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BT 2% 10 B RSSRERTT

{18l

HZE 108 11 H, Nk (BF) I880RIK 2073.39 =1, IAEL_EFK 38.41 &=,
KIS 1.89%, NRAE, EERMD. A . 8N, BEERE. M
EiEATRKIERIT, BKIEH B 10.65%. 8.89%. 7.99%. 6.47%. 4.44%; 7K
SR DB MD A TFREIERI—, BKIESBI9-5.71%. -1.5%

TRTERE

HBRRFHSECIBRE TR RIE Mysteel BHERER, AERMT
SPFEF NBE 16,73 A, BEIRE 1.5%. BARKE, 1250 &M, #8450, R4
FIRBEEE R TIRED BN 482.8 FHH(-3.4%), 167.29 FM(+0.6%).
253.85 FM(-0.1%). 112.66 JFME(-0.1%). 109.29 JFMH(-0.4%). RIE_LiSHNEE
FiHEE, AEASERINI BSURAIF 8RN 3427 HM/X, KM
28.97 AM/R ., LTS —AHSEFHIBER. BRINERESE, BRKDE
THERKFERRIRE, BBt SEFNRE FETE,

MEMESZR-HPUTHEMRN: 6 BHOLLE, BEHEM%MSG (T HFe
TR ERZ TIERER ) & (7 BhemAS S amiErss
ROIEAD ), REmBama T (K& 2019 FRKENKIBTIL=FE
RESRIAENNEELEGE ) & (K& 2019 FREKEMKIRITIL
I\BKSSRIGABUERLESRE ). AEELHBBAFENL (10 B
HASSRIFARKERSE), BRERN 108 10HORE 10831 H
24 BY o FHREKRGHIFMN D AL B ERIARRF=; SHIFMN A C KAIBREELE
72 BREAESE. AaRE. BIPEFE 0% () Lt . BELURFIHIESEEK
R RERRD . SUREIRF TR AR AT, B EEERBERY
A AEFRIEE .

BRISW: BEZE10 B 11 B, #EL. BEUN. SELMNER]SBIA 450 JT/
M. 534 Jo/ME. 276 o/, THRERSBIF-19 JT/ME, -7 JT/M. +13
TT/M8 FRIE Mysteel VEHF, = 10 B 11 H,163 N =P FF LR 64.36%,
IRELIE 8.15%, EXPF=REFIFIERA 74.85%, IREGIE 8%, RIBREA=8E09F A
)9 81.48Y%, WEFERIEAE 3.73%.

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

MR : BRARTE, FRRFMES, PXEZERINES.

IESHARIRS
20194 10 5 13 H
BETFR
AR ST KT (SERRTLR)
EIRFR smF AR
LG
=294 pex il

SAC HHERIRS . 1110519030001
majinlong@tfzg.com

FUESE
— Nk JFIR300

29%
22%
15%
8%
1%
-6%
-13%

-20%
2018-10

2019-02 2019-06

BRRIR: NisHiE

BXKE

1 (k-1 HARER TS XK
HERIHAERAME ) 2019-09-22

2 (k- 1T AR ER B EEET5
SNERIRERFELE 3K )  2019-09-15

3 (M- 1TUHARER €N RS
maED W Mg ZER BE )
2019-09-08

B inRYiEE
e BE A B3R EPS(7T) P/E
ZR 2019-10-11 ¥4 2018A  2019E 2020E 2021E 2018A | 2019E 2020E 2021E
00070857  H{=4FR 17.30 SN 0.17 1.71 1.79 1.88 101.76 10.12 9.66 9.20
00093257 4L 4.19 SYN 1.61 1.20 1.23 1.28 2.60 3.49 341 3.27
002110.5Z  =5NiEYE 8.14 A 2.65 1.88 2.02 2.06 3.07 4.33 4.03 3.95
00231852  ASIiEH 8.33 SN 0.36 0.39 0.39 0.50 23.14 21.36 21.36 16.66
BRSRIE. RXGESHZRET, iF: PE=WEZMN/EPS
1

