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CHINA GALAXY SECURITIES

&

I LB SR o R AR 8 4T b 2019 %8 /i 26 H

ERHENAVELIE, BHERETEL
—8 ATk SR

ﬁ‘umnﬁn

R #AT Ak
EH wsea

® RHME

1) REBMEERBEYR CPI Ry K, KH4EZTLER
4+, 2019 % 7 A, 4 E CPI Bt Lk 2.8%, P& %5 EH+9.1%,
3t CPI B ¥eiish ¥ Kif 0.2pcte 2019 7 A, KEREZ&Hto LA
128.81 12 % 7., F)H+15.55%, o 4% % 64.82 1% T, FH-0.83%,
W Hi# £ 63.99 £, FH+38.75%.

2) FRRKB T, BABSEANG, AEALARESEEE,
2019.8.26, K E )4 T AKHNA 25.05 TKg, Fb+3.13%. HAT
BN G, AT E S0 5 R A B IR B A~ A e %
2 KRR EFLEN, BRI BEN S H 5 %) 2020 £+ 41, s+ F £
TN E kR, EENESEATHTRT, FELIRY K. AT
MNEBNEE, HoRTIENEBREGH L REmE, LFTAAHE
HBEEHBEREFAPEFHEN, ZMNAAEHREZHO0BTHEE S, B
F o E) AV E & 69 LI, AU R AT AR R

3) ABITLELEEEANNE, BRAREBAEN LT, 2018 F
HFEABESFELEE TS 66%, EobtoRARBL, FERL
FRFAM 2020 F A& EH A FAEHK S 2 1070 Hek, B H+0.94%. HAVAA
19 52 =3 h A Ee—5F, 2020-21 FEH4E =R TR A,
BT LA, A=XKEZEMTERAE: 1) 197 EH XK T H
b h 062,16 TF 0.7 9 F & : 8 E 1958 A 1 0, e.&FE kA 3531%,
Wi £ AkAZ; 19.8.21 BIRRBAEIGT N A 12.21 £ 015 (K THEEE-F
B 14 E5158) o 42 E, BAVAAE® 1920 554 =K A K.
D UEAERERESFERAT S, 19 FFERNRMER, £ 7014
TR, T, LIERT AR LG EK, FTEH@, it E&FER~
& BT Atk 15% A . 3) B R KA &R, FEANEFRF T,
By AL P St 414, KRB SRR SR Y Ko

4) FMEAHAMBERZT P F 300, KA~ LBEXAKLF. F0
% 8 H 23 H, RHAEMIE+4054%, B FE 300, LiEsgs bk
25.40%. 18.30%., TR AR4B & FITL, FHABAMRLIKBER K
(+77.95%) , 194, Shdp bRtk Z, 5 A A +73.97%. +52.46% ., +42.67%.

® B

BN B4, B4 S5 4 8] 20 R 40 T L 8] R,
AN SERTHEZTT, AELILRA X4, A2 diFdER
BRaEA, FEINIERBR GO LR, ZMANTRELEL L
FRA . BRAEE, b mghbl, ATFARAASRGITLE
BRI, EINRERELEY., PHRL. ARKER. AEEART G,
43R B R S ALYA T, RN IREAEN BT, ERE P AREL,

o Buiahs

IEHRA EARA ARE(%)  TREEPETTM)  F{E{LR)

002100 N X -5.47 34.49 99.12
ff 600195 AR 37.83 34.63 133.52
o008l HkER ~1.35 31.28 472.52
600737 o AR AR A 5.34 57. 44 206. 61

® AMeT: HNMTATIMAL, JRmAE, RAAMAE RS,

2 H7 I

AR

@& : 010-68597609

>4 xiezhiyou_yj@chinastock.com.cn
A IEP 45 . S0130519020001

G2 & 2019.08.23

— LSRR ——RWHETRS (P77

HAFRM: Wind, 7 B R GER AV

Bosab kA 2019.08.23

TAFIE: WInd, F FRATIERGFL [ B

FEFR

1, 2019.2.26 “iEERK A" 77 EEMRSE—:
FERF A YT A AR ISR AR K R ARG
A

2. 2019.3.1 “ipERK AL FZINREMRE =
REEA 4 (002100) : FRAMBEERKHES
6 IR A A 7 b bk b

3.2019.3.28 “ixERHAL” ZINEERE=:
VAJE IR+ K AL A A AR IR IR T R 4R

4, 2019528 “iLlEMEEAM” AIVREREZ
ZEOHE: RHEHoARE—, BEILRES
&4z

5. 2019.7.4 “EEMERAM ZIVEEREZ
ZWE R AERFERKRER, BEAENTF
RHEHR

RS W50l 8] 3 B LRG0 F B AR FTIE R B A o 8) S5t B WA

e
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7 B R R AR AT e

— B BATIERIZIE, BRI B I T R B Il ettt e et s et s et e e et s s et s et s e st e s et s et ess st s et sasntans 2
() R B A R A 2 5 7 O ) T R ettt ettt e e e et e et et et et e et eeteeeeeaeeaeeat et eeeenseseeesesaeeeeeeennenaen 2
() B A B B B 2R T 75 dh A 8 L I TE oottt et ettt et et et et eteseneaee et e ee et neneneeanas 3

