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F NG AT F MR
A -&id AEHE EPS(7L) PE(X) EV/EBITDA(X) ROE(%)
BRE@MAF BERA  HF R
AN WREDH (//#) 2019E 2020E 2019E 2020E 2019E 2020E 2019E 2020E
E# W 603060.SH CNY 17.97 2019/7/11 £A  25.00 076 092 2364 1953 1675 13.09 15.65 15.93
%4 H 603018.SH CNY 12.06 2019/7/18 £A  16.00 1.09 137 11.03 883 5.46 412 1652 17.12
M A 300284.5Z CNY 898 2019/7/29 A  11.20 0.80 096  11.29  9.35 5.82 464 1498 15.26
LigzET 600170.SH CNY 372  2019/5/9 FA  4.40 036 041 1024  9.06 3.12 1.92 959 977
4-#5¥F 002081.SZ CNY  10.89 2019/4/27 £A  12.20 091 1.03 11.93 1055 853 7.24 1594 1455
SAER R Wind. T EIEA KRR P8
ik RV AEAAFR AT B R AT I T
RAIXEE, ZINE BEW LRI R AR
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B 3: KBEASW—REMESI8HAE #57
6% -
4% A
2% -
0% -
-2% 4
4% A
_6% -
Y RE A H Dl R RO e ) 3o K8 woR & F e
R XD s AR K Y ELERP IR YT HR
TWE = woOREKE R Het m 2R gk
Lig¥x & &) YR = B & EmW KW
FAERF: Wind. J KRR LR TS
B 4: ARESWHERAZLTFHEALEL
KA AT -0.15% =
FAE AR -1.82% _
AR LEH) -2.23% .
A4k TA2 I -2.31% 1
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B 9: SWHEAMKMEPEAIT P E300& LiELRIg1614 B 10: SWHRAEMIEEAWINdLSAFEHA S

e 33 S PE/ L AE 42 3 PE # A PE/P £ 300PE — R (P F) Wind4A
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2.5 10 A
2 - r"‘\ 8 -
" MN \J‘/V\W"'\A\M\ . \,r/w
, J
2 : \ , WA
AV e P
0.5 1 2 J W TR
0 , , . 0 45— , — .
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R R R IIRIRIRKRIKREKL R R R R IRIIRIIRKRIRKRLLR LR
FAERF: Wind., JTRIEALBER TS FAERR: Wind. JTRIEA L BEAR PO
B 11: 37 BURRHE A RATH B 12: 3 BUF & AT HLATHR
.Mﬁﬁ‘_ﬁi)ﬁ”fﬁtéz‘ﬂié‘ B ('TZA;L) li@jfﬁiﬂ%ﬁ'ig%;ﬁﬁ%ﬁ‘i'ffﬁ (fzw)
10500 - 8000 -
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0 0 +—r——T1——
83838383588 3038833335 2Ng3I88583S0NIY88I 88
00 0O 00 0O 00 CO 00 GO 00 GO 0V W O O O O O O O O O 0O 0O OO D WDOXDOMDXONDDDA®DD DD O
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FAE R Wind. T EIEALBEAR TS HAERIB: Wind, JEKAER KT T8

& 1: 2017 S Z2AZ A # 3k PMI L
Bk PMEA H2 PMES  #d PMIE &l PMEA 430 PMIAE

i P s i PHEA EAR i R
2018-01 51.3 535 52.6 48.8 48.3 49.2
2018-02 50.3 50.7 51.0 49.3 48.1 48.4
2018-03 515 53.1 53.3 49.6 49.1 50.1
2018-04 51.4 53.1 52.9 495 49.0 50.2
2018-05 51.9 541 53.8 49.6 49.1 50.1
2018-06 51.5 53.6 53.2 48.8 49.0 50.2
2018-07 51.2 53.0 52.3 48.9 492 50.0
2018-08 51.3 53.3 52.2 48.7 49 4 49.6
2018-09 50.8 53.0 52.0 47.8 48.3 49.7
2018-10 50.2 52.0 50.8 47 .2 48.1 495
2018-11 50.0 51.9 50.4 47.4 48.3 50.3
2018-12 49.4 50.8 49.7 47.1 48.0 50.4
2019-01 495 50.9 49.6 48.1 47.8 50.1
2019-02 49.2 495 50.6 46.3 475 49.8
2019-03 50.5 52.7 51.6 48.4 47.6 50.2
ARG, ERNE AR AR AR
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2019-04 50.1 52.1 51.4 47.2 47.2 49.9
2019-05 494 51.7 49.8 47.4 47.0 50.9
2019-06 49.4 51.3 49.6 48.2 46.9 50.2
2019-07 49.7 52.1 49.8 48.0 47.1 50.1

