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1) BANKE KR EKR¥0 CPI By K, RA4eT 2 ERHA.
2019 % 8 A, #&E CPI Rtk L3k 2.8%, I+ & % FH+10%, 2% W&

¥ AR Hb+46.7%, 2019 F 8 A, KB R T HmiE 2 £ A 13297 10 £
T, FH+3.23%, o 4iA 6361 1CE L, F-1.87%, WHiEE
69.36 2% T, [ r+8.39%.

2) FRESTIT, BARSANS, AEALARESEEE,
2019.9.23, KEXH,H T AKAN A 27.82 TIKg, Ft+0.36%. L AT
BN G, AT E S0 5 R A B IR B A~ A e %
2 KRR EFLEN, BRIV BEN S H 5 %) 2020 £+ 41, s+ F £
Wonsl ki, ERENBEAROERT, RMNAATEXIZHEER
DB LN, 19H2 HAEE XA FR GG h, MitHEES
H—R RN 19 IBEF AT FHIE, HPRAL LT THF
WA, AF 20 FABHBEERK, S Ein, A LG ER
BAR XK, AN EHENTH, A0k TIENBRZGFRLR
ik, N EHESRBEREATPEFL, BMNAENRE
BT HAE S, AN SAEE& LI, T R HaIE L,

3) ZXEFEHARE AL, BHR LT, KINIH 19 5457
= HIAH &, 20-21 FHEL T AT B, BNFE LiT4%. A=K
T EEE: 1) 198 B FEFE ML A 064, 1&TF 0.7 H»R%&; &ZE
19.9.1, E&H#EL 35.5%, 44 £ Ak{z; 19.9.19 B FRBHEI T M A
11.75 £ 9515 (KT AEBL-F4M 14 E 0 15E) o BAVIANA B0 19/20 4%
ERFEHFREKR, 2 PEABRERESERALTE, 19 F5ENH
R, bFH. FH. BT ARALZGREKR, FEHh, Aitse
FAER M TR 15% A L, 3) BRE AR A ER, £ EAMNEFK
FE, HIRpAHE P EGEEES, FIHEERRSREREDY K.

4) FMEAHAMBERZT P F 300, KA~ LBEXAKLF. F0
%9 [ 23 H, R4 EHMr L% 38.84%, R A7 E 300, LiEdss b
7 30.25%. 24.73%. T LPEfREERER K (+72.82%) , F&
I, AR, AR, A A +71.24%. +55.57%., +38.44%.

o KFHEIX
B BT, Sz s R 20 £ A AT B8 ki,
ERN SRR T XT, FUELIRN Z4, TP A&
HANWE R RIEM B, EBAYH Lok, ZMNIIAATRELELE R
A, BB, TR Femesb L, RFARBARES5ZEGTLGHA
B, ENREREEN., PR, EXER. EBEANTE, &K
¥ B RSB, RN SRFEAEN BT, ZREPREL,
o HBuas
PR HER R A A #%18 (%) + 2% PE(TTM) FTAE(L )
002100 EEAE M -0.30 34.59 98. 82
% 600195  paumsr 2,90 33.62 129. 65
ii 002311 HRER +9.74 34.32 518.53
600737 AR AE -7.25 65.29 191. 64
0 N&RT: HMAREAAIRE, Fmile, AR5,

@& : 010-68597609
>4 xiezhiyou_yj@chinastock.com.cn
A IEP 45 . S0130519020001

G2 & 2019.09.23
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REEA 4 (002100) : FRAMBEERKHES
B AT A Ak gk A b

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

4, 2019528 “iLlEMEEAM” AIVREREZ
ZEHG: RAEE O ARE —, BELREH
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CHINA GALAXY SECURITIES
7 B AL 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
() HEPIIAE KIE TR BI 70 CPI ] EBE A K oottt e ettt et e e e e e e e et et e e e eeeeeee et et eseseseeeseseseneesaseseenens 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
(=) ANELIFE AN LT, RIBZRDFEAE P E I ettt 5
1. R A NG TAT, FENFFLECYRT D, VI T IE AT NS FETE 1B oeeeeeeeeeeeee e e ee e e e tees et es s e e eee e s s s s s et sees s s saneeen 5
2. TFLFHAENAESEFE 1T 330Ct, MRS FFLEFETT AL B oottt 5
ERS & o/ LY S Sl 1 S S B o ) = ) 5 U 6
(Z) BT LEEDEEIIME, BT BRI AR AN T ettt sttt 7
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 7
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 8
1. BIFHBIER E RV, ST T B DAL AL 2 FF T IE K oo eeee e te e te vt e et s s st e s s et s te st e se st s s s s st nsssaenns 8
2. RBT A ERGITAR RGNS, FEX T R TG I TEFFEAG ceeeeeeeeeeeeeeereveeeeeeesssssssssetstste e s sssssssssssssssssnns 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 HERIEITAL A L FE B, FRIEITAL T AT oo ee e et e s s ettt s s e e et et s s s s e eseeeseesnan 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 11
1. RIBITATTEER S5 FEFF, A T FETE LE [T B B0 A ettt et es s sttt es e s s s eeeesenens 11
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 12
(=) RARAE TR B AR AT, B B T T80 T AT AL ABEL oottt ettt e e s e enaenn 12
(Z) FAMEARBEEIGET PR 300, TR 5 dLAE E LA T oottt ettt et et e et et ee et e e eneeaens 12
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CHINA GALAXY SECURITIES
A7 B AL R AR AT

—. B BIRERRR, RARBLRAEEFRSA

(=) HANMH K LK m CPl By X

2019 % 8 A, #&E CPl Rtk Lik 2.8%, I & 57 B +10%, R & % AR tb+46.7%.
MER KA, 8 A CPl 3R A+0.7%. AR AN FTHLE LITE5%, %k CPI K AL L
7k 23.1%.