. R E LA TARAKERBR LR, HALE R RK R s ss st ssssssssssenes 4
(=) FUELIFEFHIEN LT, KREPBERFI A E T EIRF ettt 5
1. R A NE TAT, BENFFLECYRT D, VI LK AT NS FETE 1B oo e e eeeee e s e e e et et s s s s s s eeeee s s s sanenenes 5
2. TFLFHAEINAESEFE T 330Ct, AUEETEFFLELE T TR AL B oot 5
ERS & ot/ LY Sl - 1 5 R R o )= a5 O 5
(Z) OBFLEEDEEIAME, BT BRI AR AN T ettt sttt st 6
1. IR E T AT AL, PIBE D BTG JE ST I oot ee e e e s s et se e e s es et et es s s s s s esese s s s sanenenes 6
VR el ok R B S 7
(Z) BB B B oI K, T A B BT T B0 oottt ettt et et et e s en e e e neneeeenn 7
1. BFRBIIRE TITE, IFAF B A AL AL ZFTFTTIE T oeoeeseseeeeeeeeeeeeeeeee et e e s s s e eeesese s s s s s e est et s s eseseseseseesesesesesanenenes 7
2. REBT I EG TR RS, X T R DTG T FFE G eeeeeeeeeeerieieeeeeeverisiss e sevsvssss st s s 8
(7)) BT 4 G AL, FoTA —ARALAE K T RR AL T oottt ettt e ee et et e s e e neeeneneeeenn 9
1. 1AFFTA T BRI, JEBIDIEIELE, AL PP AT oo e e eee st e s e s e eee et s s s s s s eeeee s s s saneneaes 9
2. FTHRRFGNEIFE, FFETETE RS L IEFE T oot ee et es vt et e et s s st et st st et et s s s s rans 9

Sy AT IS A ] FE B T oeereereereeeiseessessessessseesesstsssessesssessssssssessesssessessesssssessesstsnsessessesstsnsessesstsnsessessessssnsessessessessassasnt 10
Crm) BB TB)A eeeeeeeeeeeeeeeeeeeeeeeeeeee et e et et et e e et et a et e e e et eu et et e e eue e et et e et et e et et et et et et ee et et ene et etent et etene et eeentatetene et enenentanens 10
1. L BRIEITAL P DG B FE 5, FERIB AL FE TN AT oot ee e eev et s s tes e st es s aes s s eessaseennanes 10
2. KA IR KB, 2 E B E T IR A BT 2 ] e e vttt s s s st et et e e s s er et et se e 10
3. K EDIEHY K BT AT, ESE BEINE G TT T AT HE oo ee et ettt s e eee et s s s s e s et eeennan 10
() BB B oottt ettt eu et ee e e e et ettt e e e e et eu et et et eue et et ettt et ea et e A ete et et eat e et ene et et ent et eteae et eaent et etene et eneneaeanene 10
1. RIBITATTEER S5 FEFF, A T FETE LE [T B B0 A ettt et es s sttt es e s s s eeeesenens 10
2. R KA BRI KT, EFFER LI T FP T AL L oo s s 11
3. B RALZER], LB T B IR FLTF R FTZE T T ee et et ee et e ee et et st e s s et e seseeas s aeeasens 11

W, RAKEAETETIHF IR R iR 11
(=) RARAE TR B AR AT, B B T T80 T AT AL ABEL oottt ettt e e s e enaenn 11
(Z) FAMEARBEEIGET PR 300, TR 5 dLAE E LA T oottt ettt et et e et et ee et e e eneeaens 11

A o= 4 - TR 13

S - SR 13
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—. B BARE KRR, RAKELFLEZEFR;

(—) K= it LiRkF L7 CPl Ry X

2019 F 7 A, #&BE CPI Fltb L3k 2.8%, H ¥ & 7B 1+9.1%, * CPI Fltbiiszhd KL
0.2pct; H b, B ANMAERE L+27%, & £ MAEF 1L+10.5%. IR K F, 7 A CPl 3Rt 4 +0.4%
IR AN AR T H S EATA Y, %o CPI % A 3Rk L3k 7.8%.

2019 # 1-7 ||, R E R =St 0 £ 54 841.89 1 £ ., FHb+18.04%, # v £%14 430.07
LE T, BH+17.71%, R B £ 411.8210£ T, F|+18.38%., 2019 5 7 A, K E K> St

o 23 A 128.81 1L % T, B H+15.55%, h 0 251 % 64.82 172 % T, Fl kb-0.83%,

£ 7, FH+38.75%.

B 1: 2019 5 7 A & B CPI A +2.8%

W 5% £ 63.99

B 2: 2019 5 7 A #&H CPI 3£1t+0.4%

10

ol ol

2014-01 2015401 2016-01 201401 18-01 24Q19-01
-2

40

© PRI —cPILE: frih —CPIA: B R

8

6

AR,
W

—CPIMh: B

C CPIfLE

15

10

I
&S
=3
o

4

1

CPIFRLL: FEp D

KRR : BRAESA, FERTEFRTFLE

TR : B K%L, FERTERFLEL

B 3: 2019 4 1-7 ARBER X ®# o HR+H 7841.89 /¢ £, FlH+18.04
1600 - 100%
1400 - - 80%
1200 - - 60%
1000 - - 40%
800 - 20%
600 - 0%
400 -20%
200 - -40%
0 -60%
— ™~ — ™~ — ™~ — ™~ - ™~ — ™~ — ~ — ™~ — ™~ — ™~ - ™~ — ™~ - ™~
o (=] (=] o o o o o o o o o o o (=] (=] (=] (=] (=] o o o o o o o
~ R @D DO O H A NN Mmom oS % th h b O R R 0BG O
(=] (=] Q Q o (=] (=] f=] [ = - = - ~— — — - — - - = - - = - -
(=] [=] [=] [=] [=] [=] o o o (=] o o o (=] (=] (=] (=] (=] o o o o o o o o
o~ ~ ~ o~ o~ o~ o~ ~ o~ o~ ~ ~ ~ o~ ~ ~ ~ ~ o~ o~ ~ o~ o~ o~ ~ ~
e R TG ——ALE
AR FREFE, FERTIERFLIE
T A,

jEEy
e
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A7 B AL R AR AT

(=) BT HE S IRA > ik w URRSA

RAAT Ak £ B 364040 = b4k HIRIA F s M KT = e, P AP T ik R AP R F
SefPHL G e T, AR FFAT0k, RIAF L OFEZTERIA. KERE, FH BREFTHL,
MFEF 7. BRI, EEBRAFHTRARLIE, RIS LELE R KOKY . £ S aTEME
TR FE AL FAL GG RS vl AR B B GG AT I, B H R &, A o SRR A Ak b 5y
B4

