 28: 2011 SFuAk ¥ 7 AMEAARIE PBAEAE (A% 42) i, 21
A 1: Myspic 4k B % T N AEFEBANITALE oo 6
A 2: Myspic 4k B 4 T N AEFEBANITALE oo 7
3 BRI AS AR T I B A oo 8
% 4 Myspic AN AEEE T DU oo 9
% 51 MySpiC RN AEELE BT DU oo 10
& 6: MySpIiC 22 AR AEELE LRIl oo 11
A 7: BE 2019 4% 7 A 19 A 5 5 £ 2MH AT B 4R EA BIHEAAR
S 5 LT 14
81 BRLARPEARN B ANHIITAL B oo 15
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(—) B EMH#: Myspic k5 & &3t H#-384h 880 L/mb, A~F A\ 2005
7 A 18 Z2A45R#3EH 50%-75% 44 Z 1]

Y5 B B EMHK: RIEMysteel, &K E201947HA 198, Myspictks & b3t s
F4H AH880 L/, ATFAM20054-7H 18 £ 4 3B 6950%-75% 5454 2 8], &,
FRAEALI B ER A B AR, B 18] R 8] 4 % K FT 3R A6 X 8], BP20054-7 A 1H -20194F
7R 198,

B 1: 2005%7A £4 FEMyspictks & xf a4
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2015#12}5] 18 A ké’]ﬂi'l 4,&34975/%
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===MVSDICiXA & 4.3 #4385 (FTIE) ===MvSDiC4k# & 23 A& 35 4L F 4L 5L (7T /o)

I RIR: Mysteel. [ RIEAL BT F s

& 1: Myspicks & st iisdstastiL &

P YRR é*f’:sff PRARE | B0t Myspic 475 S AH6 380K 5 ik B0 oA
RME 349 2.52
25% 576 1.53
Ak 706 1.25
75% 1019 0.86
R XML 1530 0.58
201947 A 198 880 /v,

I RIBR: Mysteel. S KIEAK AR F s
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GF SECURITIES
(=) B EMN#: Myspic 47 & L4884 880 imk, A~F A 2011
52 A 18 B £4H #3149 50%-75% 5L $ X 18]

B & B ENAE: RIEMysteel, B E201947HA 198, Myspicsks & 43t h#s
Fe 4 A 880/, /T 201142 F 18 H £ 4 B £45 6950%-75% 4454k 2 1], 2t o,
FAEIL B B0 A B A, B IR X)) KT R EREG X R], BP20114F2 A 18 A -2019
#7A198 .

B 2: 201142H Z£4-8 EMyspictks & 3 483

500 -
200 2015412 A 15 8 £ 3| 5% MA3487T/74
2011 2012 2013 2014 2015 2016 2017 2018 2019
— MySpiC4k# & 43T W45 45 5L (FUIL) — MySPICSA A & 43T #5480 T AL 4L (FLIv)

HAER R Mysteel. [ KAEALBEHR F o

& 2: Myspicks & st iisdstastiL

Ik Aype **ijf RBE | 247 Myspic 557 5 AHAIRACS S 00 AR
RME 348 2.53
25% 501 1.76
P Ak 642 1.37
75% 969 0.91
RAAE 1403 0.63
2019 %7 A 19 B 880 7L/vk,

I RIB: Mysteel. S RIEA KA F s
HiE: HAEH B EAIE, A XA AR K TR A XA, B 201142 A 18 A-2019 7 A 19 A

85 % R EFFE{H: 201957 A 10 £198 , Myspicska & b3t s394 4
867 LIk, 22201946 A 3£ 7.57%. 421201847 F| ¥£66.50%; 201947 A 1H £19H,
Myspicsks™ & 463 443915 4 867 7LI4, 32 20194F — % F3817.23%. 4220184 = &
£ 3458.30%.
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(Z) AEBROESL: ASAB ST B EAH 11682 vk, A~FM 2013
# 1A 4 8 ZA5REE 50%-75% 154 Z 7]

Y5 B B SO B RiEMysteel, B Z20195F7A 190, 45ANB 1445 B &
B H116827 vk, A~F AM20134F10 A 11 B £ 4 ) 4445 6950%-75% H 45 4 Z 8], H o,
FLAEAL B 2R A B B AR, B IE) X 8] A fx KT 3R g R 1), BP20134-10 A 11 8 -2019

#£7A198,
B 3: 2013518 245 REAAN B85 & A
18500 -
16500 -
14500 2013410 A 11 ik 3| % 6654 7 vk,
12500 -
10500 -
8500 -
6500 : : :
2013 2014 2015 2016 2017 2018 2019