2019 5F 1-8 A, RER~Z Lo L%h 97457 1L£ 7, FlH+4.6%, o454 493.66
fL£7T, Flt-2.6%, % %% 480911 £ T, FH+16.78%. 2019 48 A, KE K> ®ito
A A 13297 £, F+3.23%, #0455k 6361 10%T, Fk-1.87%, % 5i# £ 69.36
fe£ 7, FlHk+8.39%.

B 1: 2019 % 8 A #& & CPI B t+2.8% B 2: 2019 % 8 A & E CPI 3£ 1k+0.7%
50 25 - 2.00
40 20 - - 1.50
30 15 - - 1.00
20
10 - - 0.50
10
. 5 - 0.00
/)
i - v A A Y VA
-10 0 o)) |.n o - -' cn "-" cn wn 050
-] Q o o o (=] ] o o o o o o) o o (=]
20 sRE: e 8 s i T EEasd aw
R A N aN_Ra~’IIRae-
10 - - -1.50
— CPLAT i 2 A [ L
—— CPIfr AN A O3S A6 P S RILL ——CPI SR ——— CPI T R A B P RS PR PR L
——CPLY A AL CEHD ——CPIELE CEED
KRR : BRAESA, FERTEFRTFLE KRR : BRASAG, FERATEFRFLE

B 3: 20195 1-8 AXKBERERBE MR H+AH 9745710 £ T, F+4.6%

1600 100%
1400 80%
1200 60%
1000 40%
800 20%
600 0%
400 -20%
200 -40%
0 -60%
R EEE R EE R T R T
T e 99 dedgeeeede oo e 4090 00 Q99 9 0O
N ® ® O O 9 © O —d Ad NN ™M M S & S NN O O NN RO QO N
60 g888838 g 89 gdgpgaFIT sl e asbE5EEaR
o O © O O O o O 0O O O OO0 0O o0 O o O 0O o o O o O O O O O O O
N R R AN AARARANRIANRAINCCNCNRRARARIARIRIIRIAR
AR R R HEML R G =L

HHRR: FXEE, #EARTIERTFEE
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CHINA GALAXY SECURITIES

17 LB AR A R A4 B AT

(=) BT HE S IRA > ik w URRSA

RAAT Ak F B O FEAPH 7 bk 53R Z B KT 7k, PR AL ek R AR L R
SeAPH G An T, AR FFATk, A LEORETERIA. KERA, P, BB FTAITk.
IKEFH . BARRA . EERAFITEREE, RIAZLELL R KOKY . 25 LSaTdEMNE
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
AR TR LSRR R R, BEMERZAY K; 195F8 A, AA2F oAl %-38.7%. -37.4%,
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 %,
FERERAMBKIET bk LA b kIR 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;
MRE QA 238, HMEKMEA 130.68%. KA BN a9RF LT, 17k EAREIRF A A E K LK
BE4TE

B4: AEHEM G 1953 AFL LTSS, 46 ARTESH, 69 A% 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
R R - - A R e B I I I
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 SF RAKM B 4T b B F MR E S AT LA IS AT
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

i 4ol B B USR8 F B AR FTIE A IR N 8] 3T B B



€Y LERILS g

7 WA R R AR AT
R 7.44 4.49 2.14 17.19 5.06 -0.87
ZER 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
—Fik 8.99 6.52 6.18 19.19 9.58 7.85
. R 9.49 5.51 3.23 22.38 7.04 -0.84
G F) %
ZER 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
—Fik 0.19 0.21 0.19 0.22 0.20 0.17
o R 0.44 0.45 0.39 0.45 0.39 0.33
KRR RIR
ZER 0.71 0.65 0.61 0.66 0.58 0.52
FHR 0.97 0.89 0.83 0.87 0.78 0.71
—ZiR 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
&R X
ZFR 1.74 1.76 1.90 1.74 1.88 1.97
F ik 1.76 1.82 1.95 1.77 1.91 2.00
FAFR: Wind, # BT IEKFLE
% 5: 2016-2019 f R AK4C B 47k B R T3k F & F 24Tk EPS L
A S —ZiR P AR ZER SR
RAAL 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 0.14
EE RS 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 0.51

AR : Wind, F B RTIERTFASE

= RAKELLETREKEABRIELY, HELEERFRKEN

RARABAT T 5 B K = bk, QAP = bk Fodigh = b bk, HooF APAR = Ak bk @ 464
Ay A, RE S T, AL FTATIR, KA LEQESERA. FH. AW,

i1k,

RIS

BAT, APAE> kbt 3 B RARAAL, LAF, ZERAF LI BT LR KER>
S (B, XEF) RAESAT, TZRBAETHLERRELR, BOBEAXGERE K
£, RHAIRADE, AR ZHIRNALE Y M€ M o L FLT, RARRERLSH
# B @ I T AP ks R, AREFEHA SRR, StmRathmitEZRRS 4