TAEM PR R0, FREL R bk, WRABEBRLILT, 19 55 1 AF4, 2B 5REE
HAEEERLIEMEA R M4, BEMEZAY K; 1957 A, HA2R A 4-32.2%, -31.9%,
BAEZ N LA AT LR I8, RAVAA K% B IE L B K T uE, BN & 55
BIF B, T ABFRAS LRI, 2019, 2020 FHFHMHLITH, LHHBHRE KR, HAT
N BHMHE S, 2R TAEMNERIZ DI R ik, LTINS A BEHAEZHERRARSF
B, BAVAAEIE E R T H TS, BEN S FEE®G LI, BRMNFFERITE L,

MAEFR AT VAR AR K M 44647 & A, 2016-2018 SF 4% B R AR4L % 47k ROE £ I FATA %,
IERERABKRIAT bk LA b NI 2016 F 5 SR H T 4T E 2018 1K &, ¥ o 4k ROE
KFo do EX AT, &AVIAH E—Rork B HE 2018 5 ALk, ZEFFRH—%EM; 2019
#3818, BHBARKIERE, BN KIERA 12.06 Tlky, FETFEEN ETHE;
MRESA 268, HMEKMEA 107.71%., FA RN 69RF LT, 17k BRI F A E K LK
BE4TE

B4: ZEENA 19F3AFRLEFAEE, 46 ARTESH, 68 AL LT

23 4
21
19
17
15
13
11
9 T T T T T T T T T T T T T T T T T T T
w Wy w w w w wy wn wn w w (5] o uw uw w (5] w
2 292 © Q 2 9 9 9 Q Q Q Q QO Q QI O g
5383885889093 883358583
00 0 0 0 0 0 00 0 W W W 00 O ;v & G v v v O
— — — — — — — — — — — — — — — — — — — —
o o o o o o o o o O O o o 0O o o o o o o
o~ (o] o~ o~ o~ o~ o~ (o] o~ o~ o~ o~ ~ o~ o~ o~ o~ o~ ~ o~
— g AT GO
HRF: PEEHLFEA, FERATEELFLIE
% 4: 2016-2018 4 RARHK 8 4T b B F 430 F & R FAAT LA IR P
Pz B 1] KA & EX ot
2016 2017 2018 2016 2017 2018
ROE/% — &30 2.90 2.47 2.05 7.07 3.52 2.47
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& +EETTS an

A7 A AR AR AR AT

GiE 7.44 4.49 2.14 17.19 5.06 -0.87

= ER 11.61 7.53 5.39 25.84 9.37 3.13

FIR 13.74 8.23 4.16 28.64 12.54 1.69

—3 R 8.99 6.52 6.18 19.19 9.58 7.85

) GiE 9.49 5.51 3.23 22.38 7.04 -0.84
AR %A E %

= ER 9.19 6.69 4.75 22.05 8.76 3.26

FIR 7.70 5.33 2.71 17.87 8.70 1.30

—3 R 0.19 0.21 0.19 0.22 0.20 0.17

. GiE 0.44 0.45 0.39 0.45 0.39 0.33
Vi E TV

= EHR 0.71 0.65 0.61 0.66 0.58 0.52

FiR 0.97 0.89 0.83 0.87 0.78 0.71

— &R 1.72 1.77 1.83 1.65 1.79 1.94

) TR 1.73 1.79 1.89 1.65 1.86 1.98

& X
=&k 1.74 1.76 1.90 1.74 1.88 1.97
FiR 1.76 1.82 1.95 1.77 1.91 2.00

HAFAER: Wind, F ERTIERFEIE

% 5: 2016-2019 R AR 4TIk B F 3R F & %R AT %k EPS L

7k Fr — &R 3R =&k FIR
KAk 2016 0.06 0.14 0.20 0.28
2017 0.07 0.12 0.19 0.17
2018 0.06 -0.002 0.09 0.05

2019 0.05
EX R 2016 0.16 0.41 0.57 0.63
2017 0.07 0.06 0.11 0.08
2018 0.05 -0.47 -0.28 -0.13

2019 0.17

AR : Wind, F B RTIERTFASE

= RAKELETREERABRIELY, HalERERARKZH

RARABAT T 5 B K = bk, QAP = bk Fodigh = b bk, HooF APAR = Ak bk @ 464
A, APAEAE, RS T, AR FFATAL, RASLEQESTERA, A, RW. BLFT
fj‘—lu'—o

BAT, APHLZ it 3 2R AHAAR., LAE, ZAERAS LT @#TLAE. RER~
o (mER, KEF) RAERART, TZ2RHAETHLERRLELER, MOSHRKHERE K
W, RIEFALIRARZ S, AR LHABENALE G5 i A K FAT, mARBERK SN
M B, ST A LR, KREFHREMBEGRA, R EAFmILELEARG A
A, RARKEN,
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AR L EE, LR R TS b, R R, KA &
AR R B AR R, RERA LT AR AP, T
BB E A, A G MABATR A, Sk R R G T AT, U5 IR A,
PR, ATk B RS, ATk Bk KR B AR A BN, AR 4 L — AR R A,
WA 4K T, BV IARRI, Hsmil, £ AR AT kb0 408 £ ok 89 K T K R

(=) APEGLA AR FH RN BT, RIPERKRZHH K+ ZRHA

1. FRRAXB T, BHEHL4Hs, FELIARBSXES

20195 7 A &R B e EH % 54 B AF B -31.9%F2-32.2%, 6 L H R A2 2 6 T 4 £ 471K,
BT K, ARIBERANE, BRINABEETEE 134, &%E 13 AMNAREHAHR
BREWZENEREGEY AR ETEORBTREAZRELGREZ K, L KEEF,
A B NAE R TR ABAR VAL R BB &, Bl e K,

