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fiREm

HZEOHB 20 H, Nk (BF) 1I880RI 2113.24 =, RELTFFE 57.23 =,

PRI 2.64%, NRFAE, KiAHHN. |RERGD . BEXGTKIETI=, 3Kig
2B 5.48%, 3.47%, 2.11%; RN, HEKARID . «ST £l . =5HIEFE .
BRANAG A T ERIERI T, BXIE S B -5.73%. -5.62%. -5.03%. -4.88%. -4.48%,

TRTRREE

THEERIRE HtSEFIERES ME: RIE Mysteel BAERER, &F
NS EER N E 18.8 M, (RIS 1.6%, -FAWRLLEEIES 4.3%, BIARE,
PREN . it BEL. 9L PIRBERAEFERTHIBE DB 527.64 BIE
(-3.7%)« 161.07 FFMHE(-1.2%). 239.45 J5IH(+0.5%). 108.39 F5NE(+0.8%). 106.12
BIE(+2.1%) 1RIE LSINEARITEEE, AR EEM N IRSUNEISF-E5
344.85 F/XK, RELIENN 955 A/ K, NREMSEFMRE TR, BEIE
BRKE, SERPEZE, tEEEBBBX FEEEKBISEEEST,
SRFEKISK—ETN, BRDEINMESEFIIBEHRERE .,

MEMBZR-HATHENRR: 6 BHLLR, BLHE%MH (XTHF
EHNGEIEIR TIEREMN ) & (7 Bt XSisRmiaanEEs
ER0EH ), REmB%mA T (R&h 2019 FRGEMKRTW=F
EXRSSRMEENNERIRLE) & (R 2019 FREKENKIRT
AW\BRRSSEMERBUEELIEST R ). A8 2019-2020 FREERE
RAEBRAPRENBENET, SERFBRSEFEL, FANFRET
SERRRIINGE ., E6 . EUSSHRTUSE “EEE", XSS
HSFHNRFHESTEF . EAMEKENBEE R, EBEZMELURIT
B, BIREKEERABERS B EFRIFN .

BRSW. =9 B 20 B, #4L. 1B2006K. SELEENERIS BN 456 TT/
M. 467 Jo/ME. 261 7o/ME, TAUIEENESD BI9-58 7o/, -25 7o/ME. -10
TT/IE ARIE Mysteel VEHF, & ZE 9 B 20 H,163 RN/ =P FHTLZERA 68.09%,
INEGIESE, BIPF=aERIFEZRA 78.44%, IRELIE 0.33%, ZIbRiEAT=8ER9F) A
ZJ9 85.39%, WEFRIERE 0.72%,

HEFRRY: RN, AR, BNk, ZNEYE. BKiE: BK
RN, ENRRMD . BINBRD . BRINAALL .

MR : BRARTE, FRRFMES, PXEZERINES.

ERIRAHEE
g = Lol backrd EPS(7T)
=t 2019-09-20 P4  2018A  2019E  2020E  2021E
00070857  KiA4EN 17.33 SN 1.14 1.30 131 1.32
000932.5Z Rk 428 SON 1.61 1.20 1.23 1.28
00211057  =4iE 8.38 SYN 2.65 1.88 2.02 2.06
002318.5Z A4 7.91 SN 0.36 0.39 0.39 0.50