¥FRR BRI, JRIEAREARF S

& 2: 2017 FEA4LA B PMI AL

Al .PMI:?KJ‘%‘/—& EHBY PMEBTE B PMEERE |2 E A2 I?I\/I‘I:J?.ﬁ.:lk:

e #iTH
2018-01 55.3 51.9 60.5 52.8
2018-02 54.4 50.5 57.5 49.5
2018-03 54.6 50.1 60.7 52
2018-04 54.8 51.1 60.6 55.6
2018-05 54.9 51.0 60.1 54.2
2018-06 55 50.6 60.7 52.6
2018-07 54 51.0 59.5 56.4
2018-08 54.2 50.6 59 49.6
2018-09 54.9 51.0 63.4 55.7
2018-10 53.9 50.1 63.9 56.2
2018-11 53.4 50.1 59.3 56.5
2018-12 53.8 50.4 62.6 56.5
2019-01 54.7 51.0 60.9 55.8
2019-02 54.3 50.7 59.2 52
2019-03 54.8 52.5 61.7 57.9
2019-04 54.3 50.8 60.1 54.6
2019-05 54.3 50.3 58.6 52.1
2019-06 54.2 51.5 58.7 56.0
2019-07 53.7 50.4 58.2 54.7

HERR: BRGIHR. EAERAR AR TS

& 3 16 AXBKETHRAILTER (AoFHE, AL &£FRX)

2¥AH FHERA BARLA R
AR Bl rbig &k HAHR Rk HAH Fl 3K
(Mfen) (fzn) (fzu)
2019 % 1-7 A 798534 29% 237823 47% 60543 -18% 500169 27%
2018 % 1-7 A 619056 - 161252 - 63757 - 394048
2019 % 1-6 A 671248 30% 206281 54% 52159 -5% 412808 26%
2018 % 1-6 A 516810 - 133686 - 556181 - 327943

BAERR: RBE. TRIEALREARTF S
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R 4: FERAE) 2019 F EFF LGRS (45 1T)

19Q1 Fl b3k 19Q2 Rl ik 19H1 Fl s iz
) A S 1.04 0.80 1.84 222.08% -21.89% 36.48%
#ir A 0.51 1.58 2.09 -82.88% -57.64% -68.85%
ARARFEAR 0.09 0.14 0.23 39.63% 195.03% 105.00%
kit e & -0.37 0.43 0.06 -125.78% -49.30% -97.28%
ELir V3 0.17 0.18 0.35 793.07% 11.60% 156.26%
KA A 0.20 0.21 0.41 10.37% 3.14% 6.53%
R e i 0.21 0.63 0.84 9.96% 5.41% 6.53%
A 0.88 1.31 2.20 24.21% 17.85% 20.32%
AR 0.47 0.43 0.89 3.69% -28.93% -15.00%
Rt R g%t 0.14 0.20 0.34 17.47% 1.53% 7.50%
ikt 0.03 0.10 0.12 43.91% 53.20% 51.00%
ABIK 0.21 0.21 0.42 23.11% -4.71% 7.50%
RAE -0.24 0.11 -0.13 12.20% -63.76% -446.13%
AHB -0.80 0.19 -0.61 -28.38% -74.41% -655.98%
PR AEIR 0.32 0.62 0.93 4.98% 20.96% 15.00%
P 2 Ry -0.17 0.16 -0.01 3.66% -41.19% -110.11%
2 7L 0.70 1.39 2.09 105.20% -3.34% 17.50%
B0 & -0.08 0.14 0.07 -479.20% 90.80% -28.62%
o b BEAY 0.29 0.35 0.64 -19.31% 64.52% 12.30%
*ST £m 0.03 0.07 0.10 106.19% 118.53% 111.77%
*ST 4% 0.07 0.04 0.12 118.55% 102.62% 105.73%
A Bk -2.69 -3.81 -6.50 -2851.52% -158.20% -197.85%
E2RAS 0.89 0.57 1.46 -30.83% -68.50% -52.84%
Fk A2
REAS 0.21 0.74 0.95 21.87% -57.08% -50.00%
E RS 0.11 1.31 1.42 -5.86% -1.66% -2.00%
VELEZS> 0.05 0.24 0.29 6.36% 8.80% 8.38%
AL B 4k 0.19 0.14 0.32 19.52% 54.94% 32.50%
AaRR 0.87 1.33 2.20 62.90% 84.00% 75.00%
P RS 0.23 2.35 2.58 -15.26% 74.91% 60.00%
ik E A 0.14 0.10 0.23 245.49% 39.89% 115.00%
IEALI B -0.35 0.10 -0.25 -1324.35% -49.17% -214.92%