2019.8.26, K EIH0H T AKHMHA 25.05 T/kg, Fb+3.13%. LATEMFLL3 5,
MEE R IESENE R, UAIENEES 2R HraZz KAEF SN, SAVAABN S5
45 2020 5P, sHFEFTAS KRB, EBRNIEALHTET, FAELILRA X4,

2. THEAEBARNALE RS 33pct, ABRRLFERFRAY

REAEFRAAI P A E, 2007 FF 542 500 kAT 69574 P ol A 78.2%, % 2017 4
ZAGH T & 45%. T IHRARBUR . AL AR B HAMES B &, P/ KA P AMEHAEZ R AL,
mRARIA P AL T EQOITRRMBAEND R, BT T RXEHELERY, REAABRFET X, &7
SR, RALERF P, KEERARNALLRRIRS,

SHARE R AKRATLARNMKR R I AZRA, EAXAENAZE RRRAG T 5F
(1980-1999 “F) , #ZA P #H=H 4T %, 1997 % H 442 1000 K A Ley R4 & bik 71%
CHAo M 338 98%) o AL T, &R EARAENAZZR DA R KR =0 (£ 20pct) - )

AT LR, 16-17 F AR BUR RS "R, HAk P KBl S AME, B AT AR,
18 F 8 AdFMB R ARBE 1, RAXF wRBEGI—HE. KRMNIAA, FENFRGRE
F Ao & B AARNAL B 69T, R IFANARC G, AAREER RS, B85 TRE,

3. “RATk. b L” HEEE, KPEARACUERRKLA

2017 FHREAB I T H 6.89 10K, 7T 22 RAB SIS W A3 42 4 5 5224 75 3k, CR22
25 7.59%; A7 10 R4t h 42 4850 77 sk, CR10 %4 7.04%; 71 5 A1t 42 3920 &, CR5 &
5.69%. K EABRALEF FHK, BFERAZLKRRTLRKE X4 5.

BAT, K EAKKRAATLENSFEA, BRI, R K. MAMS P 9mRB g, L
BRI IA G 0o 3K, KR L & FEAL, 2017 F, AT 22 RAR KA L L HEE
iR K 36%. VA 30%09 A8 H, 2020 FAREAT 22 RAMKARAL VAT HEZHEE 1.2
L3k, CR22 A 17%. ASREAE B EF —F Z0RKRD . R AP, 2017-2019E
EEHAHN 1904/724 77 k. 2223/1101 7 k. 2400/1400 77 3k, &5 AR 11.2%/132.4%.

b E s am L = v T e s 1 et s o sy A ;}%BHO
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17.1%/52.2%. 7.96%/27.16%, ¥ )tkHrbrigsgKIkA,

ABKRBTLEE KT, Dk” 4T AR, LREERE AT LR B TR, bRk
REZRE K. £RANIALY, Bk RESRS, RS LFFLa FIRY KRG RGRK

%]] o

% 6: ABABITLAAER I

LA R T AE N W R S B N THFALE

ARFALEHFENEH. ABAATHAIEE ABFANEF ST ARBFALTRSETE ABABITELERLKR
B e, KB b, SEMUARER  k, HHEAFEFEERN BARAFF, 2FE k. SRR LE, K
AKAKALLHER ¥R, EFOLIM ReHFeuttkirid ZXEAIHFEAEHE R RABRLHAHARAL

b, mRG kRS,
18 43 £ UM AR 7 #

B AT, —Mk
B, WA A,

RHAEIRIA, FITE
ZRABRABA, T2
FhameRK, kAN
# BB o

B, d4Fe9p Mg
A AR A % R
H—= £3E, BHR
on BN )

R R FRYK, B
AR LK ST H A
T &L AT
&, A8E A SEF AR

Ko

AR : P ERTIERTLSE

(=) aBiTLESEIHFREMME, B RN 17

1 A ERARE, ARIFENR® AN

BeESIIELERTF TR, L5-6 FA—RRGaE > LBE L E6E I,
BEHR O A ENGK, BEEHROAH{NMGK. 8 2003 F Ak, KEORECLEH AT EREP
#7, %~ 2003.7 £ 2008.10. 2008.10 £ 2014.9, HF L478¥4R4F 30 A AL, FKtg A
ik 165.2%. 191.4%.

2018 A& E MAEF 2 & L E 240 66%, HAddt o ARG L, £ ERLIHM 2020
FRE A FHEKEL 1070 Hok, FlK+0.94%. B 16 F45, REA M2 55 HE =
Fo HAVAA 19 FRFEHIALEH—F, 2020-21 FEHE S BHL TR A, BN
EATAE R, 1) A EYAE ST, KA TH (FEBUFZNIBUE . HEIKE TR
TR EFEVREARY) TAHRBEANST AR 2) BHLEBENEEEFRAXFE. &
it o EA, 2017-19 FIRAEHIL E LT, RMNAT2FRBEMEZAT A,

HEAEE O F L SR F 25%. 2018 F 9 A 46, BLEsh it o A4S AN B AEE AL 5T
285BI A8 AT 2020 5 5 A 21 AR XRAEEBUE G, B OERAY T
% 1000 T/ok, dAlEM £ LML T AR EIUERE — 222U R, F, FEITLA
R FE AR B RPN TR, KBEFBH B O EFa R84, KRAAA
2019/20 #% &= & B 45 # 0 SRR FAZ P T ALK,
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2. I BEZRAY T, ASMEMERER LT

MNEETRXRLERE, 2HRBNE5L2RZEHFNME ARDFREBMERTHELRK AR £
MEHEE, RAHEZEIREXFE, 2019 F4K=F 25 THAH-11401 Fob, EH@EF,
MEREEERE, N3t RABENATFHE Ewm, BBARBEBN R, o LiT4%,

MEKEFEGEASHERA: 1) 1957 ACBHERFEHILY 0.62, 1&T 0.7 5 K4,
FAFCBERARF S, RE19F8 A 1 H, EBmFMELLA 35.31%, £+m L I&k4z; H4, £E
3O HAEE-FEMNA 14 £5/%, @ 19 5 8 A 21 B BRBRBIAENHA 12.21 £5 /4, =K
T, 2L, KAVAAEH 2019/20 #F E4E = 2 138K, 2) PAEAERERME R
KEZ, 19 FFARMER, T ZAOIET . TR, GRALTRRARELGEK, TFR0
St E A @R, MR B ARE R KRR, AF4ER T MR T ARk 15% A L. 3) lz«ﬁiﬁiw
AL R, R EANEFRF S E, B P @ L FE AL, RATIAA BTAF F R B AR
PR K.