E!'%.EI BSWHIRIEX 2 fFHE R EF IR R EHA
=
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1. fri&[E]
1.1. TEPNH miP IR T2k

#HZE 10 B 12 B, 1284K HRB400 (20mm ) U 3900 Jo/ME, KRTHETEL 29 7o/iE; =%
HPB300 ( 8.0mm ) RWL 4093 To/ME, BT5/E Nk 33 Jo/ME; Ex+ik (20mm ) kI 3818
To/M, Nk 10 7T/ ; #vELHRE( 3.0mm BRY 3759 JT/1E, Rk 28 7o/ME ; )94k E( 1.0mm )
R 4320 7o/ME, B 11 Jo/ME; FELLSNIAIRIL 3390 7o/ME, TEX 30 Jo/ME. ZAERFM
BEMEmELE,

1:; SRR R WMEEHEER 2; TEWHEMEES (B /M)

140 5000

135

130

125

120

115

110

105 3000

100 2018-01-01 2018-09-01 2019-05-01

2017-12-01 2018-08-01 2019-04-01 —%i¥$§8400: 20mm EL?A:L;'P%B?)OO: 8.0mm

—_— A SR g O — SR 20mm — &G 3.0mm

PREES HRAATEER SR i=Ea RO Tomm — mliAmos

BRSRIR: WERERHE, KXUESHTRAT BRRIR: WEREE, KXUESTAT

PHXRE, SESHERMANEIYLIVRBE TEL, HPRSEKIBERABPE . B850
SEFEMXIRLL T 10-70 7o/iE; #ELEREEEEHRNIEELE 20-60 7T/ME; 25
FHE, WBRE. KE. IMNBXMERTEEY, HEiXMMEEIE 10-80 o/M; ik
FIRGE, WRRE. MAXERTERY, HtbitbXE FFTEL 10-30 7T/,

= 1. EEHHIS AR RETLER (84 7T/M)

FRFd A BRE Itm X LB I
HRB400: 20mm 3660 3660 3630 3660 3760 4200
- Bz -30 -20 -30 -60 -70 -10
4.75mm 3500 3480 3600 3590 3580 3690
SR Bz -20 -20 -60 -50 -40 -40
S 1.0mm 4330 4260 4220 4090 4270 4310
Bz 0 0 -80 -90 -10 0
S 20mm 3850 3730 3660 3620 3760 3880
Bz 0 0 -20 -30 -10 -20

BRBSRIR: WEEHE, RXUESHARAT

VA Bt KR FRE RS, &= 10 B 11 B, BEURIRER - ENELOIMEE) 353 7T,
BfE 426 TTH K48/ 73 7T; BESIMER-ENESLEMEZES 208 7T, WH/E 214 TT48/N
6 7To

BHWHIRIEX 2 fFHE B REF IR R EHA 2
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B 3. K- 1BsUNEHENEES (8h1, o/M) B 4. BESNKE-BETHEAEE (P T/M)
5000 900 5000 550
4500 700 4500
I’ ‘ )
4000 ‘ h\ 500 4000 ‘\J 350
3500 | | 300 3500 J
Wl | LW
3000 100
it SR
2500 (100) 2500 | (50)
2018428 2018588 201942F 2019488 2017510201854 018510201954 20194F10H

— = FHELWE —— LEBHRB400 20mm — FHEAREN —— LiB#EQ345:5.75mm

BRI vind, KRESTTH BRI vind, KRESTIH
1.2. S PEFFIREL TR

HZE 10 B 11 B, WHtsEFSER 11259 AN, R EFENTE 16.73 AiE, Ha,
2[E 35 NEEWMIRSUNER 5482.8 e, 5 EEHELL T 16.94 B ; £ 33 MK
HERER 253.85 BIE, R EETME 0.28 A ; £ 26 MM <ELIRER 112.66 T,
% FETRE0.09 Bk, BEHEMSEFLIBEENG, AEMSEFHIGHERE ., BRI
BidfE, TEEXEEFREE. SRIARKEE, BHRIMSEFNRE NETE.