FRE, RARKTE,

i 4ol B B USR8 F B AR FTIE A IR N 8] 3T B B
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CHINA GALAXY SECURITIES
A7 B AL R AR AT

B fRdh b bk Bd, HRE KRS TAVAR® bk, TG KA RR, AARNAZE ., &
WP R FRRABREFBERG, RERA LY T SRR Al s, 7k
HTEHE AR YT, AARNGIT L AF], Eol g KGR ASIRE, AR IM®E P4,
AR, ATk B BIG Lo FEAT BB R B R A B R, JRIA Ak B IR I — AR R A
W KA1, BVERATR, AFmil, BT ARRIIA = bk An K AR 4ok 09 K i KR

(=) APEGLIAR F N BT, RIPERKZHH K+ ZRHA

1. FREXB T, BN, FELIARE S XIE R

2019 4 8 A R ER LT RE L A G ALF 0-38.7%. -37.4%. A LB AA2 2 6 T £ #01K,
BRRHEY K, RIBRBAE, FEINEABRBEEEN 134MA, E%EF 13 /AMAREWAR
BREWZENEREGEY AR ETEORBTREAZRELGREZ K, L KEEF,
A B NAE R TR ABAR VAL R BB &, Bl e K,

2019.9.23, K EINH0H T AKHMHA 27.82 T/kg, Fb+0.36%. L AT HEMFLLI 5,
A HTESZNR R, URIEMBRI ~ i $rhz KR EHSEN, S01AA BN S04
F43 2020 Fh . sHFEFTAS KRB, BN SEHATHTZTT, ALUEALIRA RE,

B 5: 2019.9.20 A% k. MR FRIEAE S A H 1652.47 T/, 1381.37 T/k
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It
=
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2016-03-01
2016-05-01

-500 ©

— R B E A R oo et o CUHERAN 2 M GTWAS

HRR: HEFR, FERTERTLE

2. T A BARNAZE R G 33pct, ARLFERAZALY

KEAKFIAAS T A, 2007 45542 500 kAT 69574 P LbF A 78.2%, % 2017
FAGAR T A 45%. 5 FRARBR . WAL A B ST AME S B &, b FhIE P AME BEAZ S A L2 18
mARARIAF LETENFEMBED R, BT TR EZENERYE, FAAEFSY K, &7

Ao 13 E SR B 60 B AR ITIE A M 8] f 5
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17 LB AR A R A4 B AT

A, BRELERFT, KEEAEAENAZR RERS.

SHAREEAKKRAATLAELKEIAEZRE, EAARNAEZERERAG T+ FF
(1980-1999 F) , #ZA P K EH 4T, 1997 F £ H A4 1000 K L Loy kit & rbik 71%
(B3N B ik 98%) o B2 T, & E A BB AL B AR B A & KA F 1 (£F 20pct) o )
e AT AR, 16-17 F IR BEA R "R, B P KR 3 S % 4M2, AEAUFERRF.
18 F 8 HIFM BB AEKRE F1E, RAM P mEBRHEG X —HE. KAKA, FNARORE

WAk & B NAL 09 R A, FR

3. “RATL,

2017 FARE A B B4
AT 10 K47 42 4850 7 sk, CR10 £ 7.04%;

%) 7.59%;

A8 2t A2 2

B, PR E B KSR, e % R,

i k” HFEERE, KFARACERRKLA

4 6.891Ck, AT 22 RAMK A b A3t A2 4 #% 5224 75 3k, CR22
AT 5 A A2 3920 77k, CR5 4

5.69%. KB AR LE T EMK, EFERARZKRT LR K E 5 E,

BaT, R EARFATLENSTHA,
BRI IR ik 77K, KRB £ 00454

123k, CR22 X 17%. ARBE AW EEEF —

17.1%/52.2%.

REZHE R, X
#lo

£ 6: ABKAATLAAEBS T

RS TN

&FEA, 2017 F,

09 E KA

Qb7 AT AR, ALRE ERA AT AL R ] )T,

JEI Ko FEA IR P 64 iB WA
AT 22 RAMAAL L HES
IR 36%. VA 30%09 B A3kt H, 2020 FAREAT 22 RAE KA S LA A2
KR AT A1,
AE 5 AR 1904/724 7 k. 2223/1101 7 k. 2300/1300 7 3k, ¥Eik 4
3.46%/18.07%, ¥)tR#F PG KRS,

ABFATLEE CRAT A,
ANitAEd, Kb R

A 1.2
2017-2019E
AA 11.2%/132.4%.

&k AR
TR, BkbLFFa FAEYT RKFRGRK L

LR

T he A

A NH B

B S B

A ST FALR

ER - XM SN CE
B s, KE
KA R A b HE R
Y, mRH kRS,
1% 43 £ 753U Ak 7 AR
LD

A RRETHAEF
ok, LM AR R
EAGCH. N 2 iy
A ER, —f&K
B, WA S

hﬂ\ﬂ

AR AN EF AT
A, BN T EHAN
KEF & Ak KiTE
KAAERAY, BT
ZREFABK, T2
FHhme R, HEN
F B

AR R K s T 2
RAFRIBEF, 2 FE
IKE K AEE K
B, sFFa9 R
A2 B AR M AT B
H—2 236, BBER
S B

AEAATLERK
e, A AEAE, A
RRBEAARA KA K
LR Ry K, B
MEARAK TF AL
T &L R At 7
&, A8E6EFAEEE
Ko

HHRB: o ERTIERTALSE

T Gl 7] 332 I RRJG 89 B AR FTIE R LA 8] Bt B B
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CHINA GALAXY SECURITIES
A7 B AL R AR AT

(=) afiTLEs 28 EME, B R AEN BT

1L A=A ERAERE, ARIFENR® A

BB DML T T T RAMEOM T, VA5-6FAH— R atE> LA T ERENIFE,
s F o A EN Mk, BEHRO A JNNK. 8 2003 F Ak, KEaELLEN AT ELRER
B, » %% 2003.7 £ 2008.10. 2008.10 £ 2014.9, L E/THHHH 30 A AL, #kign Al
ik 165.2%. 191.4%.