FE R R N8 gL N E) b RIR, N8 MR, T RAEA KRR P S
VERE 19HL 3t LA 8) VA ER A A]E A 8] W S TR of A R W S B AR S
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& 5. AN E FENEITEER

28] & AR 18Q1 i 18H1 ¥k 18Q1-3 ik 18A ik 19Q1 ik 19H1 3%
o [E 5 24.3% 1.5% 3.8% 4.6% 9.0% 3.1%
b E sk 7.0% 10.4% 5.3% 5.1% 6.3% 18.0%
P 2 & 4% 21.3% 13.0% 5.9% 8.7% 0.3% 10.5%
F @ b 2 3.7% -5.0% 4.5% 12.1% 16.2% 15.8%
T EAZE 95.6% 50.0% 26.1% -0.5% 17.1% -5.3%
@b 5.9% 72.1% 80.2% 52.5% 47.1% 11.6%
& b 37.0% 6.4% 10.4% 10.4% 5.3% 20.3%
tigET 13.4% 3.6% 10.3% 17.7% 30.8% 19.9%
1% 18 AEAY 35.4% 2.3% 21.2% -9.7% 9.5% 5.1%
HAREIR 2.1% -5.9% -25.7% 4.8% -1.6% 52.4%
w9 )| B4 299.3% 106.4% 17.1% 115.3% -61.0% -67.0%
b R - - - - -34.9% 95.7%
AHA 16.6% 9.6% 12.5% 5.1% 8.7% 7.7%
A 135.7% 127.8% 100.4% -84.4% 16.1% 5.0%
¥+ E bR -21.6% -23.3% -33.3% -13.6% 42.1% 26.0%
A AR 34.4% 31.7% 9.4% 19.8% 61.8% 36.3%

HAERIR: NE) BEBRIENE . TEARF KR F S

R

ENEF AT FHATLTAE TR, BRR SR AEER TR TRt s
BUNE) TR RAT.
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JT R A IAATLARR A
W & BRSR, RELMAIMAF T FEE, 2015 FHNTTKIEAREAR S,
WL % . FRRBIE, HEXFAERAE, 2018 Sl KIERAKEART T S,

J R GE AT A R R ER
FEAN: REBARR12AAN, BAEIET KA 10%A L,
B BlARR L2 AAN, BRNART KA E S ENT-10% ~ +10%.
kdi: FHARKRL2AARN, EMAIETRE 10%0A E.

I RAE S 8 R BA
FEAN: BIARKR12AAA, EMEILERT KA 15%0A E.
WiF ARKR L2 AA N, BRNEIET K 5%-15%.
BA: WBAER1L2AAN, RO K I T EEAT-5% ~ +5%.
£l FARR12AA A, RMAILE T KA 5% L,

BRARM
Ik E Y| Eloy LT SRS
Ho ik JMTRARLES  RITHEIREAERE LR TERE AR EAETHAHRELZ HETRTFEET
26 5 ) KAEA KA 6001 5 K-F4&mKk  #2F5 H3EK/AE 18 X 8 FEAFv— 111 FRET S 14 #
35 4 B 31 % ¥ 4916 4 1401-1410 &
LR 510627 518026 100045 200120

BRI AR gfyf@gf.com.cn

EARE IR U

AR T LGRS BN FRANE) A KB BIVE, |- RAEF BN A PR E) BRI K BAAAMA T RARA T KRR, AR W 5HIRYE TR
K. R egEE, FARREER G LA TZE KRR 0 LA AKX R GHEE T T o8] 12 EHM T AR

JEAER AT (R 8) B b BE S A OB E M L 5504, B P EIERARE, AwARE T FE CEREMBERI) 695
4.