TRYE Mysteel TB#FSELT, BZE 10 B 11 H, £EEMNIRSUNEFSE 252.14 A, &
TR 4.07 B ; £ERGIREIN FERF 94.24 B, BHETE 381 AlE; £F
SR BRI 29.40 A, BRBETH 1.02 A; 2ETERN EERER 77.62
B, R E T 1.01 FE,

B 5: MiiteER (B Bm) B 6. WARIER (Rf: BM)
2000 400
1500 300
1000 200
500 100 A~
—_— ————————— S —————— —— e
0 0
2017-12-15 2018-08-15 2019-04-15 2017-12-15 2018-08-15 2019-04-15
— R ait IREY T 351 — W T B8UR W EE: B
— RGP 33 — BEF: 264 — W EE R — W R HER
BEBEIR: WEKEHE, RKIESHTRET BRBER: WEREHE, RXIESHARET

. IR 35, L 35, AL 33, 195, 26, IR 31 M.
1.3. BN RREEAETT

RIBPINMEIRRITERESR, 2018 FLRSIFABREUSESNE1T. 2019 F 8 B,
SIPFIFRECN 2.646, IRELER 2019 £ 7 B/ME L3k 0.036. BM 4 B9 REBEFRA~HBIR
#RZE, SESHTREEARKABE . SN E=EREMENIEIAEL k= E
=20, W FIERLCEHRTE, B Bk, WERAMZFHE SRR, BEMEIR
FEFwE . BN 10 BoZ/a, SHRFBRNTAB U SPEF BRI,
HMSH SR BREE/IME T,

BHWHIRIEX 2 fFHE B REF IR R EHA 3
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7: EFFIRRE

2.75
2.7
2.65
2.6

2.55
2.5
2.45 _\_/\/\',

2.4
2.35

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

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

BRRIR: PRI, RRUESHRAT

1.4. &K AMEEZ

#HZE 10 B 12 B, Mysteel HOFINIBISEL CFR BN 62038 92.65 375, BHETH
1.15 37T; CFRIEMH 58%#R 80.6 37T, K1/G Bk 2.4 357t5; CFR EBFAMHT 65%#R 99.4
E7T, KHE T 08 E55. #%U ATESE—ALIIME L. %I aHEREKHOER
HEMR T AR, #HESRY ABONKRRERHFIH, ST AMEEOREHRERE SR
=

8: ¥H EiNMBIEH

135

125

s —— Mysteeli OF IN181828:
105 CFR: EM#HH (58%)
95 SBEARAT (62%)

85

75

65 — BT (65%)

55

45
2018-01-01 2018-09-01 2019-05-01

BRRIR: WEEEE, RXUESHTRAR

TRIE Mysteel BHAEIRER, &ZE 10 B 11 B, £E 45 MBSO AFEFEN 12669.60 5
M, ®ERTEIE 635.89 AE; HIEBEE 309.5 FM/X, RECIE 2239 FiE/ K, T
EERE, %y AEERE, mBEESA.

BHWHIRIEX 2 fFHE B REF IR R EHA 4
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B 9: 45 BOMKE AER (PhI: HME)

17000

16000
15000
14000

13000
12000

11000 /’—\\\—‘__‘—"’ﬁ*___\/_\__",,—————._____v,‘_,,/~,~.——-,»
10000
9000
8000

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

BRSRIR: WERERE, RXVESHZAR

TRYE Mysteel9 B 26 HIEHAEIRE R, 64 REAW HOF FTBEXRE N 39 X; ERF
BB 74.77; IR PFIERHOY FLL 84.05%; BREEMT EF 1613.6 HIE; R4
M B#E 21.58 BIE/K; W AT FIBKEA 2349 Jo/ME, ZRA=F, BEmT B
FERIBRZABE, SHEFEEHEIRKIGIE,