— 45/ T SR E B A (T L) —— 45/ T SR E B A P AR (T o)

HIER R Mysteel. [ KAERLBEHR F o

& 3: REASANB ST B EH

LB ASNBORE T EA (Tek) R A5 AR DR B A4S MR Tl
®ME 6654 1.76
25% 9148 1.28
Lib2 -3 10897 1.07
75% 13838 0.84
RKRAE 16282 0.72
2019% 7 A 19 8 11682 7wk,

IR Mysteel. S RIEARBHR F
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4RAF

(—) REM#: Myspic LAMN4a4Hh 4104 ek, A-F I 2000 4
6 A 23 B 24 #3E 4 50%-75%5 4L $ Z 18]

RAT B A ARJEMysteel, £ 201947 A 19 8 , Myspic4:-&-4R1r 45 4 4 4104
ek, AT A20004-6 Al 23 B £ 4 B #0348 6950%-75% 1538 2 18], Hb, FIBILM
JE 2 A B B 4cdE, BRI R 8] A & KT IR AG X 18], BP200046 A 23 H -201947 A 19
B,

B 4: 2000464 £4 A EMyspicAMmHir4ad

6900 -

6400 | 2008%6/6R AR KMEBITIL

5900 -

5400 -

4900 -

4400 - A

3900 - v

3400 -

2900 -

2400 - 2015412 A 11 B ik 3| % /| {51984 7L./vk,

00 a2 b @ & 6 4 e v - o6 L e .
S 8§ 38 8 S8 £ 888 8 g 2 2 2 8 g g8 2 2 @
NN Dyspicsmiresiiard) O T S—Myspicka it b e ey O

IR Mysteel. [ RIEAL BT F s

& 4: Myspica4AMIe3 B EHE L

. Myspic &A-4AH-483 (T/ R Myspic k5 B 3T 485 kg b
RT3
vk, ) 18

=AMA 1984 2.07

25% 3143 1.31
P ALH 3795 1.08

75% 4286 0.96
B4R 6283 0.65

201947 A 19 8 4104 lvd
IR R Mysteel. S RAEF L BAR & &
AR, ZBNE HEWRERT R RAR
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(=) HEMNHK: Myspic 4R I54H 4104 Lire, A~FM 2010

1 A 18 £4 8 #%34E4 50%-75%515 5 Z 8]

A B B A% ARIEMysteel, £ 2201947 A 19 B , Myspic4 &-4R945 4 4 4104
Uk, A~FM20104-1 A 18 £4 B 38 0950%-75% 512 402 19, H o, $3BIm) 5]
20 B EAHE, BT X A A R KT R X 18], BP20104-1/ 1H-201947 A 19H .
A 5: 20101A £4-8 EMyspicsA-MHra3

S0 011428148 KSR XS0
4900 -

4400 - ’MW
3900 -

3400 -

2900 -
2400 -

1900 T T T T T T T T T
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

—— Myspic4z &~ 4R 418 2L (FL/ek) e Mly'SpiC£7-&~ 4R 48 20 F AL 2 (FLIPE)

2015412 A 11 B £ 3| % /] A 1981 7T/,

HIER R Mysteel. [ KAERLBEHR F o

% 5: Myspic4a-4M4a4 A EH L

PR Myspic &A&4RHM3 (7Tl ) R Myspic &&MMta b o1 d ey redd
RoME 1981 2.07
25% 3414 1.20
Ak 3948 1.04
75% 4374 0.94
R XA 5094 0.81
201947 A 19 8 4104 7lvk,

IR Mysteel. S RIEARBHR F s

B, Z20195-7 A 198 , Myspic4z -4 48 4L 4 4104010k, /T 201151 A 48
248 345 0950%-75% o 402 18], H, ZIENLN E A B B AR, B X R A
20114 1A 48 -20194%7 A 198 .

BE: FLAR T ReA R R T 201054 5| X ME{E82%, w/e A E A FATEE,
AAVASAE A AR = i ) a9 AL 5

RAIREE, ZIMMHE EFWIRIERTHIRTER
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A 6: 20111A £4-8 EMyspic&AMMaH

S porF2A R RSO
4900 -
4400 - W%
3900 - A
200 U As3ga2R
2900 -
2400 -
1900 . 20155F}2f]14ﬂii?ﬂﬁi¢%ﬁ19§1ftb% . . . .
2011 2012 2013 2014 2015 2016 2017 2018 2019
—— Myspic42-&-4R 145 £ (Lo —— Myspic42-&~ 4R 48 L F A2 45 (7T/wk)
IR IBR: Mysteel. S RIEAL BT F s
& 6: Myspica-miesa EHER
M Myspic £x&-4AH38% (T/vd) & # Myspic 44N 4 5 a2 b) el
=MA 1981 2.07
25% 3219 1.27
A 3842 1.07
75% 4312 0.95
RARAL 5094 0.81
20197 A 1918 4104 7Tl