WESRRIRS
2019 f£ 09 H 22 H
BEER
TR SR T AT (SERRTLR)
ERiFR BT AT
1E&
=) ST

SAC HHERIRS . 1110519030001
majinlong@tfzg.com

i

— N

IFIR300

22%
15%
8%
1%
-6%
-13%

-20% T T —
2018-09 2019-01 2019-05

BRRIR: NisHiE

BXKE

1 (SR - 1T R AR T H ST
SMERIRIRFELE ik )  2019-09-15
2 (NEk-TUHARER e B

MmHE LD WM EEEE )
2019-09-08

3 (- 1TUHRBER TSRS
HSEFREETK) 2019-09-01

743
2018A 2019E 2020E 2021E
15.20 13.33 13.23 13.13
2.66 3.57 3.48 3.34
3.16 4.46 4.15 4.07
21.97 20.28 20.28 15.82

BEBRIR: KNIESHFFr, iE: PE=WEMN/EPS

El'%.lil BEWHIRIEX 2 FHE SR EF IR R EHA
=



o) .
TR | FFLHSSEIR 5" APUIES

1. {7E[ElER

1.1. EEWH mFMO RIS ik

HZE9 B 20 H, 244K HRB400 (20mm ) &I 3843 Jo/ME, K EETE 41 7o/IE; =%
HPB300 ( 8.0mm ) RWL 4055 To/ME, & EETFE 44 Jo/ME; ZHix+HR (20mm ) HRI 3821
TO/08, ik 24 Jo/M8 ; #ELRES( 3.0mm WRW 3773 7o/M, ik 49 7o/ ; 9 5LARE( 1.0mm )

R 4320 Jo/ME, TBE 20 Jo/ME; FELLSNIAIRIL 3310 7o/ME, TEX 60 Jo/ME. ZAERFT

BHINLHEERE.
1: RS R, WEEENEIEE 2: TERMRIHNIEES (P61 T/ME)
140 5000
135
130
125
120
115
110
105 3000
100 2018-01-01 2018-08-01 2019-03-01
2017-12-01 2018-08-01 2019-04-01 —%i¥$§8400: 20mm EL?A:L;'P%B?)OO: 8.0mm
— ke SRy g At — EfRPHR: 20mm — HE RS 3.0mm
INESES RUZE=E S SH=Yi=t —RaaE 1omm e R Rass
REBSRIR: WBKEUR, RXUESHRET BEBSRIR: WEKEIR, RXUESHRERT

PHXRE, SESHERINSYEIVRBE Tk, HEPHSESHIBRABE . BOU4N
IR/RIEMX _Eik 10 Jo/iE, EfBXIREL N 10-60 Jo/ME; #ELEREEFEEMXMNIEEL
i& 70-100 Jo/ME; REHH, £EFESHXMNEEIE 10-90 7v/M; EixPikAmE, £
FEMXE FETE 20-70 7T/,

= 1: TEHTRS RIRENERETRAER (867. 5T/M)

R g BRE P ils| It= XZE L& T
- HRB400: 20mm 3660 3620 3620 3660 3680 4050
A +10 -10 -60 -50 -40 -30
o 4.75mm 3510 3490 3630 3630 3590 3690
- Az -100 -100 -80 70 -100  -100
1.0
N mm 4330 4260 4260 4140 4260 4290
A -10 -10 -60 -90 -10 -10
20mm 3840 3720 3640 3600 3760 3920
iR .
A -20 -40 -70 -50 -20 -20

BRSRIR: WERER, RXUESHRA

P gt KZainEasl, &= 9 B 20 B, 88U - HELNEMEER 292 7T,
B EE 171 7TV K 121 7o; EMB-FHENEMEER 240 JT, R EF 132 7T¥K 118
TCo

BEWHIRIEX 2 FHE SR EF IR R EHA 2
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B 3. LiEMK- 188N haNEE (86 /M) B 4. LiEME-HREENELEE (84 T/iE)
5000 900 5000 550
4500 700 4500
4000 | | MI 500 4000 350
\‘ ‘ w
3500 fl “ A 300 3500
\ nw B
3000 100
A e 3000 bl
2500 (100) 2500 (50)
20184F18 2018878 2019F18 2019478 2017410220185 4201851022019 4 8

— = FHELWE —— LEBHRB400 20mm — FHEAREN —— LiB#HEQ345:5.75mm

BEEIR: wind, KRIESHTFT BEZEIR: wind, KNSR

1.2. S PEFRRIBIREL AR/

BZE0oH 20 B, NMtSERFESEN 114268 A, K EEEINTRE 188 HiE, He,
2[E 35 NEEWMIRSUNER 527.64 e, 5 EEHELLTE 2041 BE; £ 33 MR
HELIREETF 239.45 A, &2 _EFE1EN0 1.09 HE; £E 26 M40k ER 108.39 HIE,
& PRGN 0.31 Bk, AEANSEFRE TERIEER4 )\ IMEER, ThiFEKIg
ZE—ETN, BEFIEZEERIESERIFELEEE,