B 10: 64 RERRWHOTREMEBET (8. BIE) 11: 64 REBRREFHRLL (B8 X)
2400 80
2200 70 ’
60
2000
50
1
800 40
1400 20 —
18 38 58 78 98 1A 18 38 58 7B 98 118
———2015 2016 ———2017 =———2018 =m—2019 ———2015 ———2016 == 2017 ———2018 =m—2019
FRROR: MBHR, TIUESTAT FRROR: MEHE, EUESHRT

1.5. fFERINMERR

AEECMESRES~ME, FIXRSELFH, KA XERDPERFIIERRKE,
B X SRR EiE e e, Bt M EFR-EhaExfitE
FiEREN, DRIMIETIRKEELELHE. &#EFR, LAXRERMHNSmE
FIRALE 1570-1600 Jo/ME, HE—REEER 1680-1800 Jo/ME, —REHR 1850 Jo/ME; ;o]
JEHRER X — A SR 1770 7o/l ; MREE—RE IR 1790 7o/if; L4
B 1840-1850 JT/ME, HE—RE 1870-1920 JT/M; WEEHZE LR S0.8 HIEERRE
#& 1550-1600, BEA& FisRP BT NMB4EE 1510-1530 £8; IWRERTIHM _REFTR
Y 1800-1850 JT/M, H—% 1850-1900 JT/Mf; jTFEZPAMXIUE—RIR 1820-1870 JT/
ME; EIRUtERI—RER 2020-2130 75/ME,

BHWHIRIEX 2 fFHE B REF IR R EHA 5



TARE | TAHARER

oo o
> & AL

TF SECURITIES

B 13; 110 W ERER (BA; 7))

B 12. £EASEH TN (242 7T/M)

2700
2500
2300
2100
1900

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

BeEHOCRNE: 3N

BRER: WECEERE, RXUESHRAHT

& Mysteel VEEF, #ZE 10 B 11 H, 110 RERN] ERERF 463.83 A, R EIRGEITEL
B2 1.66 FE, FEATARKEL 15.11 K, B ERFITHE 0.03 K.

Bl 14; 110 W ERFHTRARE (86: X)

600
500
400
300

200
18
——2015

3B

5H
2016

18
16
14
12
10

8

6

7H 98 118 1H 3H 5H 7B 98 114
2017 2018 2019 —2015 2016 2017 2018 2019

BRRIR: WEEE, RXUESHTRAR

BRRIR: WEREURE, RRUESHTFT

1.6. RN EThAERK

RESMERNBIRTEK. &ZE 10 B 11 B, kKB, EL. D, BA. X
6-8mm FEINASFRNIE D BIA 2470 Jo/Mf. 2535 Fo/M. 2440 JT/M. 2360 Jo/ME. 2440
T/,

*®2; SETEMRERERNEENER (867 T/M)

ERERNIE KRS ELW =1 B T
6-8mm (&%) 2470 2535 2440 2360 2440
B 50 0 40 -50 30

BRSRIR: WERER, RXUESHRA

EELRE, #E 108 11 B, 61 KM/ EINEFSEN 239.17 AIE, KHEE 388 5
mE, IE0E 1.65%, EFEEXE 120X, B 07X,

BHWHIRIEX 2 fFHE B REF IR R EHA 6
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15: 3R 6-8mm BIRIMEES (55/08, RER1) 16: 61 R BHER (F10)
3000 500
450
2500 400
2000 350
300 d
1500 e 250
1000 NS 200
150
18 38 5B 7B 98 1R 18 38 58 78 98 11R
——2015 2016 2017 2018 2019 —2017 2018 em=2019
BRSE: wind, ERIESHRA BRSOR: WEEIR, RRIESHIAT
1.7. fRR L3k

HZE 108 11 B, W% (7 ) I850RIL 2073.39 /1, AL ERK 38.41 =1, #KiE 1.89%.
RAHE, BERMD. AMEEH. KaEHN. \BERND. SMNEELTKiEsIH, KigHo 5!
7910.65%. 8.89%. 7.99%. 6.47%. 4.44%; X3¥éFAEE. DINER D TFEAIERIZ, BKIED B
-5.71%. -1.5%,

