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HUATAI SECURITIES

WG IR TR, EiBBOR R M AR

JEAAT Ak 2019 S 7 A k4 A

LR TR, R EA, BORLAIHEL S| FiT b4 KR

31 R ETHAE 7 AAFHERI-8%, BFIIRIL-16%; TH 29 KAT 7 A
HAER +9%, BACRI4+T%. 7 AT &M R AN, ILFEKREL
Bk, ReliFs s T4, SRS CAHARF TR L E Lk, &
WHHREHm, EWHEE 7 ASFAEAFRR R TR, 2XFRKEAHKT
Bl Bt o #2 T WA AR AT L 55 £ F %70 TAT L A BT i, A1k
FR AT AT ZEE, BlEAAEXINER, MRLTHETFEER
PR, oL BA PRI A aRE AN A E F BT AR AL, AREC
ERFNADE M, HEPIEIEA, BAER, BHIEA,

TSk E AL, AURFTIRAIZTEARLSEF EFK

AR Wind 7, 7 A LiE4 45T % 1.56%, FiEr s Lk 1.62%, 4k
MAGH LK 3.90%, LirEk Bk 0.41%. R H ¥R S 3967 1o,
RIS 13.5%. 7 A KA ak4 51 9086 12T, FRILTH 0.2%; 7 A AW
BEZ R AP IS R MRATAREL T4 L%, IRk Bk 48.1%, AR ZRATAM
A E AL 734 1ot ($# 2019 5 8 A 6 BALEMMHE). IPO £ A #LAL
446 1L, R B 325.2%; Faki ¥ A A 1934 1o, IRk Bk
651.5%; HAUKAAAL 6121 12, FRb Lk 4.9%, FEEARTE ~ &
405 2, B E A KK FH1846T 18428 12T

A, AAEF R TR, RiAAHAZAKZHEK

WHENGH 31 RETAR 7 A SIAEFIE 65 1LT, 3FRb-8%; FHEIL 179
1A, FHk-16%. 31 £HAB T 10 REMIFLEE K, 16 K4 AHIR L ENE
. KAKARPLEZFRBHZSFETRL L3k, Lb R ARG ET. T
L 2T 29 RAR 7 A4AER LL+9%, BILR L+7%, H+ 16 £8Ik
Bl B3 K, 13 RAFEARLENR K, T 2T, 27 RAEAMLAMA Bit
FAVER +41% (Bl taeh), KRAEARFRRE R4,

AAEEIRL LK, ROE B TE, BRI AL

CHELS 31 REFTHREF 7 AKAF 412900 1., 5 EAARB
Fo 3L KATFHFAEER 36.3%, %6 A Lk 3.1pct. 7 A-F3H4F
A EH 0.50%, 4 6 AKF-4bp (RF)e XBETF, HBA, P
& RAVRFIEATHE LI AT: 48T R A0l & ROE 444748 3 41 L o

MR FRERMEAY, FEBEAEATETILS

KRR Y AT A F A R A . BUs BABER AT &R Mk F
Fo B FAAM AL, KARBREZEANH L EM, 7| FiTkisfd b, 446
WITT 5] ST HNEEFL, AL FEEARTEEERXGNIR,
KBAIAEF T A FE LA TATLAT o KERRARLT ML, EH5 P
1ZiE% . BREZ%. BRAIER.

RIeRT: THENAE, BRREET AR,

TEREE

EPS (%) P/E (4%)
AR BELMAR &AM () BT FL 2018  2019E  2020E  2021E 2018  2019E  2020E  2021E
600030.SH FAZIEA 20.85 FEN 0.77 1.17 1.36 1.56 27.08 17.82 15.33 13.37
600999.SH BHIEHK 15.55 FEN 0.66 0.9 1.02 1.16 23.56 17.28 15.25 13.41
601211.SH RE % 16.79 FEN 0.77 1.07 1.24 1.43 21.81 15.69 13.54 11.74
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https://crm.htsc.com.cn/doc/2019/10720201/400b14bd-7b91-4189-a6a3-af57cc57bf41.pdf
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Bk1: 31 KLFTHAH 201957 AEHiE

BERAN BN BRI HAE AAE HAE RHAANE B4R FEEOFRE AR ROE

nE & (BA L) ik B (F7F L) 7974 R (FBF L) A (FF L) ik HER (RFAR)
(B154) (Blgs) B54) (Blorac) (Bl9e) (B4%4)