2018 A& B AAE S 2 & L 280 66%, HAdst o RAGHL, £ BRI 2020
FRE A FHEKEL 1070 Hok, FlK+0.94%. 8 16 F45, REA 2 i85 HE =
Fo HAVAA 19 FRFEHALEH—F, 2020-21 FEHE S 2HL TR A, BHTF R
EAFAE S, 1) BHEYAE S 2R, HHEKETHE (HEBUFSNBUE. HEKETHE R
T EFEVREARYE) FTAHABENSRS AR 2) BHLEBENEEEFREKXE., &
ik o EA, 2017-19 EFREMLE LT, &MNAT 2 FRABENEZATITALY,

KEMEE O F L HAEE T FH 25%. 2018 F 9 A T4, BCEISh it o AR AE H AN 5 A4S AL T
W 285BI A48 AT 2020 5 5 A 21 BARERALEEBUE G, B OB ALY T
% 1000 T/ok, mAlEM £ QAL T AR EBUERE — 2 LLAR. FI, FEHITLA
FRZE AR B RN TG, XBRFBEE O EFa R4, KAAA
2019/20 #% & & B #E 2t 2 AR IB R A2 P T4 %,

2. St ERAYTAT, NIMEHHRLR LT

MNEERXRALERE, 22BN E5LREZEHNME ARDFRBEMETHELK TR £
MENARERZ, RIAHEZIREKFR. 2019 FALHK*=F 2R THERN-11401 7ok, E AT,
HERHKERSE, NWAERENKRETHELESR, FFLEBEBNEIRIE, Fo LiFss,

ME=KEFEGEARSERA: 1) 1958 ALBHIRFE LY 0.64, KT 0.7 5 R4,
AIFCEAME T RE19F9 A 18, EmFIEILY 355%, LFH L&, Hob, £E
O EBEE-FHNA 14 X4/, W 1959 A 19 B BIRRBATNA 11.75 £4/5, &K
FPfith. 2L, BRAAAHEH 2019/20 FE4E 2 ik, 2) FAAERERE S ER
XEZ, 19 FFNHI{ER, £2HOFELTH. W, LA TRAZEGREK, TEF%H,
xR AL @ AR, MR B ARE R KRR, SRR T AT AR K 15% A k. 3) B RBURFH
AL E R, REAMEFF T E, HIROAAL P 4@ F WA AL, RAVIKA HTAF K B4R
7= B Ko

EARA, BAVIKA NINE = 2 S BT R = B, MRS, TR M LiTa
o

% 8: ABITLEHBRASH

LA Ae iRz S ] H 3E N B A o AR A SEFALR

FHELSL EHFEAGE FABLELTHEAELE FHELLEARSY SEBRSRHE 4851y H EHEH

Ao 13 E SR B 60 B AR ITIE A M 8] f 5
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47 W B AR R A 8 4T I
A, HEKWHE KfSmIed, B RE, DRAEEHE ARAEIFSHRRNE, WAL, REEET
FH BT, Bt m&zé KENrhx oL EXRI—T N f2HKph LR, & &,
FHlAEL Lk, %A L NE TR BTN, BAE S RILEM T %,
G B RE A R A% &ﬁiﬁo ANFEY, MK

HARR: B RTIER AN

(2) AL LTHRHRK, TFHAHAPFEE

1 BRAERREFTAE, daEGoLLGYaik

2017 FUAAT, REHHRABMBRAELEOETE: OHFRAE. SARARKEE. BEKR
B, BEHmAY, ALWEARBRIRANP L LGB THEE &, FHEERNLSKE LW
AWK, MEBREE LSRN, RE AL, EHMEBMA D REH TN, ARKR
IR RN Rk oA, BRIAEA LR T L,

2016 4 7 A, R KSR ENWIRA G BOR, SRR A2 B Bk % 3 E 5
A E KR RIRBOR, WA KA IRAT P ASRE RIRSFAT “RATEAN I»*/F%f)uéli
K, WBCA AN, A EBUR FRE BURBUH BB 5 K HR&E e BAREN, RF L K30k

BRI, ERRIEP ATRKEWERE TAG L. T4k ki, #m&kﬁﬁ%m%éﬁﬁﬁ
W, LR K. BOR PRI NSRS T AFTRU D FEEEARIEG, BT A4
AN, XA E ), BRBRERAEBRMR Y, LEHREKE M

2018 ¥ 1 A, Kk%/iézm&#7ﬂlﬂi»EAI@@WPiﬁﬂlin% %
fFab & F A E S | A o SR %%QA% Mxﬁ%ﬁﬁ%ﬁ,azm1$6ﬂ%%
o3RI AR K AR, AR iiﬁi% AEZEF KR, B IR ZABRETY,
B O 3FIZ O. Al Asia-| NG 12 b4 5AEE, 2018H1, O 3FJZ 0% @ & Lk dF o 3FIZ O A, Asia-l
ZMEEFENHE, EBNMK. RETRRE, RS L LE T2 2 E R,