FARE, BAVNAPAIE = E PR T NS E B, A& SE IS, BN T4
%o

% 8: GBITLEAEHHH

LA A T AR A H BN B A S AASEHFALR
FAEL L LA R FBELTHEAZEEL FBELELEARAY DBFRSHE FAELLYH SR
AP, HEKWHE HE S Thk, B &, LBCRERITR AL ELEFR)BTRME e R, SEHALR T

ZHBUTHIZ, At M e2RBEN Y oL FEI—xA 1'2*54’01:{5'75_1:[‘%, % %,
THFES R, A K, NAATHGRMN BE TN, Bt SREAMTF.
F e S 5% e 1 5% o NERS , BMR K.

AR : P ERTIERTLSE

(2) BHLLEXRYREKR, E5bRPHER

1. BRZGBRE RAE, ﬁﬁ%ﬁﬂﬂ%%%&k

2017 FART, AEHBWREBUFREREIZOEWR: OHBERY. §AREE. HRKZ
. BHREY, ALWERBKERAR) LB RHEE Z5, FHHEERNL S%E S W
BEHK, ARG ELELERNMN . RE—AFE, BHMEBFTRZGRENETN, ARER
RIREAM Rk Y RN KR AR T R

2016 F 7 A, RLEFAIAEZEN MR RGIEBR, SEEASEREREETFH T
KA E R i&H IR B, SRS FMARIAG PR B IR EAT “RATBAN, BYFAA £
KW, W BCA AR, A L BUR B R E BURBUE R 5 B ERIE W RN, RE L AR E
BRI P, BEEABP QTRMAED T UGE. ST kiK, BRI AR LRI
W, LR KR, BORPRIAMN SRS T AFTRKU D FEEEARIEG, BT A4
BANE . XA, BRBEERZBRMR Y, LEHREKXT M,

2018 F 1 A, KA AL 82018 F7 A 184, ALEGEEARNIZLEN & oWE &,

SR e e e e e
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PPk 2 FHESA TN | RO RREAYNREG. AERIFARITHRIEER, A 2011 F 6 A4
DR I ARRAERE, ARRFE ALY, SF=F Uk, TN IATLRBRETH,
¥ 0 3%9% O Al Asia-l =M@ 15 k4 F 545E  2018H1, v #J& & @ & L o 3% O AL Asia-
ZMEEFENHE, EBNBK, RETHRRE, REALLLEG TR 2 E TR,

FARW, RMBEANTAMNZEELLER KRG R, LERRBBFBRA LG DAL,
BUR RS 8K o

2. BRATHNHEHITLEREBS, X TAYALFEL

BEBEEEFRAGREEBABED R, “RITEAN BULSE A ERR ST HLGAYE,
AT LT, BIARASAEAER . RESETRGEA, ABPFREWETH S, BUFTUA—
AN, e — R AT B ARG T R 19 AR VA B IR R R A

A R BB RA, THEEMABFIBRE 5-10 45, £HA%FF 10-20pcte. KA K
JET G, Y KT BT AL, AE MR AP, T 2013 SFEE N O SFIE T 9 B AR,
BN 2013 49 6.71 1203 K 2] 2017 49 19.01 12T, FEAFLAM 2.51 {C LK F] 8.7
A, FIPFRERK, FRAIIFRZGAEKS L, Kk, THBHEKZH L LEIEKGH

FE S A A N SE S B MR, D3R O AL Asia-l M EAFE G, & oSk
OA —Hhr@# K, BATTH ERAA LMD S ¥ REBAFT AL Z5E, PP 2018.7.1-2019.3 H 4]
AAERRNGFEREMAE O, T EERERG, 201952 A 26 B, RELHWKEFHE D
SR OA ZM e, LRIAEE BHE, FE, RMNFUTTHMMAY . B £ LA AR,
SEF AR B AL, 3T 8] R, MR KRR LGIE KRG ak 3 TAT R, SR
TEREGRF,

Bar, dEMNEERFIETZE, RAFARALITLXEE R, LS CAHH & IFMN R
W&k EE, FHTEFIFEEN, BRARMBEZPRFLE T, FATHRAEKR, BB HF
GREZRBTRERE,

£ 8: BGITREARESH

LA A il A H AR 5 B AA L4 ALA
KB LEH A RE RGTLTHNEGE RBTLNEALT THE—MARAN RGFL”SERK
WAEMAE F AL, B RBEATLARBIF, S HEEAFHFAEMILT ESZMHAG %, B K, A0FEAH, 8

e /1855,
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7 LB AR R AR 4T
() FHATIEE S g, 78— RE X 242 %
1 FAATREFEA, FPEHEHYE, DL HKEM
ARAE T B A T b th 224, 2016 FAREFH 2R 2.09 10 (+4.54%) , AT 1996

49 5610 Hoh, —THFE AR 6.8%. 2013 F AR K BT AR F kK 2 G

NERBRKNE (5%AR) o Asvdan, KRE DRGSR ARl @Ade oLk S
BT, 2009 5 Z 2016 F &% B a4tk & 12291 K FEAH 7047 Ko
TR E ., FEHNGTET, AL LR FEAHELNS, FBF m—Iikik