IR Mysteel. J" KAEALREAF TS

At A EAFE AP 201967 A 1H £19H , MyspicZ 4R 4543914 44122
Tlvk, 42201946 A 3% 1.03%. 32201847 A [45.15%; 201947 A 18 £19 8 , Myspic
L2 A AN FE R AE A 41220 04, 352019F — & E[£0.95%. 420184 = F 4
8.20%.

(=) 4R A =8 2019 % 6 A LA L EFEH4INE) A 3 =& H 284
Tkl R, A~F 2011 4 1 A £ &) ZAAR$IE 75%-100%Z 18]

FAN B 34 =8 ARIE PR, B E201956H L4, AEFEHENG) B ¥ =54
2847 vk R, 42011411 L&) ZA5VA R $IET5%-100%Z 8], H &, FLdE90n) 8 41
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H &) EHAE, BHE X8 42011451 A L 4]-201946 A L 4],

B 7: 2011414 2442 B WEHME) A4 >F

280 -

260 -

240 -

220 - R L A
200 - -";v\mﬂJ W

180 -

160 1 2011412 F F 6] 4 B FfE 404K B ¥) = 834 8| 5k K(A163 Z bl &

140 T T T T T T T T
2011 2012 2013 2014 2015 2016 2017 2018 2019

— AR B ¥ = (F eI R) e FLAR E ¥) = 5 P AT (T 7R K)

SRR PRV JEIERE R TS
Bk BAEHA) EHIE, BHE) X8 42011417 F4)-201946 A L4

(W) EA: 201957 A 198, #L& 1216 Zwk. J & 500 7 vk

WAL EA: AR4EMysteel, 201947H 198, A4 E 512167 . IRHIE
2.71%, H P KAT7537% vk, IRLIL4.00%, HAT4637 vk, IKLLIL0.69%; AR E A
Bl bb3821.41%, b KA EA R H3530.53%. At E A R H389.04%; A A AR
Jh Rl He3822.69%, £ KA EA R F 3E33.04%. AR AR A F K32 8.91%.

B 8: 20135 ZAHMM A RAREAR ($4e: Feb, M A HEFH)
2350 -
2150 -
1950
1750
1550
1350
1150
950

750 -

01A 02 A 03 A 04 A 05A 06 A 07 A 08 A 09 A 10A 114 124
2013 =——2014 ===2015 =——2016 =—2017 -=——2018 -—e=2019

IR R Mysteel. S RAEHALBAR & &
ks H4BHFILACH, WK 20134F 1A 48 201947 A 198, 8 o Wik R AN L ) 4 A BAREE, 40 1 36 B 348
RESE
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B 9: 20135 E40AMAEALEAR (F45: Teb, 5B HLITH)

2150 -~
1950
1750
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1350
1150
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750 . : :

N N a0 Q\‘%\ qu%\ quﬁ\ Q‘,f%\ Q(,;%\

L A - A - A S A S A
——2013-2014 ——2014-2015 ——2015-2016
——2016-2017 ——2017-2018 —e—2018-2019

¥AE R Mysteel. J" RIEAREHR T8
Kk BB B EFARE, A X A A KR 20095+ A - RAm201945 5 A+, B b s KRR S B A AT BN L, %)
56 B iz A4 it e

AR B A AR 4EMysteel, 2019457 A1 198 , 41/ & 45007 vk, . 3 bk3%3.39%,
Hd K300 vk, IRELIE3.69%, ARAT2007 vk, IRLLIE2.94%; 4R) AR HLIY
10.91%, 3 KA E AR H3828.31%. WM E AR ST .81%:; 40) B AR A F
¥817.53%, HF KAHEARF HIE35.96%. A E BRI F LE2.31%.
B 10: 20164 E45MMARM Ah (F4: ek, KB FHLSH)
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750 -
700 -
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600
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500 \
450 -
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350 - - - - - ' ' ' '
01A 028 _03§ . 04A 054 @A 074 08§ . 09A 104, 118 127

IR R Mysteel. S RAEHA L BAR & &
&iE: BARH P ESAE, BHE R )8 420165 1A 10 -2019F7 A 198 , B ¥ B & R IRAT 858 B A A FARAAM T, Z e 16 8 B Lk 4
gkt AR
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B 11: 20154FZ4RM R BN B A ($45: Feb, K5 H R LITH)