TRIE Mysteel BHZELT, EZE 9 B 20 H, £EZE#MN IZSUNEFTSE 224.18 BIE, &%
FRESIEM 02 AM; £EHREIREN EF 98.77 A, KR EEEM 1.64 AlE; £EH
BELNT RS E 279 B, B EEREIN 0.34 Fif; £EREWRN EFESER 74.04 5
M, & EETEE0.75 FE,

B 5. WaEE (4. ) B 6. MR FEE (BRAL: )
2000 400
1500 300
1000 200
500 100 ~
W e ——
0 0
2017-12-15 2018-08-15 2019-04-15 2017-12-15 2018-08-15 2019-04-15
— WHEETE: Git BREVEETF: 351 — R 1RSUN W EEE: s
— RERETE: 334 — REEF: 263k — W R — N EEE: hER
BRSRIR: WEER, RXUESHRA BRSRIR: WEEUR, RXUESTHRA

i EEINTETGIEIRN 35, &7 35, #EL 33, 14341 26, B 31 M.
1.3. BRI B REELET

RIBFNINEIRAITERER, 2018 FLLRSPRIBREIFESMIET. 2019F 7 B,
W RSN 2.648, RELER 2019 £F 6 B/ME_ERK 0.078. M 4 B0 RIBEREIR
gRZE, tESHFREDRANBER. SNEBWSFEREMENIEIRL ERETE
£, W FAERLLERTE, B2FKGERUSWEM, BB TFIREE
Ak, IERIRZFHAE], BHRFNXHNTE—ERE LEEHNKKTE, BHXRE, M
PR B RN SFESMIET.

BEWHIRIEX 2 FHE SR EF IR R EHA 3
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7: BFFIBRE

2.75
2.7
2.65
2.6

2.55
2.5

2.4
2.35

18 2H 3H 48 5H 6B 7H 8H 98 108 118 12H

—— 20155 20165 ——20175FF ——2018%F =—=@==2019F

BEBRIR: PR, RKUESHRAT
1.4. 855 Afirigolz
#Z 9 B 20 B, Mysteel BEOT H&IEEL CFR IRiMtnE™ 620 91.25 37T, REBTEX 6.6
357T; CFRIEMNT 58%H 79.15 357t, B EETFEX 6.5 357T; CFR EBFEMH 65%R 98.75

35T, REB T 6.8 57T, S0 GRRNEIRABELDE. i aMtE&REKNERR
BRI AR, M B ONERREHFIH, Tk AMEE LSRR ERRE %% .

8: BRI AMMEIEE

135
125
15 —— MysteelOF 181828
105 CFR: EMSH (58%)
95 ST (62%)
85
75
65 — EFEE (65%)
55

45
2018-01-01 2018-08-01 2019-03-01

BRRIR: WEEEE, RXUESHTRART

TRHE Mysteel BAEIEE R, 8E 9 B 20 B, £E 45 NBOYKY AERF 12254.29 HE,
i FEE 300.51 Alt; BNEBEE 314.23 Al/X, RELEE 2.09 BlE/X, NES%T A
IBEERRE, BBIFESAL.

BEWHIRIEX 2 FHE SR EF IR R EHA 4
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B 9: 45 BOYH AER (B8f1. BIE)

17000

16000
15000
14000

13000
12000

11000 W
10000

9000

8000

1A 2B 3H 48 5H 6B 7H 8H 9H 10H 118 128
—2016 2017 =——2018 e=—=2019

BIRSRIR: WEREUR, RXUESTHRA

TRYE Mysteel9 B 14 HIEMAEIREXR, 64 REANW HOF FHTBXEN 27 X, BE
REFIHENN 3 K; FEFEERIR 271, B ERFIHEN 1.6; IRET FFERHEOT E
Et 88.2%, FREC_EIRVAFHENN 1.04%; W AEFFIIBIKEA 2356 To/ME, & _EIREHIE
2 7o/M; IREMT ER 1590.31 B, & EREFHE 101.65 AME; REMT HFE 58.68
FE/R, B ERIENN0.29 /K, AEWN EFHIVMEEM, +—ERKRIhE,
TR EEESLARNERZE