FARM, BRMBANTAMNEELLER KRG H, LERRBBFBRA LGS,
BUR RSB K,

2. RATHWABRAITLEELES, X TRABREERA

BELEETFRAGREBFBRAE, “Li7E47 KA EHRIMEERGT HLagAHE Y,
Jo R P, RARAGELARE, RRE7ROFEA, FEAFEEWETH Y, BFFA—
TH AN, B—TALE LA T R 1P A AR SR R A,

MA R A B RAE, THEEZMRBIFBR G 5-10 12, £HA1%E3F 10-20pct. KA K
BT 5, W KEGEART AL, LAWY AF], T 2013 S8\ 0 3FJE T 53405,
JEAM 2013 469 6.71 1238 K 3] 2017 449 19.01 1T, VEAHAFEAM 2.51 1L TIE K %) 8.7
7, RIBREK, HRAOFAAGLE KL L, Ak, THHGEKEL L LGB KGE

St LRSI NT FFE S0 1, O3FE O, A, Asia-l N FMAFE LG, b o iR

5oL 3k KRG 60 P B AT IE AR 8 g B A l:
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OA ZHr&# K, BATTH ERA LMD S ¥ RBAFT AL > 4E, Bp 2018.7.1-2019.3 H14]
RALRENNE RO F O, T ERRRRG., 2019F2 A 26 8, REAMKFH
Wk OA M, CRNE> EHE, B, KRMNPUT TR, & 2D LI REFMHL,
SEFABIEH I, T8 R, IR A RLGIE KK ak & TRk, LA ZRL
TEARFNRE,

BAr, FMNEREFIETEE, BOAARALTLXEE R, DEFTHF L IENHR
RGN, O FFEA, FEEHITERRAR, BE2E 250 BE RPN EER
ARk, MERPHBSERFE, AR, HERAF. RNEFEXERGHREE,

% 8: RBITREABESAH

LR A T AU AR A # BN B A o AAEHFALR
BREAT L EFARR ROGTLTHEAZTE REFTLFHEANET FTHE-—MHERRAN AITL*%ERK

A EF S, BN RAATRAREE, F EMAHF BT EEMHEE N, B X, AoiAP, 8
At 77 3255, BESRATHEAR R, 2LTUEZHE HLZHKE. ZHEHL WA 8 T35 5%
BRG, RELLHY XRHAS, FAFE T, HE-FROER F, RBBEE AL
AFBRRARBER FREYREK, BIH  HZEK, 20 RA L, &k,
T, B BRARE #EAK B K TEREFE,
NBFBEBITE, B
BT U AR 7 3R o

AR : P ERTIERTLE

(v9) PRAT TS AL, A —RIAE X &AL H

1L BT RSEF8A, FERRAE, ©LEREmMR

ARFE T B R Tk tha 38, 2016 A& E R F 24 2.09 2ok (+4.54%) , ABELT 1996
F69 5610 Hoh, —TFELNEN 6.8%. 2013 FARTREFAHAT LR REE K, 253
ANERZERNB (5%AR) o A, KE DAL Y Aok R d ) e TA L2
BT %, 2009 4 £ 2016 F4& B 144k by 12291 R T4 % 7047 Ko

EFERRRE., RFRANERTT, AL LERFTKAMELSMNE, HE T a—HKL
BRAIE, o LR, A LHE 2FRY, 2244 % 2 2 FRFA, & 2009 F
89 1.21 77 vk 4R A 2] 2016 49 2.97 T vk, X EoRE TR W ] A9 AL G S I B S ek, EAND
Ahg R B EIR G, 2016 -, 25 Aokl b LA 51K, A& &bk 63%, 7~ 100 7
wh A Eag g 34 K, FE LKA S57%, TLEFERZ. KAAA S AT ABEFAAATRL T
WAIRE, E4Toaii, nEatlEs 2R TRERGE—F.

2. AT REEIEH &, FRFA—RLEKEMEK

FAT L2 ek 3 KT, C2FARBESN B, Hm e 2oL E i fAa
HFE—F, ZEHSEL RN KME S LR TG, drik kil — ik, @38 EF R AR

Ao 13 E SR B 60 B AR ITIE A M 8] f 5 l’
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17 LB AR A R A4 B AT

WhH. Wk, THAK/NGRA, EF235HE.
HRMARATH L RAY, HRER 2014 F N AR IRIAATR

2 A

, ‘o

Fob, U A A R KR
A F e RAT S, s

AP BCASHF, AR SR K, 2 8 SRR B AR AR AT 3
D, RELATRAGAM, ZEHENETR, BT RARAS LERS T K
ARG AT, R L R EERE RS R, B O KRR, Lé

JA 305 i KaLE B

& 7: FRAT R BB S AT

LAz A

il

it N

A, S B

WA EFAESE

Ao W B SR R A
HRAHE, QHEER,
gH%F. RAMAE TR
WAL k2, B

Ko

HHbLTHEAETE
FIh Ao, FHE R R AL
REES, £ 01K
%, ATHXEKAY
AR A e B —4k
e, AT T as i ie 71
S