= 3: —ANRKIERIR

IEEHB ESER BEkiE (%)  ESEB ESER FEEIE (%)
002478.SZ R 10.65% 002756.5Z TR L -5.71%
002318.SZ LR 8.89% 002075.SZ VAR -1.50%
000708.SZ KIBFHN 7.99% R S _
603969.SH R 6.47% S _ _
002443.SZ SNEE 4.44% — S _

BRSEIR: wind, KRIESHTRFT

2. TEfTIERE
2.1. HEMFH SETIRLRE TR

RYE Mysteel BHERER, AENMHSER N 1673 BIE, IR 15%. 2AKE,
RO et L. IRFL. PIRBEAEFERTWIRESBISN 482.8 HIHE(-3.4%). 167.29
FE(+0.6%). 253.85 FM(-0.1%). 112.66 FMH(-0.1%). 109.29 FHMH(-0.4%), IRIE_EiENEL
GitEiE, AESEREMINIRSERBEETE8 3427 HM/X, IRECIEIN 28.97 B/ XK.
TEE—ATSEFRIEERE., BIAEERIES, BRTETNEEKRFREIHKE, S
HeEFNRE T ETE.

2.2. MEMBZIRF=HRITHEHED

6 Bk, BB MA (X FHMFemiRgtWER~=TIENERN) & (7 Bioe
MASSRARMERSEEN ), RLhtbBgmneT (H%xmh 2019 FMNEkEMK
RBITU=FERSSREEINNERTLEAE) & (KL 2019 FNEEENKIBITIL
B KR SREARWERIESE ). ABBLUHBFAEL (10 BhemXS5HRMm
ARAERSRE), SEiFE58 10 B 10 B 0BE 10 B 31 B 24 Bf . FRERESEHEMN
A. B ZEMIRIRT; SGTINA C ERIGRERE . IS . ARE. 2PErE 504 (&)
LAk, ERFIESEBKENGENND . FEERTXEEBEARNT, BHXEMK
EHRFRERS BTN,

2.3. BRISHE
HZE 108 11 8, #4L. BN, SELENER]S B9 450 Jo/ME. 534 Jo/M. 276 Jo/M,

BHWHIRIEX 2 fFHE B REF IR R EHA 7
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T IBENES B A-19 Jo/M. -7 Jo/M. +13 To/ME . tRIE Mysteel B, &= 10 B 11 H,
163 N SIFFF TR 64.36%, IREGIE 8.15%, SHWPFZReFIAZERS 74.85%, IRELIE 8%,
AREATTRERIFIBZER A 81.48%, REFRHFE 3.73%,

B 17, H4L. 1R0UNR. S ERISWIER (B FT/M) B 18. BFREER (BA1: m® )
1500 ; 300000
1300 {—A—f v 250000
1100 S
900 200000
700 150000
500 100000
300
100 50000
-100 0
2018-01-01 2018-09-01 2019-05-01
18 38 58 7B 98 118
—HELER BERER) —— 1RELEF —2015 2016 2017 2018 2019

BRIRIE: NECEUR. KRGS BRI RECEUR, KRGESHAR

2.4. EFRR

P{S4FN

FEENAERSFHEATL, EENESRSTE, £ MESKISHRRNEFElZz—,
SELSK, ABURTROFABWIRZIRE. IBESER. [IRA%. IB%HE=. 1B
NI REEIHFERINGENREIN 76.50%. 4.48%. 1.64%. 1.54% . 1.38%K% 0.96%A&H , 1t 86.50%
BRI, BHRIABIET S EZTTNERFINEIR 13508 . BEXZ5K, EHATE
WF=geigIAR] 1300 BIE, #HE 3,000 21T, 5000 SMEE. BERKRSIRFIE A
B, LERATSERSKIERMEBEN, BACWEERSEEN, 2013 F£LSk, AFF4%
FERIFIFEIER ., BMERE 2014-2016 F£ ¥, Nk UWSSETE, gk XE
RSIR, NENRFEERENRFIEES, 2013 F£-2016 FAFEF)EESIEIRIX 9.73%. A
B 2018 FEELIMIAREEF)IE 5.10 27T, EERIERFEFE, HIIMITAE 2019-2021
FELIFREF)E 50.89 127T, 53.13 127, 55.84 27T, XIRL EPS A 1.71 7T, 1.79 7T, 1.88
7T, 88F “SENT TR,