B 10: 64 RERN HHOATIREMSEF (BA: FH) 11: 64 REXRN EFEEEL (86, X)
2400 40
2200 35
2000

30
1800 /

-
1600 2 R \‘,\/
1400 20
18 38 58 7H 98 11H 18 3B 58 78 98 118

—2015 2016 2017 2018 2019 ——2015 2016 2017 2018 2019
BRISRE, NERSUE, RRIESTHIAT BRSRE, NECEUE, RRIESHIAT

1.5. FRARE R RAKAIESE

ABEMFIEREARER, THSKIEMROEKIBNE, BHR~EZ, 73%?11:1143[
B ZEKEEm, 3o EEREEEFRI, ﬁizsﬂﬂﬁ#ﬂ% EFELEARER
TRBENERER, FHSBHRARTFIRAXSRER, ERHATIZR, BofE. Wi 1L7i1_
FRBESR, BEMAEE LT, SRREKIDEFREER. 828R, WAKERT
BIEMAERMI 1570-1600 /M, E—RaE R 1680-1800 Jo/iE, —K & 1850
T/ ; S CHRER X — A R 1770 7o/ME; ABEE—RE R 1790 JT/iE;
BEWLTRE 1840-1850 Jo/MHE, #E—REI 1870-1920 o/M; B8 "4 S0.8 HBHER
AR 1600-1650, BEA NP R MP4ERF 1510-1530 7o/ME; WWRERTHIM_KE
TRIRIN 1800-1850 Jo/M, HE—%% 1850-1900 Jo/M¥; jUFaLPAME X BE—RIR 1820-1870
7o/ ; SFIRUBXI—R R 2090-2200 JT/ME,

BEWHIRIEX 2 FHE SR EF IR R EHA 5
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B 12. £EASKEHTTEMNME (8A2: 7T/M)

2700
2500
2300
2100
1900

1700
2018-05-01 2018-09-01 2019-01-01 2019-05-01 2019-09-01

AEEHNCRME: 3N

BRISKIR: WEREUE, RRUESHTAT

& Mysteel B8, EZE 9 B 20 H, 110 REARN ERERF 460.89 A, IR ERGe1HEL
1EM% 3.26 AIE, eI AXEL 1461 K, B ERBEHEE 0.09 K,

B 13: 110 N FERER (7. BIE) 14; 110 T HERFIITARE (8. X)
600 18
16
500
14
400 12
10
300
8
200 6
18 3B 5H 78 9H 118 18 38 5H 78 9H 118
—2015 2016 2017 2018 2019 —— 2015 2016 2017 2018 2019
BRERIR: NEEURE, RXIESHRAT BREERIR: WEEEE, RRIESHRFT

1.6. BN RER

AEZWENNEEER. 8ZE 9 B 20 H, kKB, B, B, EE. K
6-8mm BN TN B 2420 Fo/ME. 2645 FT/ME. 2410 Fo/ME. 2430 7o/ME. 2390

7o/,
% 2. 2EEERERERNEEER (8B4, /M)
ERERNIE KRB ELW & B TN
6-8mm (&%) 2420 2645 2410 2430 2390
B 0 20 -20 10 -10

BRSRIR: WEREEE, RXIESHRA

EEFELEXRE, 8#E 98 20 H, 61 KW/ BNEFEH 251.08 Ff, &K EERE 65175
M, FEMNE 2.53%, EFEEXE 122X, BF 03X,

BEWHIRIEX 2 FHE SR EF IR R EHA 6
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15; KSR 6-8mm ERNMEES (Jo/M, FEFH%) 16: 61 M/ IBWEET ()
3000 500
450
2500 200
2000 350
300 G
1500 T 250 f"‘/\/
1000 \\—/R_ 200
150
18 38 5B 7B 98 1R 18 38 58 78 98 11R
——2015 2016 2017 2018 2019 ——2017 2018 ==——2019

BRISRE: wind, RXIESHTET

BRRIR. WEEEUE, KXIUESHFAT
1.7. TR TR
HZE9B 20 A, Ne: (BF) BEERK 2113.24 &, KL TFRE 57.23 &, F&I& 2.64%,
BRAE, KN, BERGD . BEERGTHRIEII=, KIED B 5.48%. 3.47%. 2.11%;

TIRFFN . OISR | +ST &l . =INEE . EINBDLETEMBRIT, ERIESHU/9-5.73%.
-5.62%. -5.03%. -4.88%. -4.48%.