800 -
750
700
650
600
550
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350 . . . . . . .
RmBI0A  Rm1LA RmEI2A  RHEHOLA  RmEO2A RKHO3A  RE04A  KAO5A

=—2015-2016 =—2016-2017 ==2017-2018 —e—2018-2019

IR Mysteel. [ RIEAR BT F s
i MR H B AR, IR R % 20155+ A 40 =-20194F 5 A+, B b7 & KA R G B A AT AR AR T, et 1) 58 B ik
FeAFGIT SR

% 7: BE2019%7A 198 % B £ BMH AP B G N BAgsHERARAT L

¥4t 753 4.00% 30.53% 33.04% 300 3.69% | 28.31% 35.96%
A 463 0.69% 9.04% 8.91% 200 2.94% -7.81% -2.31%
EEA 1216 2.71% 21.41% 22.69% 500 3.39% | 10.91% 17.53%
IR IBR: Mysteel. S KIEAK BT F s
Bk BIBEARESAE, HF EBMMSA AR, KA BIUEM. AIEM. TR

R, ZIMHE
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=, 74L& H)

(—) 24 defl: ME4RebAREF) 4 2011 F 24 H 38 ¢ 50%-75%
ML EZ 18], B HErb AR E A4 2011 F 4B #3E 25%-50% 01 £ Z 1],
Kb AR A4 2011 5 24 B 38 0%-25% 215 Z 1]

132 8ARPe AN £.4) A 37270100, A~F 201142 A 21 8 48 $38 44550%-75%2
ok &L

LU B bR A AR Mysteel ] 569 £ 24N ook 4] 4038, A& £2019
FT7RA198 , BLUReEAREA)37270/4, ATFA2011452 A 218 £ 4 8 445 4950%-
T5% 51546 Z 8], b £ 2RNM SArebAN 24k B T Mysteel$RBREIB 455, 4B
A B E AR, BFR XA 4201142 A 21 8 -20194F7 A 198 .

B 12: 20114%FvA Rk 3E54Reb 40 24

2500 -
2000 -
1500 -
1000 -
500 - P
. \ e | | | |
_5002 11 507932 514 g’é%dﬂ%'b 29457,/ 2015 2016 2017 2018 2019
SR LA LA (Tl — SR LR A LI (Tl
I RIR: Mysteel. [ RIEAL BT F s
A 8 BuUAnbREA ML E
PETE BEREA] (STb) RATIRSARRAR LA B 45 S 4G Po A
2 ME -123 -3.02
25% 198 1.88
o 45 H 394 0.94
75% 765 0.49
- - 2227 0.17
2019 %7 A 19 8 372 bk

I RIR: Mysteel. S RIEAR BT F s

R, ZINE
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=4 -
o IRt BRI 44 | ek
SRR A A E b ARN LA 20195 7H 10 2198, SBSU4REA|¥MEAH413T
[ok,, #:20194F6 A [£3.20%. 3320187 A 1465.92%; 2019F7H 18 £198, B4t

MEAVME A 413704, 2R20194F —F F 1443.33%. 420184 = F A [467.71%.

B 13: 20124vA RIFLAAN T B kAN LA B 14: 20124vA RIFLEAAN A oL A
2000 - 2000 -
1500 1500 -
1000 1000 -
500 500 -

o
o

M AN AN AN A AN A MM O W 0NN DN DN DN DN
858385888585888 2083838383858
BS00 9g9gddgdgdddgddddgdggd 50 99335 L8ES55333
NNNNNNNNNNNQAQQAQQ QLIS IILRRR
> T . ; -
T RRAE R LA —— 54 A L EAN (TR
HIERR: Mysteel. " ZAERLRAR T & KR Mysteel. J" KIEAL AR T &

SiE: BIBAZTELE, WRIRE S 2012 £—FF-2019 F EE: HIBH R LR, BT X A4 2012 1 A-2019 47 A
ES 4

iy

2. Eeb AR £ A 4 39470k, F20115-2 A 21 8 4B 38 4525%-50%%4%
¥ Z 9

A B B AREA): ARAEMysteel] F-69 £ 2404 suFheb 24| 5035, 8, 220195
7A198 , # e EA) 4394Tl4, /~F201142 A 21 B £ 4 B 435 49 25%-50% %
{2208, 3P 2R Ar AN L4k B T MysteelSRBE 4048 454 .