MBEiRR: ZMEF T, BrEAREE. LILSEGH, mRIREHETT . iFHERTH,
TR IR, RBIREFEE. WKIT W BERE U RIRI R B IR
MPEFERE o

Qs i)

NEEANTREERTIBAENLESENABNERER AL, FreEEsRTaH.
I, RASK. BHBEZB)IREFHIESTI, 2018 FATLEE +HIREEETLOTE
7994975 W, hREMEAUHEZRESEUREINEA, A HAKASEMIZEHIK
2, BERERMEIBUEE. T KESKFEFN, AEEEENER. REFARSTHNA
HRASENAT. TENATNIE, STRNOTHUEEERN FRSRBEIRE
MR, FESESHDIRBIRERNIRMEEXIERES . RIEAR “+=R" Mk, F 2020
F, REFEAEERREER 2015 £/ 2.7 AREBIRE 32 BRE, FIEBKE 3.46%,
AR RFEEEWN TREURNETIRMEREX, ATTHSERZSEVEERRTILSE
—fz, BEE—ENFmNMEEN, FMFTAE 2019-2021 FEESLIMFEFE 3.31
{275, 3311Z7T. 4.18 1278, XIRL EPS 879 0.39 7. 0.39 7t. 0.50 7T, 4F “EN
RZA

NEETRR: EHRSKRZEREN, RATRHEERBBEEHATUS.
Mk
HEMNESREANBERGIER M. SFELK, PERFTRIER. SRIRTGHEKF

BHWHIRIEX 2 fFHE B REF IR R EHA 8
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NFATIARSL, HERBBE .. ARRE =S, FHERAISHEERNESEART, 2018
FLSK, AEBIENFPDBEERER, SIANNGES, BEEFRER., &l 2018 F£X,
NERITREBECELD 78.1 1278, B, REIBINARGEREENEAEAE FEZ O
PFRNENEE 32.8 127T. BT, AEEEEGRERAIGRENE, 2018 FRAEK. BHIRAMKL
B0 38%: 62%. BLE 2018 FF, AEIRFRRE TR 65.12%, BIREFITILTFIHK
¥, RREEQDRFERN, BraEGEKNE TRTE. RIBAERE, 2018 F£XXUFE
FRATRIEFE 67.80 1278, ELIEEK 64.53%, FAIFRITAT 2019 &-2021 F£EPS A
1.2 7o/B%&. 1.23 Jo/B&. 1.28 7o/B%.

MPEFRT: IMRIRFHRITHERRTUE, MSERBREARIEIE.
=Y

NEEREEBX NS, 249528 sovkEf. NErmUEMAE, AakE
IR REM A TS ABEERLY 70%, EABMXEEREINTMEEN, BEINZHETHEN
HE, ANEERAERMENEFNKERESHNES LHNSEAE. AEEEKEEERMT
KFE, MEN=INZERAE LMkt PRz —, 2018 F EFEFFANENBFIKFESHY
=Nk, H—FIBETRERA, AREREARES, EHARETNTEREFATRE
HEF=, NEIEEEREYT K, SCMEFANGEWEE EH. 25 2016-2018 F£H5IH
DL 2751278 20.60127T. 32.69 1275, DLELHISD BN 25.06%. 38.01%. 50.24%, H
FNE 2018 FESEREE 10 BIREMELIF 20.00 7t (&), UBALAEREELE
BRIRE 10 BREEIE 5 iR . NE] 2018 FU S EEIFE, RNASIMKMELLAIS ORGSR
&, ZERPRBAGED . ATERER+RIMNENE 2019 FiHLIF=IN 1001 BIE, 2B 5E!
B, RNEMKIEXAMEREMERNNE, AOBEFESEN. SRAERIEROEES
W, FAIFITAR 2019-2021 & EPS 4 1.88 7o/B&. 2.02 JT/B&k. 2.06 Jo/B%, BIRi 11.28
JGo