HRKE. o LA, bR 2 ER ), 22250k >3 2FRHA, B 2009 F
89 1.21 77 b2 S 2] 2016 49 2.97 ok, X BoRE IH D W] 694 6 W B S ek, D
Loy FRBERG, 2016 5F, F75 FobA Layd A 51K, & &bik 63%, /7~ 100 7
A L 34 R, R bk 57%, TP AR, sfkfl]‘»}\ﬁénr#kl AT AL T
WMARE, £FToa#k, et BESZEAHTLERGE —F,

2. T K@M H &, FRFA—HRLKERX

*ﬁ?fﬁ%ﬁﬂk% PR KT, RN RBELSNE, il Ee R LRI R
HE—F, LB EERA KA L e IR T e, %TL%§,§——4M£/\ﬂk @45 L5 R A A
RN w‘HJrfJui THAEK/AGRIA, FFEFEEHE. P, ARFLREN BT ERSL
ERBARAT S ZRAY, HRER 2014 FHNEBARAAR, Z5AFHRHAT 5. A4
A B REIR], ATiE AT — R A X, N ) b S8 K AR . AR RS AT A

®Y =5, i%%é??‘%?ﬁéﬂﬁﬂ Z G NI RATIR, BT A RIA LIRS T R
AYRERAL R R AW, BFOZENRAS L, RAGAK R KNE], B
FI A5 K I E Bt

k) 7: FRAIT R B AT

LU RE A TN RE A BN B He A S B WA EFALE

M s L EHEARM RAHALTHAZTSE HAHLLATFAd HAHAZANAELE FAHALALAXESG
HRESHH, aFRk, Kbk, FHRAAL FHK, Fhaki> HRE, THEROEIE ML, BaTkTiHw
EHF. BAMIETE RERS, £7500K R, HANHE, kA RRHFTER ZRE SMB. KREEES
MBEFEFRLEZ, BN %, BTHERBFAS  HBAMWE K. me sy, Bk, BR BEAFNE, AL
= AR K HEehFERLEE—K o BT K o HERWETESE, T4

L, AT a5 bt 7
3%,

A2 5 ¥ A8 2t )

AR : P ERATIERTFLSE
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=, A7k is 69 1B AR R IE L
(=) AAFA

1 ARKAEFTLPIEF EF, KATHETIAL

BAT, & EAEFHAZ 500 KATHRAP 4 E 45%, SIIRIBER S . #k P RN
BEAREG, REGEEERIE, PHLHRFORE, EREKML. A 18F8 AEMBE
BB IE, #UR PR A AR, JE R 69 R 1R R £ Bl i A AR AR N R R A R o R E
MBI ET Fd CHR, B4, B2 £453%) 44, BarXARANEREE, FTHaEd
W% TR R

2. R A FmAGmd, £ ZBRARARAZNE

WEF KRERLAEFRAFLE LA, FAARALEE M, KESHEEE. AERHA
], 2018 FF &, P £ EKRMI&H A A 1945.57 /o, 949.28 /o, MAEABEE K. KA H
TRIBAR ., HFRAAZZZEHTARE, EHARRKE £HBRK TG EEEFRAERTSE
FREEAK AEREZ KPR, RAEEBREIRET, PEEREFHHH 5.97 vk /A,
10.96 v&/N M, ABE L —1E. REAKR M. LFIef. 2K F 7 aRaE 28 K724,

3. RESBEMRERIA, &R LR R405k

EEARMED, KERRRSEERIESH,. [ ERAKIRGZL A%, LARTEL
A, B 2007 A& E R AR E AR, EAMMBREKRE, EAENES MK,
Bk, REEAEELH, KLEAEELEAY, AR SN E KR,

AEERSE 0 E®, FoRTBBERNE D, 2018 FAEEAN KE*EH 1570 7 vk,
#H o gk 10150 7ok, EIHHFEH 10813 vk, FE/H O FAEAHH 0.15; BAT, AE KL
MERBBE D, RABEHEXEF ST, 2017, 2018 FREREZR# D K HF 454 3285.54
ok, 1664.01 7ok, & ARE LD F6) 38.1%. 18.6%. L EEMIS o k2 B4, REKDL
EE R TN

(=) EBBIE

1. HRBATEINABR Y RA, KEKREERAKEFT X

2016 F 12 A, BHRHFAR ( “T =827 AXFEFRPAR) , RIA “2017 FRAT, &
HERERARBMERREANNETERAD C(PR) FoRBELF” o KAAA EBCRGHEL
T, MAKAGEEEGERPA, —HoRRR1E, m—Ho A KA KRG GRS R X
(Bpa)-RER) o TR, EAREZEARSOFRT, AP REHFRFTES, Sbkdk
MBI RS, BIRPBR TR, AERTRAWE, mELRBRE T, HZ6%F,
FIAT LAY AR AR A, T RAKRAE B RLARKAF, RO F695HHEL, A
H . BT SHLERYE, BT RIERSERREK, AL EGE P BRI,
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2. FHRRLXBHOCBRKLXTH, #HHEARF A= L

2019 F—5 L4 E] “BARHFIRA ALK, FRRLEXBEOHRLXAITH, BF MK
W ERA G, EHESIL, TRRMN, FERL, FERANDFAREG 017 .
CHR MK ARAS. DR, BR KEREFERMEKESAXY . 2017 F, REHEARMEY
A BN 280 H AWM, ERMEMREL. KNHR, FF, 20 x. 2R, KG. KEF
EERRMEMAMHSE LR A, KEHEARMXARLE T/EH 2007 F—FLRE UK, X
AT % 2016 F ( “T A7 BRARAHAX) AHREEHRELR RS, 2L (19
A) Fdkdk, 2017 FERA L ESKAOKN, Mok AR B A AL, MAE—RFIBOR, #
M. FHMFTAF, RNADE R L R LA TN, AL = A%, 3
LIRS I