B 15: 20114 VA k #h Keb4n £.4)

1800 - 2017412/ 48 H 2R KAE16747L1% |
1600
1400
1200 -
1000
800 -
600 -
400 ' '
200
0 . .
20@011 2012 2013 2014 2015 2017 2018 2019
2015411 A 130 & 2| | -18570/7%
— # A LA (TIL) — AWK LA LR (L)

HAERR: Mysteel. J” KIEAZRAR T8
HE: HIEAH B EAIE, WRIRE A 20112 A 21 B-2019F7 A 19 A
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y I Rilt5 BRES O | 4Rk

GF SECURITIES

% 9: #EbMEAITIEE

PNEE S AN LA (k) WA AN EA) B A5 B el
RME -185 -2.13
25% 313 1.26
LioE -3 467 0.84
75% 664 0.59
RKME 1674 0.24
20194% 7 A 19 8 394 Uik,

$IE KR Mysteel. J KAERAK AR TS
&k HABAH B EHIE, AR A 2011452 A 21 H-201947 A 19 B

KR EFFEANEA): 2010F7A 18 £198, HAELF|I4EH4267T/04,
33201946 ] 3£5.23%. 33201847 [4£65.89%; 2019%7A1H £198, #AALA|
¥ 442670104, 3220194 — & L 435.35%. 4520184 = & £ [£64.41%.

B 16: 20124FvAk #EHF B b EA) B 17: 20124FpAk K5 A HebiR 4]
1600 - 1600 -
1400 - 1400
1200 -+ 1200
1000 - 1000
800 - 800
600 - 600
400 400
200 - 200
0 T T T T T T T T T T
0 T rrrrrrrrrr1rrrerprrrrrrrrrrrrr1rrTri ﬁo@No NOQNO(C
H M AM M A N AN AN M 200 © <1 © ©O < O¥WO 4 O O < C
200 IATTLIYIIITIIIRIILYY NI TINg9n8Qy¢e
HHHHHHHHHHSSSSSS '4oooooooooooooc
SSRRSRRESSRRRRRR NSNS ES
—— BT A (L) —— HO5 A B A (L)
HAERR: Mysteel. J"KIEALEAA T < IR Mysteel. " ZIEF LA F &
B HABAHFEHIE, B XEAH 2012 F—FF-2019 F B BABAH A EEIE, WX A 2012 % 1 A-2019 4 7 A
ZFR
3.4 Kb AN 2.4 4 -385T /8, A~T20115F2F 21 0 4B $38 ¢90%-25% 515 4k
Z i8]
A B B AR EA]: ARIEMysteell) 64 £ 24N S Ateb 205035, &K E20194F
TRA198 , AAKebsREA|A-387T/74, N~T2011F2 A 218 £ 4 H 33 690%-25%%"
An4Z 18], H: Z AN LA AR 4]k B T Mystee SRER 2045 45% .
RFIXEE, &INE ESLRIEAR TR AR
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B 18: 20114FvA kA Heb 4R E4]
2000 -

1500 - | 201712A4R KER KI5 LL

BRER 5347 | MK

1000 -

S S O w 7

2011 2012 2013 2014 2015 016 2017 2018 2019
-500 -

201511 A 27 B £ 3| 5z ) E-4807L /7

— b KA (Tl — %A A PRI

$ IR B Mysteel. JKAEAKBEHRT TS
&k HABAH B EHIE, AR A 2011452 A 21 H-201947 A 19 B

% 10: A EebARE A E

PR bL 4 A A AREF] (Tt ) RAT A Ko AR LA 5 S5 B e P E
BME -480 0.08
25% 296 -0.13
43 2% 430 -0.09
75% 594 -0.06
L S 1445 -0.03
2019 %7 A 19 A -38 7Llot,

IR B: Mysteel. S RAEFA L BAR & &
& HABAH B EHIE, HERXEA 2011452 A 21 H-201947 A 19 B

AEREAEERANER): 201957HA1E 2198, AEEF|¥EAH-3144,
35201946 f] 1444.62%. #201847 F| [4103.34%; 201947H 18 £190, A K%,
FIA A -31Tl0h, 4520194 —F F4111.72%. 4220184 = % & 4103.35%.
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B 19: 20124 A kA KD F & vk AN LA B 20: 201248 kAo A e AR 2.4
1400 - 1600
1000 - 1200
600 1000
800
600 -
600
400
400
200 200
0 T T T T T T T T T T T 0
A= = ® N © & 0 & © & 0 &
200 RITIILY 200 $ 6936930 S S o
L I e I e O e B | N OO M < < W0 N~ 0O 00 O
-400 Oo0o0o0Oo 39 9 9o o ===
NSRS 40 SZRRERE JEEE
_ Nk _ S —
°00 =k 600 —— bk A B A AI (L)

IR Mysteel. | RAEAKBHR T8
iR BAREAHZEHAE, BERIE 2012 F—2%E-2019 4
ZFR

HIER R Mysteel. S RAEFALBHR &8
EE: HIBH A LR, BT X A4 2012 1 A-2019 %7 A

(=) 47LZA): 2019Q1 #) ROE £ 1.73%

P F ARG ROESE B AE 3. AR4E F 77 4R4k /3] A2, 2008-2015%F, ROEA5.48%

B T# £20154-11.04%, 20164F-20184 44 = =4, 201841£15.01%.
¥ F4AREROEZ A #: 2018Q1. Q2. Q3. Q44-%11£3.51%. 4.66%. 4.72%

#23.02%, 2019Q1iA1.73%.