*® 3 —AKKIERIR

IS IESER BkIE (%) ESRE ESERR FERE (%)
000708.SZ KIAFFN 5.48% 600507.SH T RAFFEN -5.73%
603969.SH R AR 3.47% 601003.SH A e A7 -5.62%
603028.SH FEHER 2.11% 000655.SZ *ST 414 -5.03%
— — — 002110.SZ =AM -4.88%
— — — 000898.57 A -4.48%

BEBRIR: wind, RRUESHZFT

2. TEfTIERE
2.1. HEEFEFHRASE TR EREIRISHSIIE

TRIE Mysteel ARERER, ARV SERZ T 18.8 5IE, FEiE 1.6%, LERLLREEE
743, BIEKRE, 128UK. &1, L. R, PIREBAEFERZUWEES BN 527.64
F M (-3.7%).161.07 S MHE(-1.2%).239.45 5 ME(+0.5%).108.39 J5MH(+0.8%).106.12 J3MH(+2.1%) o
RIBEBMEGITEURE, AXEEERMN 1ZSUNBEIIFE 344.85 B/X, IRELIEM
9.55 AlE/R . REMSEFMETE, EREEMEE. SERKEESN, bR &kEL
X TNHFEERKRBISEMEET, W REFRKER—EZM, EXRDINMTSEFSGEE
HWE,

2.2. MERMBZIRF=HRITEH DD

6 BioLLk, EWLHBELMA (KT MiremiRskdlSR~TErEm) & (7 BHhe
MARRSRIABUEELREAN ), RLhhB%MnT (HEmh 2019 FREKEMX
RATW=FEXR[SRIMAEFNNERIESR) & (K& 2019 FREKEHKIRTIL
NBIKSRISEMARMERELESTZE ). A8 2019-2020 FHEERERBERIERE
WRIEXET, SERFBRSEFMEL, FANREETSERRIIWK. EM. &
WESHIRITI L “BIEEF", XEBSHSFNRTNESTEF. BEAEKRER
BELRM, EBRANELITRAE, BRI IREER-BERM W EFRISN.

2.3. BRSO
H]ZE9H 208, #alL. BN, 12ELEINEFI5S I 456 To/ME. 467 JT/ME. 261 JT/ME,

BEWHIRIEX 2 FHE SR EF IR R EHA 7
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T IRE RS BI/9-58 Jo/M. -25 7o/IE. -10 7o/M . 1RIE Mysteel B, BEZE 9 B 20 H,
163 RN =P FFITERA 68.09%, RELIFF, SIFF-8eFIERA 78.44%, IRELIE 0.33Y%,
FRERTTRERIFIBZ=R A 85.39%, REERHIE 0.72%,

B 17, HEL. 250K, SELERITNIER (B8f. FT/M) B 18: EFeEEE (B m?)
1500 250000
1300
1100 200000
900 150000
700
500 100000
300
100 50000
-100 0
2018-01-01  2018-08-01  2019-03-01
18 38 58 7B 98B 118
—HELER B2ERTER] —— 1RELEF —2015 2016 2017 2018 2019
BEOE, WEEE. RRILSMoA FRISRE. ELEUE, ERGESMAR
2.4. EFRR
KBRS