Bk 2T AT
B, A7 s 4
o HABME, A
H BT K o

YRS B AT
B, THERGEE
ARBFER, BHF
wARS, B, B
S BT K o

PR Ak B ERSEF G
AL, B ATAE T
S, ARMAES
BB, A
RERWTHE, £4
A2 F AR B

AR : P ERTIERTLSE

=, A7k | A9 1R A R

(—) AR

1. KL IR EG, RATERARE

BAT, REAHFHE 500 kA TERAF b 45%, & IRIBE S, 5k P RANTEAL
EARG, ERGIRETEINIL, $HXHBAFORLE, B AME. A 1858 AIEMEE
TG, #k PR A e iR . JE IR 69 504 £ il T AR AR AR N BB R A R R B R R
MR REFT M GER, FH, BF, £45%5) 23, B LA NANGGREE, Mt4al

P IZIRNE R IR o

2. R & FRmAdd, £ REARKRAZN

HF, ZEREAFRAFE LA, FHAAREAREE 0, REBMEGHL. AEAN
B, 2018 FFJk, F £ ERMED A A 194557 T/ok, 949.28 T/ok, A EZE K. KA H
RREUAARM ., HRNHNAZZHTRE, EABKRF, AHBERFT RO LBEFRERTRLE
FREEAK, AEREFRFRE, RABELBRLFRGET, PEEREFHH]H 5.97 vk /A
10.96 vk /A HL, A8 £ —1% . KB AR R SBA, PR, 2HHRKEF 7 @R E SR KRHA,

3. RERGHEAERNA, RN IF K48

B AR E, KERE XS A LRIESY ., DEARARIRG T L

A %

(a’

Horfag 2R

A F. 82007 FHRERAEEARMBR AR, ERMEGIERRR, EEENES MR,

i 4ol B B USR8 F B AR FTIE A IR N 8] 3T B B
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Bk, ABEAZEAH, KEENZBLERY, RIS LEME X4,

AERFRSE 2 E@, 5K 7 e AR, 2018 FREEA K E*2H 1570 7 ok,
# o F A 10150 vk, EIHHEA 10813 ek, FE/#E0FHAEAA N 0.15; BAT, KB KL
BERBBE D, RABEHERXEF ST, 2017, 2018 FRERER#L D K HF4H 54 3285.54
ok, 1664.01 vk, &ARE LD F6 38.1%. 18.6%. HEEMSH o k2 B4, AEKD
B 25 R4k

(=) EEXR

1 HRFEATRIMRRE SRS, XERAEAKRTY X

2016 F 12 A, BH5EaK ( “T =827 AXFFEFEPAR) , RIA 2017 FRAT, &
AR EAARMEERERNNETE KA (PR) FRAELF” o RAAA BRI
T, DK@ A LR, —H0W KR, IR KA R GRS X
(Bp38)-RERIA) o TR, EFREEARZOTRT, A FRHEFELFE, SmiokdE
MEBIZF R H, BR P HRERES, AERTAS, MARLRETH, 26KF,
FRIAAT L 6 VAR A 2 5 425, T KA RIA R A RILAR KANT, R A F W& 2EZ, RA
FHL. BT SHELFRY, BEAEY RERFRREK, AIFITLEBOE T ERA,

2. RHARLEXBBOCHRAXTH, #AHEARFH =1L

2019 F—5 L3R EF| “RAEIIIEAN R, FARRLEXBESHRAXTH, BH K
LR A AR 2, I EBAL, TRRI, FERL, FERANDFHEA L4H7 |
CORE PRI ARG, DR BER, RERFERMAKESAKX” . 2017 F, KEHARMEY
AHEARA 280 AWM, EBMEMRE. KNHR, FHF, 205, 2R, KEG. KEF
2D AN AR AT, KEHEARMAFTRLE TG 2007 F—FLRE UK, X
JEAATE R 2016 SF ( “T =B BRARAHAR) AR EEHELARKRE. 2R (1
A) Fakdt, 2017 S5 E R E KON, ok AR AmAr ik, KA E—RFIBUR, #
M, FHMFTAF, RNADE R L R T RCA2e) TN, RS A ey = A%, 53
ER E LRI S I

3. MERMRLEN, XEALHRXTRMEEE

2016 FA41, BEFE3 2 AR, BAEA T HBE+ANE” , AT R E 2R
WECE A 7o 2019 5F—F LA “ Kk K TIRXHE, SRBI KMHGR” , LHEEE,
B H A R K GRS, LR EAEE 7 XS KA @R, Rms ) B A k2t
ok, AT ERBCRMRY B, KERLSMHEE Y FIAE LR,

i 4ol B B USR8 F B AR FTIE A IR N 8] 3T B B
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CHINA GALAXY SECURITIES
A7 B AL R AR AT

W, RAKEBET AT AT OREEL

(=) RApETAE RS, FHRALAITLHEMA

FEFITLs R, BE 2019 F 9 A 23 B, Rikdiistses Lina) 88 K, Ei{LA
10780.41 L AR T, B4 A LTAEEY 1.77%; P R =S, AL, HH., F6 5%
B, RS HELA 20 K, 18 K. 15 K. 13 K428 K, *F 14 1123.68 12T, 1144.28
fe 7L, 2708.06 12T, 4758.91 12 LA= 639.01 10T MTE &L A B XA, B & FREAAIIHH
B ERT, 2 AH 44.14%. 25.12%.