B 21: 20084FvAk W 7 4R4k A5 3 45 E ROEA I B 22: 20084pAk ¥ 7 4REkM 3k F EROEAR
20% - 8%
15% - 6%
4%
10% -
2%
0% T T T T T T T T T 1 —2%
239 2 & 0 <\nfen~ o .
5% 19 © © © 0o o o\o/o o o -4%
N AN N N N AN N N N AN N
-6%
-10% -
-8%
-15% - -10% -

HAER R Wind, JEAER LR F S
Gk ABHRARFL Y 7RSSR R R R AR O

HABR R Wind, JEAERLREAR F S
ik AHRAUR § RS T A AR R R

R, ZINE
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9. &4

(—) PE 464fi: ¥ 740443 PE_TTM % 6.90 4%, &4&{a4t 2000 4
E4- 2011 5 E A4 FARALAKP

20004 £4: ARIEWInd, M E2019F7A 198, ¥ F4REkMEPE_TTMA6.90
%, FAEE AL 20004 £ A4 F KA K,

201145 £ 4 ARIEWInd, M E2019F7A 198, ¥ H4MEkMEPE_TTMA6.90
1%, FAEAE A 20114 £ A P AR As K,

B 23: 20004 Ak ¥ 4R PEAEAE (45
1)

B 24: 201145VAR W F 4RI PEAEAE (45
4&)

200 -
150 -
100 -
50 -
0 T T T T T T T T T T
o AN <t O o] o AN <t O 0
o o o o o — — — — —
o o o o o o o o o o
N N AN AN N N N AN AN AN
— W T ARSAPEE A = 77 4R4K PEAS A T 124K

160 -
140 -
120 -
100 -
80 -
60 -
40 -

20 PPy

2016 -
2017 -
2018 -
2019 -

2011

2012 -
2013 -
2014 -
2015 -

= 7 4N4k PFAEAE =0 7 R4k PFAH A8 P A5 44

HAERF: Wind. JKAEFRZEAARL TS
Bz AN ATTIM, BP40d8 & 4 R 6 WA E 25038 53T %
oA F B I E MR ) 5 )2 % BN 8] R AR A A A A

FAERF: Wind, JEKAEF LR TS
Hox: AN A TTM, BPEc3E & % X ¥ T 108 £ 5 5038 55 3
AN F B O SR AR 6 S B B A BB B IR AR 65 AR AR

(=) PEABAF w5 A BRISRAE{E: b H4NESMBE PE 59 5 A BI85
PE #bbfEd 39.77%, ZAE{E4AL 2011 Sf 24 F &4z K-

20004 24 #RIEWInd, K E20194F7HA 198, ¥ F4NEMEPEL & 7 ARLSS

FPE& LA 4 39.77%.

201145 24 #RIEWind, K E20194F7HA 198, ¥ F4NEMEPEL & 7 ARLSS
S PE# HUAE 439.77%, ZFE(EA 20115 £ 4 P Akl KT,

R, ZINE
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B 25: 20004 vAk ¥ 7 44k PEARR A5 14 B 26: 20115 24K ¥ 7 4REKMRIRPEARR 1A
700% - 160 1
600% - 140
500% - 120
400% - 100 -
300% - 80
200% - 60
100% - 40 -

0% R ——— 20 P
§§§§§§§§§§ O L e i s e L e o
N N N N N N - — — = — — — — —
—ﬁPﬁéﬂéﬁkPE/ﬁPh‘A}J 184 PE S &8 &§ 8 8 8 &8 7§ 8
AR AR A —— W FANPEMS M —— b 5 A PEAS A 4

BB RR: Wind. " RIEAKBAE O IR Wind, JTEIEFERARTF S
&z N ATTM, Br4uds & 5 R G T8 22 8038 ST R &k AN A TTM, Bp3cai & 4 R & TR E % 8048 57T R AT
AT AT R 64 5 5 )3 BN 5) SR R4 A 2 A v A I B AR SR AR 4 S 5 B3 By B ) JR AR 0 AR A