NeFRNAERSHRATY, RERNESRTE, £ ESANSFRNE~BLz—,
2E 1 B 2 BBREHLS (RITRMBITEFEBXERKRZZNE ). RIBLASIR, QL
RO AAWIHRERR. /IBES . [IHAZ. /IEHZE. IBEEEIBEERE
RONGESEIN 76.50%. 4.48%. 1.64%. 1.54%. 1.38%K% 0.96%A&HL, TLit 86.50%RIRRIN ., &R
25ehk, AT MNrTEESIAR 1300 BIE, 85 3,000 Z/MKF, 5000 2K, BE
EXRXEnHEVERE, tHATBRSAEREREEN, BATWEESRSEE. 2013
FLIK, A8 FERFFEGK, BMERE 2014-2016 F E¥EF, NETUSSE
T, MKW KERSR, ABRFRENEFIEEN, 2013 F-2016 FFAFFFEE
BIBIRIX 9.73%. AT 2018 FLMWFAREFE 5.10 1270, SEtrmE~ I suFiE, i
Rt/ 2019-2021 FESLIARFEFIE 38.67 127T, 38.81 127T, 39.28 1275, XIML EPS A
1.30 75, 1.317C, 1.3275, 4% “IN” 4%,

NPEFRT: BMEFF T, BEBAREE . KILSENH, ABET . THEERTHK,
TR IR, RBIREFEE. WKIT W BERE U RIRI R B IR
M XURS o

AILR5E

NEEHANTFREERTIBARENLESENAEMEREERAE, FeEEcRTAHR.
I, KRS, BEHEEZR)IREHIESTI, 2018 FATLEE HEEEETRTE
7994975 1, FREMMFINHEZREF LREWEEE, G HRASEMZENLHIH
%, BERERMUEIBURE. T KSKEFN, AZEEENER. REFTARSTHUNA
HRASENAT . TUTEMATMIE, STRNEHHUEIEER TRSEARMIRE
MK, FEEESHERBIRENIREEXIERS . RIBAR “+=R" Mk, F 2020
F, REFEHASERRREER 2015 FM 2.7 AREBIRE 32 BRE, FIPEKE) 3.46%,
HtARFFEESE N TRRURNETRMEREX. ATTHEERSEMEERRTILSE
—f, ER—EHFFmINEE, FAIFUTAE 2019-2021 FALSLIMFRFEFE 3.31
{275 3311Z7T. 4.18 1278, XIRL EPS 9879 0.39 7. 0.39 7t. 0.50 7T, 4F “EN”
PR,

MR EHRSKREZEREN, RATRMEERBSEEENEZNS.
HegE ek
HEMNELIREANBERGIER M, SELSK, PERTRIER. SRIRTEHEKF

BEWHIRIEX 2 FHE SR EF IR R EHA 8
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NFATIARSL, HERBBEE . MRRE =S, FHERAISHEERNEEART, 2018
FLKR, NEBSEMHEOBEERE, SINNGEES, BEE-RER, &L 2018 X,
NERRITRERLRD 78.1 1278, B4, NEISIAARGERSLETIEEAE T EZ 0N
BFNEEE 328 1270, B, AEEAEGERREN, 2018 FARAEIK. BHRMKL
BIRAL A 38%: 62%. BLZE 2018 &, NEIERFREETMEE 65.12%. B{HE T TILFEK
3, RREEADIFERA, BFREXRMB NEZE, RBABAS, 2018 FXLFE
FRATNNEFE 67.80 1278, BELIGE 64.53%. BAIFTAT 2019 £-2021 & EPS K
1.2 7o/B%. 1.23 Jo/B%. 1.28 7o/B%.