JTEKAES (B ) GRA RNE) BEFBER DM HIEARBEZTIL (4 FHR) 68, BXEHEEARE, ATARETYES
BHIZ 69548

AR Z L HRAR P T BIERA LR MAATIF R RE EA BB R T e IRAZ & T F L AFTA R 45 2T

EX Yk

T~ EAESPENAT TR 8] BAE R IRAMI T el AJRE F RAM 28] FRREARZ T L SX A, Bub, BIHE BH I8 ZAES A FRA4)
B K BEAA B VT 48 B 69 A B 0F R s AR 49 IR b 2 A vl AR T BLAURIE AR 1 SAE B AT AR L.
AREZLHRAR . BREAA (ATFHEAR BFRAR) 4P AIRE FARK N8 KA R WA S, FE3b B (1) AREH 230
SATEER . BRRALE G R RA R T ARE L b 4 B 69X TABKNE) RIER G PFIH NAILE, FHARE KIEA 23, (2) IR
ARy RAEFGR AL L, ELIHR TR L RIRETRIF AT FIRIELA AR ARG IR,

FRRA R AW ARE G RBIRREE LM E . B . THEEF AT AL, AW 0B ETF Q] LR FREBIN, EFE
BPNI SRR T | KAES L TARAT R e 5.

AARAEAE 6 2 ]~ KAEFAZANE) 09 B P I VN M K 3, TAHIPATFE AT, RABPAA TR, B THAm E EARE L
%o JAEGERI B AR RA T B HAE M B RN AIRE AL A T EAERIE P . BB R R A I LA FIRE T it R

RAIREE, ZIMMHE EFWIRIERTHIRTER
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LEAE, | RKAERFTARARBARTAT AR T2 5F B RSO EALIE R A 04 AR

AIRAE PR FGEATT TR AFE R B A RSSLR A B, #iEE, WA, EAMETEAKRS), B T@IRTRAA TR
b, ey GHt RREA R R, AREGNE. WEREBIFAE BATARE P 6) EAREF AR, MH5RAFAFZRE R, R
AAIRFEE P R THEEARE R TR ITE, ARELEL LB P AT IZEP BOAAR AR LAPAEZ TR . Ik ZATHILT
RS IFAk 52 AKGEAR B R

AIRA T AAT ) R IR B E 4 B AL S KAEFAA T 5, 2] ZAEA Tt LA, BB ETIRIE, BRSNS, RE
T 6945 BT LN E M R IFIEAF T2 69 BRI, T EGEA AT B AR ARG 49 P 2500 5 | B4R R AT o0 4E,  FRARSAEEAL
HPAHFIA . BP A RARIREIARIIR 5 3| B SAARAE AR R AR, woHFE, BAFHELEL,

JRAERT E B € 5 AIRAE T BAS &R — BB TR LEE00IRE . AIRE R AT 69 RRILE . U BT %, FFRRES KR
F T, JEAEROHEEAR . YRR E LA TERASER D KB, GLEF RO T HIRAEL ARSI EANRA T 5
PR GRS, JEIEAN TR FTERAT H5ARENER—E, £ EARAZTRE. REFTRTH. FINAIEMLR T
RAR TLE B AIRE S B g7, TR ERARE HT8E. JRIEARIEAATRE LSO ALETE. SEIRA . oA R LT
BEAMA ATRE TR BAE AR A, £ RIRAIREN, MAAL T AR X AR AT (54 ).

AR RARE T i CLIEAo  BAG R 25| IO HMAS F 5 A58 (“U587). HiEE AT EAUE AR BN PR T iR IHT F 893R 55
BMRIERESE, VA X FFRA X PR AR FAT AL 8] QUL 5094538, BAEATIHAT, €A (ATRET) SHBILELS 5 AXNEEFD)
(GRS RAEZI) A RIRSAM RILEF).

BREXKE
W) KR4 (B ) SBABTAREFEANE) it & 12 /A A F A AT AT L St % F

AT B
G KRR FRBTRFT, M SIAMATRMETH KB, LA FIE. #8851 A, Tkt R e — R Rs RABCGEHETIE
mAs BER. AAl. FIE. 85 R AR,

RAIREE, ZIMMHE EFWIRIERTHIRTER
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