MAR I PE kA&, #E 2019 F 9 A 23 B, R4 EMI PE A 56.46 15, M4k AL PE
#1736 15, AB T —SFAT, RAK4 @Mk PE A 44.3 1%, BARBIRGEE LN T ZRAA R,
R AR AT AT PE kA, & QAR AL, FrHL, R4 E45F /71 PE 81K, 2
B Hh 344 4%, 39.75 4%, WAk PE R, KEF| 14754 4%,

(=) FmEAWSEINZTFE 300, Fib kbt & AL F

FAE 9 F 23 B, KA B M AR L3k 38.84%, Bl#A7F 300, EiE484 F 3% 30.25%.
24.73%, b RAR4E &F AT, MMk E R K (+72.82%) , E &R, Fhihtkte. #
M kZ R H+T1.24%, +55.57%. +38.44%,

ZAKE, ARRERILAE ST, KW &R EIML T PR 300 A Littss, £+ E 4
FIL, FH. HRREBRE AL AR, S ETRONAIG L. BN Tz, FHil> kit
EIAMF. BAT, B EEKidE, MABIHFIESOI R, BNFelHE; TIENER
BT A ESE Y, ARABBEEHR oS WK, BN SEEHS, B THMEE
Mo AR S LB A B RIAAR, TFRUAM—RRT K, TTETHEMN LT, HEHK
He 1 K 8 Bk R T AR N R R T

B 6: R4k E DL LML Y
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o o) WY
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AR : Wind, F B RTIERTANE
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€Y LERILS g

7 WA R R AR AT

% 9: TEAFAMAMFHAR OeZMH 201959 A 23 8)

o 8] A AR KA AT EPS i ROE

2019E 2020E 2019E 2020E

#AKEHR  002311.5Z 32.80 1.17 1.53 28.03 21.44 8.51
B 300498.57 38.20 2.48 4.22 15.40 9.05 4.02
MR 002714.5Z 72.46 1.24 3.91 58.44 18.53 -1.28
X B4 002100.5Z 9.83 0.54 0.69 18.20 14.25 2.37
EHRREAY  002124.5Z 12.28 0.4 1.2 30.70 10.23 -16.72
A 002157.8Z 17.17 0.73 2.09 2352 8.22 -4.03
bHAEL  600737.5H 8.96 0.36 0.57 24.89 15.72 3.90
YR 000833.5Z 5.42 0.18 0.45 30.11 12.04 1.69
PR 600195.5H 15.39 0.52 0.58 29.60 26.53 3.98
44854 600201.SH 18.14 0.52 0.64 34.88 28.34 3.35
AT 603566.SH 19.65 0.56 0.65 35.09 30.23 4,02
FRER  002299.5Z 25.89 1.85 2.37 13.99 10.92 20.83
HA M 002458.5Z 23.98 1.41 1.67 17.01 14.36 44.72

AR : Wind, F B RAERFLEIE

A, BEENAREER

T@FRERR, 8 AAE, REFHAEZER L, RILERESET K. AXMHFFT
HH—3% EiT, 7 AL 8 A% A ik 11.3%. 38.6%, HATHM & 27 Tlkg AL, zﬁfﬁ%ﬁﬁﬂ%%
s AN TR B R ANRMBFRE AL, REFHho EXOFREMALERAT,
B Y ATA AR AR TATRIAH T, T B 692 Kk —F M BN R 512,

BB, LR G AE MR RS (R AR K S, WEARARZHR) ©PiF
+4), TAHEE A 100% 25K, 9 A 10 B, F B RATR SR 3 G R XIS . 12
%%/19*5/3;&13\4 b4E RARBT A ¥ AT TN, MR SR, £ 7 B8, #KEPA

o FIEBABIE G KR AR, BAVAATARERLGEZR) . N HFFHLY. ITL
1%‘;?7‘@43 B AL,

BEAMEFE T &, SAVENKIE L) REA4Y, E—RAE AR, AEL0
TH, AoRNNREEHRBAESRA, LEARTH T, XTRI2ARGIFRERGTESESH.
2) AR, NE LRSI E, DR THE . SARKBEAAZERK, EmIERAGHLE
FEHERE, NEARRLGTH. 3) HRXER, N AKZHLK, HEHEEGHTIT LY
1B, BL19F2aTTHEAGT LR, GHMESEK, 2FEH LG8 KTH; 75k,
B BE AR TR, BT ETHBARITHE,

18/19 ¥ &, #EHE =8 H 1076 Foh, FL+4.41%, ARBE4AES AL THESE, SO
WITIETF R B W%k, R4t o425 £ F 1t-18.3%. %;ﬁrf 19/20 # & EH W 4% = & B e -F.
A E B A S E&&%#MH&M& IEXI S ZREZEZERA, 2RRBEENSRT BB,
BNTF B LATASH o RAVEBKIE P ARFE L,

T Gl 7] 332 I RRJG 89 B AR FTIE R LA 8] Bt B B
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17 WA AR R A B AT
27 Boub#E OkEMH 201949 A 238)
) aA#mA (EPS) PE .
NE AR | RD A FAR 4
2018A  2019E  2020E | 2018A  2019E  2020E
EBEA4 | 002100 9.83 0.33 0.54 0.69 29.79 18.20 14.25 e H
FAAE | 600195  15.39 0.49 0.52 0.58 31.41 2960  26.53 e
#HKER | 002311 32.80 0.91 1.17 1.53 36.04  28.03 21.44 e H
daRE L | 600737 8.96 0.24 0.36 0.57 37.33 24.89 15.72 e H