WBEIR: IMRERFHAITHEARRINE, MSERBEEANIEIE.
=WiEE

REEREBXELNEEN, FEL5HEE soviEf. KEFmUEMAE, [AEKkE
IRERFREM A IR HBRLY 70%, EABXEERETNMEEN, FESFHETHEN
HE, ANEERAERMENEFNKERESHNES LHNSEAE. AEEEKEEERMT
KFE, MEN=INZEFE LRtk &Kz —, 2018 F EFFFANERBFIKFESY
=Wk, H—SBET AR, AREREERWTES, SHERE TSHREFAZTIRE
HEF=, NEIEEEREYT K, SCMEFANGEWEE EH. 25 2016-2018 F£H5IH
L9 2.75127T 20.601Z7T. 32.69 1278, DLIELHIS BN 25.06%. 38.01%. 50.24%, H
FAT 2018 FERLFREAEE 10 RIREMELIF) 20.00 7t (&8 ), YRS AREELK
BRIRE 10 BREEIE 5 iR . NE] 2018 FU S EEIFE, RNASIMKMELLAIS ORGSR
&, EERIPBAGED . ABEERE+RIMNENE 2019 FitLIFN 1001 BIE, F=2oE5E!
B, AEKIEXRMABREMEGRE, AEB8EHESEN . SRARIEROIEES
W, FAIFITAR 2019-2021 & EPS 4 1.88 7o/B&. 2.02 JT/B&k. 2.06 Jo/B%, BFRi 11.28
JGo

eI TilifRkiEss, XiGiEsei, AaEEmARUSEBTURABAEEE
ST R AT TREAXES o

BT
VPN

NERIAEAKRERENE, AEELENIRARE. 2 B 21 H, KREEHLSE, A8
2018 FLIAREFIE 29.27 27T, REECIBE 15.26%; EATAEMALL 2018 & 12 B 31 H
ISR 1,449,871,485 BAEE ( RELLEARF)IESBRT, BAEIC BEICHIRMKDE
N ), ALERERE 10 RIREIMESLIF 17 7o B ), HiHREMESLIF] 2,464,781,524.50
7o (Bf), &R 2 B 21 HWEMIHTITE, REZXAZ 13.64%, MABIERKM kT
Ak, #Bid soufIEEWSWNREIRSUNEE . BHESHTEREDT. EEFNEER
RURBEAREIEX, FEREEEEL,

MBEiER: HEMNESN, MRIRFHEURATESZEHNEUFNRE.
ENRAD

4825 H, ABI&M 2018 FEERST, AT 2018 FELWFREFE 215.65 1275, EEL
B 125%, NBEARENRSKTI L, mREENSHRMTR, FREZ2REEMNT
FEHYESFHORELERE. NEERkLe, EhipEMNBRAFLEEH FEBHERT
he, SNEEEETIEMILARY, BARBESIREFHT— E3kai .

MR : RIS RS MDA RIE, ASaESXK,
L )

NE3B 29 B A% 2018 FEERE , AT 2018 ELWMIFBF L H AT BRERAIEF;E 46.10
12, BEILLIE 74.20% ( ZERHBFAEIEFEA 26.46 {278 ). AT E2FAEX EFEAING
Pz —, WA X, BFHNMERARE, TETGSHE . JTEHE. AF

BEWHIRIEX 2 FHE SR EF IR R EHA 9
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FTEZRNY, ZXEMHEBXEZMN, [AFFmMESTEMEX, BFIEEIRE.
MBETR: HpHEFTEMNED . EWFEEN . ZERS RS EBENSHAITRE

HRMALL

NERT FERAN. BE—EmrRgEr=tll, ATIFE=RAEN . PER. &M,
NEZETHRNEETS, RIETABEERMBFE, 2018 £ 6 Bip, ABHEER
BAHEBREERHEM, BHFEEZEH—ZT XK. RIEQABQE, A8 2018 FXXWFF
#F1iE 33.06 {1270, BB 28.20%, FAIFTAE] 2019-2021 FSLIFREFIE 20.99
{275, 21.23127T. 23.41 1270, XKL 2019-2021 £E EPS 9579 0.87 75 0.88 7T« 0.98 TTo
SEERADEFEEREIET, ARKEXBIRHHXITINESR, AEEAXIEEEM
WLBAEREXZIEFZEH, RRABDUSGHEEXIEFRERNER NMREIE, H5
“EN” K.