XFEEER. FilFmkiEss, XIGMBESENW, AREERARUSEREURATDELAILE
ERTHHRIATTREAXE

‘KT
TIREEN

REBIAEARERENE, ABEENIRARE. 2 B 21 H, RBRHBLSE, /T
2018 SFLIMIAREFIE 29.27 1278, BB 15.26%; BRI AEHALL 2018 £ 12 B 31 H
AUSBR A 1,449,871,485 BEAES ( RELLHEAXRF)IES BT, BRIRENCBEICHIRKDEL
N ), ALERERE 10 RIREIMESLIF 17 7o B ), HiHREMESLIF] 2,464,781,524.50
7t (&%), %R 2 B 21 HWEMNMHTITE, REXRIAZ 13.64%, MAEEAKM Ikt
A, 81 SouIEZ AW SWNRBERSENEE . ERZHTERET. ZEFEEE
KUKRBEAEIRK, FEFEEEEE,

MBETRR: BHEAMNESSN, MMRIRFSBURATESEEHNENEN
E= )

4B 25 H, ASA® 2018 FEERS, AT 2018 SFLWIFFHEFE 215.65 1278, FELE
B 12.5%, ABAERENSKTWRL, FRIEBASHRMT R, ~rE2ReEHTF
FRETRREFIREERE. AEEARLEN, EHpEMRkBANFEEH FEFHEXT
%, SMEEIETIERAFTAY, AR SRMEF—H L3k,

MBEiRR: RMEFFRMELNHED IR, ASGESFXKE.
WM A5

NE3B 29 B A% 2018 FEERE , AT 2018 ELWMITFBF L H AT BRERAIEF;E 46.10
12, BEILLIEE 74.20% ( ZERHRAEISEFEA 26.46 12738 ). N2 RFERIING
Bk z—, WX, BFNMERAXE, FEWFOHE . TEmHE. AR

BHWHIRIEX 2 fFHE B REF IR R EHA 9
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ERANM, ZXEHHHERRZN, AEFRNMESTHMEBEX, BREEDRE,
WBEIRR: HpMEFEMNE . EWFETRN . EERS RIS EBRNSEAITRE

AR

I

ERMALL

NERFERKRH. W— EHaREsEFRN, ABFEFRAEM. FER. &it.
REZFHTHRINEIRME, RIET ABEZRMHFIE. 2018 F£ 6 BiD, KEHEER
BAHEBREERHEM, BHFEEZEH—ZT XK. RIEQABQE, A8 2018 FXXWFF
7 FiE 33.06 1275, BECIEI 28.20%, FAIFITAT] 2019-2021 FSLIFREFE 20.99
1275 21.23127T 23.41 1275, ITRL 2019-2021 £ EPS 5389 0.87 75+ 0.88 7T« 0.98 JTo

SEERADEFEEREIET, ARKEXBIRHHXITINESR, AEEAXIEEEM
WLBAREXZIRPZEH, FRABDIGEEEXIGFREZNE R NREIE, HF

“EN” FH.

RIS, BSRAEKERRBEHRIRE, ADIS8EABENG.,
3. ERTINE
3.1. AL ENTENIRBROBIR AT 2019 FRI=FE WSS

RERAN, ATFRHSIIREFE 3.95-4.15 1275, FitEECIEE 449.14%-476.95%; TRt
SCMEARFERWES 0.605-0.636 Jo/B%, EFREIN 0.110 70/8R . AEE=F=ETRILI3
&7 1.7-1.8 1270, TRITIAELSE —Z=EIE 40.50%-48.76%.

3.2. FERERFNETRDGERAT 2019 E=FEWHES

ORI =ZEEFTSEIA 8% 36.1-37.0 27T, 1BIARE FEREAN 26.69 27T, [E
EE 14 35.3%-38.6%.