RIEF: WInd, B RATERFEE

>y AR
BARKXRARIE: EHMCT A, RALLAEE < 2R KRR,

BRmAE: oLl FIEMNBRBBRE, ERTRIH, KEhbiEE, tnbksT ik,
BN, EREEMT HINI “HimB” B9ARER B, Bl AR, BExrBm. & L2048~
ABRKXA@Yw, PERELRML LB A,

/?#ﬂﬂ‘#&ﬂiibﬂl.l’ﬁ: ER, NE. SHMERMANKESDELSITRA. FHEFL L
At A i R B vA o

ﬂifi}il.l”" RAYAMIE BURL . %o iR = AR B BUR éfaﬂ’b’:pﬁéﬁI%«I%Xﬂ“l”%/\lk:‘ﬁx&k
By R A BARECR . S AP H B 8 TALF R IR b ki R Rh .

ARRERNL: MARERARMRLEF (HARMHML) ERE KR @R, A
FHORE S tA K& A o

i % W35 B ARG 89 P B AR T IE R RE AT A 8] T A A

]
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17 LB AR A R A4 B AT

AR
BAIERATRIRRAR R BF, EBRRE, T, @@

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

. RBAKR6—12/MA, NS RMAAERZITIR (RSATIT A ) AT E B FF 3 =30
20% B VA L, ZIREE AR H

EMEAEF: RIERE6—12 A, NEABRNRBAEANTITF (ROMIFRAN) IR ERE-FH
B4R 10%—20%. ZiIFBH o MITL .

P RIEAKR 612 AA, NSNS ITIF (ROATREAN) FrE S E T3 =040
L, PR R AT

B RAEAK 6124, A SMIKT AT (R ATIFEAN) PR SR E-F 3R
10% A A L, ZIFBETHITFL Y.

WER, RAKETRIERSAHT AARA T EIER LRI T 091E R BT F0 ok
FTAAEMNIERDHAIT, AAKE, AHBOGIMELEE, Bz, FUkE LREE, KRS
HW R AT R AATRYE B, RE, LFREREARE T LIRS & LR
A & T BLAE B 8] 42 BT NG AME . AAKETA R 8 T8 F 4y, WAook o BT g
B A A T RAATGERFLF],

4oL 13 R G 8 b B AR TE AR A 8) Tt B B !H
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CHINA GALAXY SECURITIES
A7 B AL R AR AT

EFEH

Rk BT RN A R OAT RARATIER, STIER T4 b Bl 2 00 R 570 4
FH) MRAAMEAAE P OATRAEP) R4, B SAT BRI, B, SR I 4
Pk AL, RIS A, P AR SRS TARITIE R . K BRFTIE AT @I T, AT EAA
(SR EEVELECENN T TR LIS &

ARE RO LA BERARBELEFMAZEZRN, HIMBRITE P OB FTEN, HEERNFEE, AWIEARELTE
A Rh T A G ARG, BOTIERINA KRS B A LB EENNE, ERRANEGERERTEE, BPF R
S SR S R AR T BURAN A B R 5 R o AR BT EN R R B9 R ARTIE R R K R ARE B Y B e R, 4
TIEATAE LT BRI BN ER—BRA RR LR IRE, 2R TIERLH Lo f kB 2 H ARE S A
A EA BT P RTTIERR B R P A ARE R FHOMA QAT

BITIEFR A E BERBAETIT S AR AR E DS AN EESTEP « RAIEFIZE P o A ALATE P 2 % F9E
FAT R ) R B AT T AN ARSI AR B, 2 RS REBRREERETARESE P, ARER
M2 T & P AN NI

RARAE TR A7 € R sh ah ok RABG R4, *F T 7T A6 5 ALY SR TIE 5 1 55 AN 69 s bk S AL R4 42, SROTIER T
IR AT AR R S hh 3B R R B RO AR RN T B PR A AR, B P 560 1 40 R R AR #94E
T3y, &P & AATARIR) X 2k B ok 69 5% A SRR,

RITIEREFFRFGHATTAL, BERKARRE S RGIERIGATIER LS, @ A RFF RN IR
R PTG QIR RIT LS E NGRS R LS L. RTERTREARSS RGN ZALELS AR, HE
EFRIERBLEEFBRIE P,

PTIEARE BEMANMERRERAEAE P o KRERKEBRTIERE P, BTIEHH, RARTIE
KB P AESMN, Dol A A RITIE AR 7, AR B, BATIE A 7 RS, ATIE R AR
BAEAT 20 AR S ML T 3L 4 K 8] R BE KT RS o AHARER A R ILE # M E A 24P R A 4
K G RN S EFA RARE o

PR AR AR R 09 T AR, IR ARIRBATIL, FRAES AN, HHRTIERG IR, REARIRAART

AT LE FRRRARPT B AR B — A A

B2

¥ B RTIEF R A RN 8] AR A IF R

F Y| AR E X 4wy 3088 5 oM KB 20 & )RR EA 2 0755-83471963 cuixianglan@chinastock.com.cn
LHEHAFR GRS 9 FEL KA 3L E LMK ATHE4E  021-20252612  hetingting@chinastock.com.cn

R THRE LM 35 TEFRAL AR CE JbFME: KALH  010-66568908 wangting@chinastock.com.cn
/&) M ik : www.chinastock.com.cn
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