LEEES 1,760 -17% -12% 724 0% -9% 5,544 12% 133,554 0.5% 41% 0.54%
il & 1,432 -10% 14% 635 -24% 14% 4,901 29% 115,548 0.6% 44% 0.55%
AZ R 1,386 31% 59% 618 37% 396% 2,896 n.a 47,842 -1.5% 45% 1.29%
ERFE 1,656 26% 26% 589 27% 23% 3,886 28% 117,528 0.5% 36% 0.50%
BAEx A 1,496 -43% -21% 586 -35% -16% 5,553 19% 127,681 0.4% 39% 0.46%
7HF 1,196 -2% 6% 480 8% 7% 3,473 53% 80,403 0.6% 40% 0.60%
W E 4R 1,015 12% 34% 425 63% 42% 2,820 96% 68,062 0.7% 42% 0.62%
IR E 966 -44% -11% 389 -52% -19% 3,783 23% 84,989 0.5% 40% 0.46%
EREST &3 1,085 10% 21% 366 -10% 2% 3,045 88% 53,334 0.8% 34% 0.69%
Y77 R R R 792 -39% -22% 304 -46% -19% 3,204 20% 76,895 0.3% 38% 0.39%
ek A 676 -12% 107% 159 -33% 66% 1,234 0% 32,655 -0.5% 23% 0.49%
R SLIE A 351 18% 63% 121 4% 44% 959 59% 19,779 0.6% 34% 0.61%
T AE AR 247 51% 206% 102 78%  1100% 469 n.a 10,763 1.0% 41% 0.94%
kit A 434 -12% -12% 94 -38% -31% 1,307 140% 28,524 0.3% 22% 0.33%
E 4 E 4 295 13% -16% 87 9% -25% 681 21% 19,845 0.3% 29% 0.44%
BHIRIER 240 -10% 36% 83 171% 42% 587 72% 17,740 -0.7% 35% 0.47%
KIIEH 227 -14% n.a 75 -17% n.a 570 n.a 16,351 0.5% 33% 0.46%
W8 TE A 279 -58% 21% 74 -71% 2% 761 18% 20,045 0.4% 27% 0.37%
FER 333 -30% -2% 73 173% -13% 771 202% 41,662 9.7% 22% 0.17%
%—a kA 177 82% -14% 72 164% -3% 218 11% 9,111 0.8% 40% 0.79%
fesziE A 175 2% 21% 68 65% 15% 557 99% 12,410 0.5% 39% 0.55%
REZIER 202 -37% -37% 64 -31% 0% 765 392% 20,117 -1.3%  32% 0.32%
4G IE A 221 -27% -7% 61 -53% -35% 839 37% 18,912 0.3% 28% 0.32%
FAIE R 231 -18% -4% 52 44% -14% 600 138% 15,342 0.3% 23% 0.34%
ILER 130 80% -5% 52 260% -30% 498 737% 10,157 0.5% 40% 0.51%
% ik H 163 -45% 5% 51 34% 84% 726 96% 18,758 0.4% 32% 0.27%
H T A 187 -19% 11% 47 354% 22% 625 217% 23,366 0.3% 25% 0.20%
A B IE AR 192 -29% 20% 43 -49% 5% 464 18% 14,468 0.3% 23% 0.30%
R AE K 130 -4% 23% 34 45% 0% 224 89% 9,934 0.4% 26% 0.34%
L & 91 -56% -18% -3 -106%  -119% 386 127% 13,120 0.1% -4% -0.03%
R RAEH 92 -70% n.a -38  -215% n.a 204 n.a 11,141 0.0% -41% -0.34%

1. LR P E] TR AR, # A A AR R R, ¥Rk

2. HIEIEHR W, LRRARAKIEFEMTACH 4487 LA Z A 8L, 7T ART B RAKIERE AT ZAZRD .

A RR: Wind, £ HIER
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IR, ﬂ‘m%‘ﬂﬁ%fﬁﬁi)ﬂi\?ﬁﬁ"l"]&, TRARIBE R H T g —R &,

IR R AL R AAREPTIE R — B R, AN 8) BARH ) TRARARALAT SR AL o AEATHS X
B FIER LTI B RF D RIERZ T MK AP @R 2 KAKEHH LK,

AN BAEH L O P F B A, 5AREHEGIER IR TATY R AL FRELE L
FEXR, BEEFTH I"%T, A 8] B B KRB T fe 2 5 AR5 R 289 ) 8]

PRt KAT 899 35 3k <P HF it

By, WTRAZRE RS F RGBT W FH M R4 2

RR S EAKIR Gro AN S B E IR, A FIRNTAR AL Ak 53017 5T Atk 2
d 5 AR E P 0B RN — B TR A

AR EMABA A KNS TH . KBRAIFH@FT, HETIMIAAATTEAE R, L4,
& 3N ﬂm&ﬁ D BN FEAEAT R XAZAC KN 8] AR o wo e fF AN 8 B &84T 5] A, F
Rey, EEAFGERNER, FEHEAN “LRIERFRT , LNEN RAREHIT
AT SR EWII R, M 5. KAXAKRGERMRTENGR . iR AL FER
AR R FARITRARITH A AN S AR, R FARILAARIT,

ANARAYEIEBAHAEN GEART RN LEFAE, BEHFTIERTA

91320000704041011J,

AFFadfehemtzlt (F8) ARNNEARTBIELE A AN “HIERARBEERL” &
5FH, BEHTIEH T H: AOK809
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