3.3. PEREFNEARDBIRATXTSERTLTRXERFMNETIR
AE 13.50%BNANE

FEREFNEFTRDERAT (LLITFER “AF". “PEIEHN") HEe55IhERE
HNIRRBRAT (LUTER “FE1RE") ®IAENRZ (LATFER SIHER

FT” ) ATFERRFELLRT IR SRR AR AT ( LUTEIFR “XEHRHK” ) 1350684 (LA
TEFR “ARTL” ). BRBRRZINY, REERFEXERN 10081 .

4, ERfTIFHTIE
4.1. ELITTBFENR (10 Bioeh ASSRMaRtERLE)

10 B 9 H, EUMHBEN. (10 Boem XS SRFaBMERSE) 1@, Sied
8710 B 10 H 0BYZE 10 B 31 H 24 BF; RN IWAIRBINT .

1. SRBUFMNA AL B ZERIAIRF;

2. BTN C LRIREIRE . BERE . AKE. BREF 500 (&) BLE. (RiR:
FRAIHIERR )

‘RERNSKTIWEILVERR T EERAREMN . SRTZRAER. 2EaEERARERRN
SHRRER, XERARERSESHEL. i, KT EBEREURENTI,
EERIFREIERMRRY, WERUCNFEREEREBIIN.” 9B 27 B, FEIEK
Bt FItAEHREEGERTERESRE . BEUTITUMERHUEHEED, T%h
NI BRERENTNIA 2019 (FRE ) PERSKUEERKN HEHAS ERR. (K
R TR )
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TF SECURITIES
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1 APAUIESS

4.3. ST REN mEKEBHBREEZTAH
10 B 10 BfE%E 6: 10 £f, 312 EiE LB K135 &k, B8 EEFHIGEmNE. =
WRER, —TFERHBEEF LT, TR RESNEERRA.,
HIE10B 11 H, EBEMN. HMNSHTAEN, FERXLBHBEEXTHAE. Bk
T

Ei: B 11 BREemeREATE S RBHBRIELTH NHRSX W INMAIER £
FiF, Eitt, B 11 B, EHERE 7 2EME 12 =208, ZILFEREFEHEHTH

B BB (XFH—LINREREEEL TENESUBH ), SARER]. 3S@ER]
LR, BIRIGIE R KT, YISEINKREXEHIESURMARE, Rifub QB EHIET
RANBRESHIERSES, THRITE “BME" Fl. (RIR: FAINEEN )
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SHrImrEER

KAREBZPWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMFRARN
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. MBSRRHSERK, CEMFER. B, US. RESHTEESOERNOEL. SKIENEERRNRSMER
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.

BEFHRFEEA
251 ] LR TR
SYN FRERRS MM FE XTI ER 20%LA £
BRI TR BiREHEN 6 NEA, BRI 1% FREARZANAERTULZR 10%-20%
iR 300 FEELATBKEXIE ¥E FRERRANFEIRT UL 2 - 10%- 10%
SEH FREBBE AN FEXTULER - LO%LAT
RSB 6 A, TR mT KM i‘ﬁ,ﬁﬁﬁﬂﬂaéﬂﬁtﬁm? 5%LAE
TR IR — e oo ’ 2l FRERTT WS EUBNE - 5%- 5%
R 300 SEERAIRRENIE BFAT TREB/T AL AR SHL T
KNUEE T
b= HiX i 3]
R AR X EEERK 36 5  HItHNTHEXFREK 9 LEHHEERIXK=®IE 333 HIhEBXZARK 5033 5
mB4®: 100031 SR A E 37 5 333 tHEEKE 20 1% FRErAPD 71
HRFE: research@tfzg.com HB4R: 430071 HB4R: 201204 HB4s: 518000
FEiE: (8627)-87618889 FEiE: (8621)-68815388 FEiE: (86755)-23915663
fEE.: (8627)-87618863 fEE: (8621)-68812910 fEE. (86755)-82571995
BBFE: research@tfzg.com BBFE: research@tfzg.com BRFE: research@tfzq.com
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