3. BELARLES, LEAEH/RSTRAMHEER

2016 SF47, EEA BARAZ LN, BER T HLACE+ANET |, ARAT TR E B RES
MEEFF]. 2019 F—F LiRA “FRHEKIIRLITR, 2225 KAHEBRY , ERXEED,
KEBARIREFEHRKBIRL TR, BT EAEEFT XY KB, Amiy B R KBt
OMRM . AT ERBENZRY K, KERLEMERFTFIAESHRIL,

W, R AT 6 KRN

(=) RApETAE R, FHRALAITLHEA

FEPFIT Ly, RE 2019 F 8 A 23 B, Rikdetmrs Lind) 88 %, EiidH
1072643 fL AR T, &4 A BRTAEE 1.81%; P RZZwRT, ML, FH. T&5
., RS HIELA 20K, 18 . 15 K. 13 K428 K, *F R H14 1143.42 1z . 1158.76
{27, 2665.45 12T 4742.54 10 TF= 620.99 12T, WA B A B RAE, F &R IR
HERT, 2 AH 44.21%. 24.85%.

MMk PE R A&, #E 2019 4 8 A 23 H, R4 iEHk PE A 62.63 1%, ik AR PE
7 16.69 1%, AT —F AT, KR4 EMRIR PE A 43.67 12, BEABOREA LR KRR ALY
AR T ATy &, 28 NMT Ak PE WAz H 27.78 45, RAKALEM Ik PE & 49 125%. AR
MR N T 470k PE KA, IR QAEM IR LS, AL R 226 F 47 3k PE 81K, 441 %4 38.38
f&. 39.95 4%, Wikl PE &, &% 171.79 4%,

(Z) FmEASMBEEIRT PR 300, b/~ stk AL F

FnE 8 H 23 B, KA BRI HAR L3 40.54%, B 207 % 300, LiE453% 3k 25.40%.
18.30%. 3FELARAAE BT AT, BEFAMBIFEE R K (+77.95%) , 1. shdhieiE. A
Mk Z A H+T3.97%., +52.46%. +42.67%.

hARE, ARERANEFHTE, KR4kt 2 NM4LT 7% 300 A EiEd540, A+ E &
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RIE. PR HIRBBCREALARE ., & THENAME L, SN T &, FRm> kit
EAKS. BAT, AN ETEEKAE, MAEBHEREFOI R, BOFeHE; EMNER
BRI AN F Y0, AREBARTYFAL, BN oI LT, HEALTETH*K
RIo PSS L HN AR RIATR, o Am— Ry K, TLaETHMN LT &S
PRSI A K B AR R T AR R R T

B 5: Rtk E DR ELEmMTHEY
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8 ¥
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RWEETRE (PTT)

— | IE4RIR

RN WIind, P ERATERFEE

% 9: TENINMEM ST GHEMA 201958 A 23 H)

o 8) 4 A A A =P i ROE
2019E 2020E 2019E 2020E

#AKEHR  002311.5Z 29.89 1.17 1.53 25.55 19.54 8.51
By 300498.57 40.16 2.48 4.22 16.19 9.52 4.02
HORMEAY  002714.5Z 71.15 1.24 3.91 57.38 18.20 -4.50
X EA4  002100.5Z 9.86 0.54 0.69 18.26 14.29 0.90
EHRMEA  002124.5Z 12.59 0.4 1.2 31.48 10.49 -16.72
EFAHHE 002157.8Z 18.30 0.73 2.09 25.07 8.76 -4.03
FHAEL  600737.5H 9.66 0.36 0.57 26.83 16.95 2.63
SRR 000833.5Z 5.86 0.18 0.45 32.56 13.02 0.19
P 600195.5H 15.85 0.52 0.58 30.48 27.33 3.98
444 600201.SH 16.90 0.52 0.64 32.50 26.41 3.35
L AT 603566.SH 17.66 0.56 0.65 31.54 27.17 4.02
FRA  002299.5Z 27.63 1.85 2.37 14.94 11.66 20.83
HAMA  002458.8Z 25.39 1.41 1.67 18.01 15.20 44.72
FHFR: Wind, # ERTIERTEE

T e e o
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B, BEENRKEER

2019 4F 7 A REREEE L A% HAZF 0-31.9%42-32.2%. A EEH A2 AT A LA

, BB SY K. W44 EiT, 2019.8.26, & EIRH5H T AKHM A 25.05 kg, Kb
+3.13%., MAHFIEFE R, URIEMNABA ZRELOB R K AL FEN, KMAA
BN AR F 2 ) 2020 P . T EF ARG, ERNSEMTHERTT, AELILR
R

M, LSS TPT RGN RZ S (EABRRFHR, WEABAKFHK) T
Pk EAl, THAPE A 100% LA RS, 12608 E 225 E BRI, PR, KK
BEFN, AN o B BB B 0T A ik i, BTN T oAk 3 R
NSRS AT LAY 09

BEARMEE @, BANERXE LD REEY, L—RNa) AR hE2AAEEK, AL
TH, RN ARG E SR, LAFETHF, R TREARGIFRESE 5.
2) PAHRRAY, NELGFILKE, OIRTHE., EREEGEAASEK, SwiFRAEE
FEMEMA, NEARRLEGTH. 3) HAER, NAKEHAK, HEHRS T
i, L19FXaTTHAGETAARI, SHMEREK, 2FEH LS KTH: 3,
nE| RGAM R, T B THERITIHF

18/19 # &, K E#E =S H 1076 Fok, Fb+4.41%, A RBEs4E#EH®HTAF, Tito
HFIIET A B MR, R4S o 2% R F b-18.3%. Mt 19/20 4% & B W42~ 2 Bl b & -F.
£ EE BN RS ENAE T, KREXSHZKRESEHZERE, 2REWEENRF N,
B I e EATAE R RAVE K E P AR L,