(=) PB f54: wH4R4k43k PB_LF 4 1.01 4%, Z4&{a4 2000 %
4. 2011 F EAF{&AmK-F

20004 £ 4 ARIEWInd, B 2201947 A 190 , ¥ 7 4R4km3£PB_LF 4 1.014%,
ZAFE AL 20004 £ A F KA K F

20115 4 #R4EWInd, B Z£20194F7 A 190 , ¥ H4R4kH3PB_LF#41.014%,
ZAEEA 20115F £ A4 FARAL KT,

B 27: 20004FvAk W 4Rk PBAE(E (3£43: A 28: 20114FVAk W F4REkM S PBAEAE (f4x:

4%) 42)

5.00 -+ 3.00

4.00 - 2.50 -

3.00 - 2.00 -

2.00 - 1.50 -

1.00 - 1.00 -

000 T T T T T T T T T 050 T T T T T T T T
O N S © 0O O N < ©O© o™ 1 N ™M < WO ©O© N~ 0 oD
© O O O O 4d d +d +d + — P — I 1 — - — —
& &8 R & &8 8 &8 K &« R & & R |8 |/ &

—F B ANGAPBAE A = ¥ 7 4R4k PBAEAE P A2 4 —— 8 AR PBAEAE = SWARSEPBAS A & 45 3

HAFR: Wind. JEKAEFRBAT T S SABERR: Wind. T EKAER BT F

EiE: HLNALF, BPEde &8 R G TAER 2 5038 AT R &iE: AN A LF, BP&IES S R E T EZHIE SR —

—AFJE OB MR AR (A IR A A) ANEE AR BRI AR B (4 #R R AR

AR, ZBNE BHW IR R R AR
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1.9 KSR IZFe AT 4T o HAATH R B R R
2.3yt Fe AR SR A T,
3. AL a3 AT 2 77 ik R R AR R AT R AT

RAIREE, ZIMMHE EFWIRIERTHIRTER
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;I kit SIS SR | ek

J R ARGRAT LB 7N 48

&= ¥ BRI, FHERFMAAFES TRME, 2011 FH#AT ZIEAZ BT TS, 2018 HREFE IAMAC % =
4, 2017 S5 EANKATINE . 24 RAMGAT L F = 4, 2016 1375 MBATUNE . 2 F LWMKATLE =4,
2014 5370 F ANKAT L 5 =% (EPA ), 2013 31 W g 4R4kATL % = % (H PN ), 2012 SF37 0 g 4RskAT L 5 = 4 (1)
PA), 2011 SF#T & 4NskAT L 5 vg 4 (HIFA).

I FTRMAIT, F L RFHFLZFFME, 2016 FHANT LIEALRFR T, 2018 F1REF% IAMAC =4 (A
PA), 2017 53T E ANSkATINE (L), 2 LARKATLE =4 (FFA), 2016 FH M R4k TN E (HFA).
G RNk AT S =2 (BPA).

%) * SATIR, FHAERFMEAFES TRME, 2017 FHANT LIESAL BT TS, 2018 FREFTE IAMAC % =4 (A

K, 2017 F3 MG 4RGAT N E (HN), AFLMBEATE =24 (B,

FRRENIL, FAYE 2 KFERIAMLE, 2018 FHANT RIEAL AR TS, 2018 FHREKE IAMAC % =4

(EM).

4
3
o

J KGR AT B F P B
FEA: AR 12AA A, BENERILET KA 10%0A L,
B KRR I2AAN, EAARRT K& K 318 EATF-10% ~ +10%.
£ FHRRI2AAN, BEMEILE T RE 10%0L k.

[ ARS8 B A
FEA: TEHARK L2AAN, BANEIET KA 15%0A k.
BH: WMPARL12AARN, RNMEIGERT KE 5%-15%.
A AR LRAARN, RS RE ZFM8ENT-5% ~ +5%.
Fih: FHRKR12AAN, BROEILGS T KA 5%A L.,

BRA AN
Ik R I oy s SO

Ho ik FNTATR L% R TAERAER LR TEREAEL AT HAHREL ASEPHRTEEY
26 5 RAEH KB 6001 5 K-F4&mK  #2F5 H3E KA 18 X 8§ FEAEF— 111 FRET S 14 #
35 # 831 % B #1716 4 1401-1410 &

HLE A 510627 518026 100045 200120

BRI A gfyf@gf.com.cn

R IARE N

AR o | AR PR 8] AL AT R, T RAEF A PR 8] B K BFEAHMDA TRARA T HAEAR” . AR G4 1RIE )
R WReEE, FEARE R G LA T ZE RIS 69 BA MK EHEMEE T T8 12 ENM T A,

JTRARFPE A Pl B) Bt EHE M R I AIEAIR T EH L 5704, B2 P EERARE, A ARETTE CGRRERERKRIN) 6o
4.