RBIET, EBSRAEREFRBEHTITY, ADFSESABSRG.
3. ERNEINE
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KEZBETIRSPEIE S ER SN A S

R ENERDERAT (LUTFER “A8"7) FEEKEFEIISNEEERERE%
R (TSNS IR A RSN G ERA TR R EATDTELEITRG
WLEZRHE ) GESFT [2019] 1675 ), HHENFERSUNT: RERATEMN
PN ERARFEATRIT 406,693,685 BRERYD . MIERNGERAGREATRT
738,949,194 BRER(D . [Ei#REEFRINE (5EH] ) BIRAEIAIT 44,866,498 BRERID . AE(S
SRBFREBRATART 174794259 IREEMD . APRESMETREZGRAT AT
131,096,189 B&A&ID . [EiARIRSA—SFABRRINE SR (BRELK) A&1T 131,096,189 B
B0 BFREEREFEEROBIRATRIT 109,246,601 IRRM . BLREBEESMEIRE
BIRATRIT 87,397,129 D  @FRYIHBEFBAREFO(BIREMK ) &17 83,027,432
BRI M SCAR &=,

3.2. I REBRRLRGBERATDX TARDRB HESEFTHAEKREE
AL SN

2018 £ 7 B 31 B, MRARMLRGERADEEHAANTIET (XFADRMAR
LEFTHAERAEMN ‘BEE" WAS) (AEHS: 2018-41),

2019 9 B 8 H, P RARHENENSEEHBED [ 2019 F5FE 195 | /. FEARH
EN S EEBRE (WREEFTEAETHATRKESEMRNIEME) (LB

(2017149 5 ) fOME, 8%, 3B REFLEBMNEEBXARBELSETREHK
BiEm “BEE7, IFLE.

4, ERfTIFTE
4.1. SERFRSFRN BB EFFORAR? £SKRERDIN

XIRERE, 2019-2020 FHEFHHIMEZSRENEZB R, SREABKR. fHhK
HADERBFREN, ROFEELE AFESAEM E5%, EER EPEZE PM25
REE, REESHBFENS. X, BEEBIEMMUEERITTEEE, iR
BiENS . EEXSTEE PM2.5 FIORERFAIEHHTEHR, FRETSRENER
s XIRKEREE PM2.5 IRERMRAIET, EREINEMR. (REKAINHEM, B)
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o (REIAIREEKM, Bl )

4.3. BBk BUEBEANMSE 13 KT W =REF=iFriE S
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T G~ AE R £, SEBEGERIL. IREREZIRE 13 RITAFmaEriF
HIEEE, HREBN EERERESTE BBENATIRE 2 XraEREGH A 1
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PN ER R IR T BANIRIGESIR T ARNNATE. BIFAERMOEEABIFES, 75, BEF5FREF
R RN AE B EEEKR

—REHA

BRIESRBENE, MMREFIFMEMEIRREBRNIESROEIRAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LAITSIR “RNIES" ). RERKIESFABEEN, FELUEAHERER. REHESFHFREREMB IR0
RE. MERREFERIER. RSTRMATSHARNIESIER. REITRRIFCS.

MMREZNER, MHFNINEFER, RKIESAEWRH AR R EMREARKIESFNER . SMREFRERISRIRT
HAVAATENEATTER, EXRNIESTXLEERERIER SEEMEEARIE. MREFHES. ERSFHRMERS
E, FARFMRESIEZNHENSBENBBEREN . ZFER . EUHREBIREAREARNEKRKEBN. MK
REFEFER, AEARHRETEHIHEIARNDTAES . ERNANARETHOEBHMNBERH TR, FRENEESE
IRBRER. MBSRRMSERK, CEMFEER. B, US. RESHTEESIERNEL. SKENEERRNREPMER
B—IRR, RNIESR/ERBKARISFEBEAERSRE.

NREMHNER. HERFRNATREHE B RAMART . ZEFE0 . HERFUNAT @R IR EN . TERIRTR
TARNAER HERAOTURTER. £ARRRE, RKIEBSTRESRKESMRERMEEL. AR —HHRRRES
RRIEBSHHEEAR . BARUREMEWATAIRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HATZTHET/ESRZ 2 MR . RNIEBFREHITEENREN R EFEEEERTENNINS . RNXIESH
BEEEERT). BESNIUREMRRSER TR MBS MREPHENHENA—HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESFEARETRRABMAITINESHHTRS, AR AXEARRESFIIRMHR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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KRS TR
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