%k 6: BoswmAEE (LENMHK 201958 A 238)

i Z##A (EPS) PE )
NEEMR | R A EH TR
2018A  2019E  2020E | 2018A  2019E  2020E
RE44 | 002100  9.86 033 054 069 2088 1826 1429 | %
PA4M4 | 600195 1585 | 049 052 058 3235 3048 2733 | #E
MKMW | 002311 2989 | 091 117 153 3285 2555 1954 | H##E
PAEL | 600737 9.66 024 036 057 4025 2683 1695 | H#H

KA Wind, F B RITIERTEIE

7~y REeRT
HRREFMAR: EHA KT IS, KA AR L 28 X0,

AR o8 AEMERAEF, SR TRTH, Foadizs, A 557 F e
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B, ERERMT HING “&H R 9 AR, S0l AR, HEh. & £04%~
ABK AP, FERERAL LA,

RAFMAEHRE: 2K, DAk, 28F RN EDH 2T RA, FHFL LY
BAVRET) TR

BORR s RAPAME BUR, Fo iR = AR AP BUR, S AP BUR 89 T AL 3 A% 5 ks s K
FU . R BARBA, AP HARBOR A TAF IR 8 b dig R Fh .

BARENS: HoRRERALAMNRLAEF (HARMEL) &R ERREYH, Kb
FEAR S S K@ A
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AR
‘iﬁﬁiﬁ%f?ﬂki’?ﬁ%%: :}&:‘ﬁ:\ ii'fﬁ-«‘fﬁﬁ\ “P‘]‘i\ @3‘&

e RIEAREK6—12AH, TLIG4 (OMIT A NPT B Z 0N 8] AR 09T e A5 40) ABAR
B (RTHPEZ2HEHK) FHIR20%A AL, ZIFREO0HTITL S,

EHEARE AT AE R (B AT T H AP & 5 2 8] 2L 89 47 Ak 25 40) ABAR 5 P45 8 (R
IP T RGIEH) FHER ZIFR A>T

Pk ATk Ag e (R ATIT B AT B B S R R AT L 4530 55 A AER (T £
ZFE) FHRRAMG . ZOFR G AL

ikt ATk AE A (R AT UT H AT B S 8] Ak A AT k35 R0 KT RS Arde s (T %+
ERHAEH) FHER 10% A AL, ZIFRASHIFL S

RITIERN G EARR: oE, ERER. TR, 98

. RIBEAKR6—12/MA, NS RMAAERZITIR (RSATIT A ) FTE B FF 3 =R
20% B VA L, ZIREE AR H

ERREE: RIEAK 612/, S RMARSATIT (R H7IFE ) PTE S FF
=R 10%—20%. ZIFRE ATV o

P RIERKG6—12AMA, ANABEMNE2AT (ROATITFRN) PTE 21 Z-F3H D4R A48
Y, ZIER B AR .

B RAEAK 6124, A SMIKT AT (R ATIFEAN) PR SR E-F 3R
10% & VA o Z TR W D ATIR 4 o

WER, RABETRIERSNIF. AALA P BIE KL BRI T 09I F T 50k
FAEHEMAIEFR AR, KAAKE, UBHBOBRLEE, Bi, F0ELARE. KRS
AWRARE BRGNS AATRTEH, TH, LA E KRS T LAREREE LK
ML Gy B R A4 BT A KA AME o AAKETA R B 69 F 40, dofsfodi b id 42 7 B §
B 8 A BT BAATERFL A,
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EFEH

AARE B P BARTIERIA A PR 8] (AT RARGRTIER, ATIEAT AL T Bkl 2 6998 R F ik 4
FA) QAMMEIAAEPF (ATFRAEP) &4, LEAFIITEEREMER ., BE. BT RLCHEFTIERER
W8k R TRIAESZ AW, A RREMRBE THRTIER, KZRTIERAFRD BILBIFT, EMUHIAAA
TAF BB MMEAT 77 KR H 4R AR

BARE AR SRR RIS T P BAE LN, FRMAHE P SRR, AN E R, ARSI T
SRk T AT SMRIE. RITIERNG KA RN EANEEANE, BRRE N R AR LN, &P T
2 3 bR AR TR AR B I . AR B ) A6 R AT I R A R R B % B S, AR
MIERT A LT HAREHRAER—HIA RR LIRS, 2TIEREA L5t 23 KRS A&
W N R B % P RTIERTA B E PR AR B F RO RK AT

SITIER T E R TAEATIT ) AR AR S S RN RE ST E P o RTIEREBUE P 4o B TR B % 5 iHiE
FARFENFM @ ATRIFING . AREF AT 8, 2 SRS RS RRETARESE P, ARET
MRS T & PAAE R LI

AR T R S5 RS AL FAB R, 3T T A 3 60 BUTIE B F 35 WU AL SRR S, BUTIE R T
AR QA R R b SR B RN T B PR AR, B3R Sk 60 A B RR IR #
Ay, E P QAT AR Y B8 3 R UL

RITIER A A E AT TA L, R RBH ARE D AR IBITIER TS, 0 ARE P AN 4R
BAH IR QI RIT LS AN ORS L5 L H. STERTRE KREERONNLAEELSF,F, FE
EFAIARBLS R FERIEP .

SITIER AT BRI ARERAEAE P . KRS RKBSRITIERE P 6, BTFREH, RARTIE
REP A AR, Sl AR TIERE P, AR .

P o AR AR AR T AR, IRAARIRAARIC, FRIES AL, 0TI R TIAR. MRAARIRAARIT,

BRFTIE SR SRAPT A H PR B — 1 A,

B2

¥ B R TIEF R A RN 8] AR A IF R

RO AR E X4\ 5g 3088 5 o KB 20 & )RR EA 2 0755-83471963 cuixianglan@chinastock.com.cn
LEEANR G M 09 FEE KR 31 & LK ATEE4E  021-20252612  hetingting@chinastock.com.cn

R THIRE L8735 TEFRALAE CE JbFME: BKAL#H  010-66568908 wangting@chinastock.com.cn
/&) M ik : www.chinastock.com.cn
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