JTRARSR (B ) BAATRNE) BEHBIEM AP I ie ARAEEIL (4 FHRRR) 6RRE, HXHFBiERARE, A TARETTEA
BRI G554

RIREF 24T T T BHEA AP RIEM AT TS EAn BB E M A IR IR RAZ 8. T F 4 FF A 44 R 3R

RAIREE, ZIMMHE EFWIRIERTHIRTER
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;I kit RIS SR | ek

X ki

TR AEFIEMAT R 8) B K IR T e 5 AR P RAMG 8] FRAELAE T LS5 X F, Bb, BFH R LH BT LAEFBRDA RS
T 5K BRATA ) 5T 684772 69 A 22 0% Rt b AR 090 M 72 A& B0k AR TS RLAARIE AR W) A th AT TR R
AIREFLARAT . BREA (AT HRAR “BFRAR”) AT ARIRE P AR S BAEA IR T A S, EE (1) AdRE 69430
PHTEEI . AR EIAEH AR AR TAIRE L B S B 69K T A8 K8 SRR T MAILE, FTFARRES LIEA0 28, (2) A
AR 893 R el . RALTHF R TG ARIMRE TR T8, FRRALE A AHER a0 IR 4 .

RRAR SVEAIRE QRO ERIBR TR ZE . BP0, TESF SR EHL, LY aRER Q8T LEAGERZTION, ZFE
BWNI KR T | EAEF AL TARAT R L G,

AIREALE 6 2 T~ ZARFIANE 41 B P 5 TN L, THIPATEEA, RAIFMASTOMER, HAf T g EAHRE L
%o JRAEFRIF R BARRA R BT H AR E] Rk AR AL A T EGEAI B P . A B R B R A RE LKA AIRE T fik R
LEIE, | RAEFFFARBARTAT AR T2 5 B RIS EAEIE A 94 RIS

AIRE TR PGER TR ABASF AL LB RISBR A B E, HEE, BT ARE, EAMETRAKS), BRI TDIRTEAA TR
b, e G TER R EI, ARE AR, WEREDOFRFT BAEATAAE P 6 AR F B AR, M 5RUAFAE K, TR
WAL B P K THAAEARE R TR, ARE L AL L E P R T HE P HOAHH 8 IR IR IR AT
R IRk AR GEAR L R

AIRAE B FAT O R IRAIE A A F AR KAEFAA T 5, 2] ZAEA T LA TR ETRIE, RE N TBSHE, BE
T 6945 B BT RN E M R IFIEAF T2 6 BRI, T ZGEA AT B AGRE 49 1 25000 5 | B4R R ARAAE AT o0 4E,  FRARRAEEAL
HPAHFIE . BF A RARIRE IR IR 5 H) B SAARAE AR R AR, oHFE, BAFHELEL,

JRAERT K B € 5 AR T BAS & T —H B TR LEE0IRE . RIS R RA TR 69 RRIILE . LR BT ik, I RRES KIE
K5, TRIERGHEAT . XY RIRIMELALTRABER DT XHX, @LEP XA TS NREL ARSI EARGI T 5
PERR GRS, T RIEAN A TR FTHRAA 5ARELER—, EEAROETRSE. REFTEIH. & ILEIEAUR A
TAR TEBARE L B 387, THE ERELE HATRE, JLAEARIAEAFARE LS5 R EE. AR oA FF R T
BEAMA ATRE TR BAEA IR A, R RIRAIREN, BAEAL T AR X AR AWE (B4 ).

RHFGARE 7T 48 LIEAR A0 25| RO LNASFE A L4586 (“15.87). #HiEE AT AR LR BNV R 77 iR A P 0930 ik
BMRIERESE, VA X FFRAIXT BTk AR FAT LA 8] QUL 509458, BAEATHEALT, €0 (ATRET) SHBILELS 5 AXNEEFD)
(R R ELRBEZIL) A RIRRMARIEF).

REEE

(1)) ZAEA (F ) RAFFRIRSE Pk nE) it 5 12 AN A A FFEA AT AT 500 % & .

AR B

G KAEFFRBEFT, ETAMIAMATRMETH KB, LA FIE. #8858, T bkt Reg— R s RECGEETIE
mAs AER. AAl. FIE. HE8R5 R AR,

RAIREE, ZIMMHE EFWIRIERTHIRTER
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