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‘ TF SECURITIES

TR

MR TERIBE PSR NEKIETERD

fiREm

HE11B1H, N (BF) 1880RI 1998.06 =, ALK 43.67 =,
B 2.14%, NRAE, DEEN. A, Sy . SiRRe. R
BT RKIERIE, FKIESBUA 11.85%. 4.6%. 3.29%. 3.24%. 1.1%; HiE
iR, ENERID . J\—NEk. ~ST 218, FENRD T IERIH, BKkiESH 3
J9-6.25%. -6.16%. -5.85%. -5.15%. -4.91%,

TRTRREE

HBRRFHEFIEAE TR RIE Mysteel BRERETR, AW
SEF TR 48.15 B, PR 4.9%. BEAKE, 1280N. &t B5L. R4,
PR A EERTWIRESS B 372.17 BM(-7.2%). 138.74 F5MH(-6.6%).
21044 FF(-4.2%). 112.62 J5ME(-0.2%). 104.5 FFHE(+0.2%), HRIE L iSHKEE
GitEuE, AEASERMIN IBSGNESE 356.14 F/X, KREL_E3K
242 FW/XR. HEIRESREE, BRDE MR KFREinks, Lt
SEFDA NEZE.

PEMESZIRF=PITHERE: 6 BHLLE, EWHE%MmG (X T
SRR EWER~=TIENEBR ) & (7 BhhemAKSISREaERLEERES
KB ), RLMEESMAT (REMh 2019 FWSKENKBTI =2
ERSSRMIAENNEELGR ) & (R& 2019 FREKEMKIRT
WI\BARSISHRpaENEELESZE ). ITHELHEAEE (10 B
EMASSRMAENEERSR), S=ER 108 10 HORE 10 A 31
H 24 B, HEBERGROFMNN AL B REIRIR™; S0FN A C RAIGRES
kest . BREEERE . ARE. BIPERT 500 () UL AEFREIRME
FRFEHFRIENAS, NEAREKIER EEE, PM25 IESRAHERD
BURILL TR 4%, 6% (ERENBDBIZ KT 5.5%. 8% ). NBHRLER, &
FHESR= BTN, IHEIENERE.,

BRSW: &= 11 B 1 B, #dL. 1885K. S4ELIEsNEFRIS B 463 T/
M. 591 Jo/ME. 292 jo/M, TAUIBENES BU/9+30 Jo/ME. +65 T/l +21
TT/ME ARIE Mysteel VEFF, &ZE 11 B 1 B,163 KN SPFFLERA 64.92%,
IRECIE 1.38%, SWFTFERERIAZRS 75.26%, IRELIE 0.71%, SIBRIEIAFRERY
AR 81.93%, KREFEEHIFE 2.71%,

WY PEEN. AR, SR, @Y. BiKE: AKX
KRN EWE . OINARID . BRINAALL

MBEER: BRARTE, HMRRFMHSS, PREZERNES.

ERIRAHEE
K= B Lol backrd EPS(7T)
=t 2019-11-01 3P4  2018A  2019E  2020E  2021E
00070852  FR{Z4HN 20.30 SN 0.17 171 1.79 1.88
00093257  HeEiREk 412 SN 1.61 0.69 0.80 0.91
00211052  =4RiEY 7.63 N 2.65 1.46 1.60 1.78
002318SZ  AIIiEHF 8.18 SN 0.36 0.39 0.39 0.50

WESRRIRS
20194 11 5 03 H
REER
TR SR T AT (SERRTLR)
R BT A
E&
=294 pex il

SAC HHERIRS . 1110519030001
majinlong@tfzg.com

i

— N

IFIR300

20%
13%
6%
-1%
-8%
-15%

-22% 4
2018-11

2019-03 2019-07

BRRIR: NisHiE

BXKE

1 (k- 1TUHARER LERESERK
EEERNWEEBEFBEELF)
2019-10-26

2 (k- TTUHARER TEERES
FRFBERIEL AT ) 2019-10-20

3 (WEk-1TUHAFRERELTHAR 10
B KSRSERERITL) 2019-10-13

743
2018A 2019E 2020E 2021E
119.41 11.87 11.34 10.80
2.56 597 515 4.53
2.88 5.23 4.77 4.29
22.72 20.97 20.97 16.36

BEBRIR: KNIESHFFr, iE: PE=WEMN/EPS

% BEWFEIEIEN 2 fEHE B EM % A
Bt
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TF SECURITIES

1: SRS R, MRS

1. {7E[ElER

1.1. EE N mMI R A AT [OlER

HZE 118 1H, 284K HRB400 (20mm ) &I 3852 Jo/ME, & LB ik 27 o/Id; =%
HPB300 ( 8.0mm ) RW 3993 Fo/M, & LA ik 13 Jo/ME; EEREHk (20mm ) KR 3763
To/0%, T’k 11 7o/M%; #ELRE( 3.0mm BRI 3707 o/, L3k 2 7o/1% ; 25Uk E( 1.0mm )
R 4275 o/, TBF 7 7o/ME; FELLERIAHRML 3330 Jo/ME, TBE 30 7o/ME. ARERMTE
BEBClEE.

2: EERMERMMIEES (B2h. 7T/M)

140
135
130
125
120
115
110
105

100
2017-12-01

— K54

2018-08-01

5000

3000
2018-01-01 2018-09-01
—— 1B HRB400 : 20mm
—ERPIR : 20mm
— 2EiRSE : 1.0mm

~2019-05-01
=%HPB300 : 8.0mm
— LIRS : 3.0mm
—ELL511Q235

2019-04-01
WiEs —— A1

BRI WEREURE, RRUESHTRAT

BRSRIR: WEKEEE, RRUESHTFT

DHXRE, BOUNRAELSR ERRABE, MRS HRPRNEMNESHE Tk,
RENE EXNMEER EEIALE Bk 20-60 JT/ME; #ELSRIER. XK NMERLE
3K 20 7o/, EftitbXig EEEE; RELE, IHBRNER ERFTE, AfttXi
FREXIE 10-30 Jo/M%; EfxPiRomE, L. ItRMXE EERF, BEfttXKE EETE
10-20 7T/ME,

*® 1: TEHTRS RIRENERETAER (867. 5T/M)

EREf g RRE | It= X#E k& TN
HRB400: 20mm 3750 3720 3680 3690 3740 4210
LEEAvg:7] e
AT +20 +60 +30 +30 +50 +60
4.75mm 3460 3440 3560 3550 3510 3630
AL EIR o
AT 0 0 +20 +20 0 0
“ 1.0mm 4290 4220 4150 4030 4210 4280
RESIR e
AT -20 -10 -30 -10 -10 0
20mm 3800 3670 3640 3590 3680 3760
EmPR e
AT -20 0 0 -10 -20 -20

BRSRIR: WEREEE, RXIESHRA

P S XZadn#Easl, #=E 11 B 1 8, 885N - HELNEMEER 360 T,
R FE 326 7oK 34 7T; SR -FHENEMEEN 162 7T, B EAE 150 7oK 12
TCo

BEWHIRIEX 2 FHE SR EF IR R EHA 2
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3: FiEIE-2eUNENELEE (8. T/ib) 4; FiElE-HEENEHNEE (87, T/ME)
5000 900 5000 550
4500 ‘ 700 4500
|
4000 Ll 500 4000 \)+ | 1 350
| |
! \
3500 Y I | Yl \H 300 3500 ‘
il il N
3000 100
oo sttt o] = | > (HEARSHERRIEGAEL I
2500 (100) 2500 (50)
20184E38 2018498 2019438 2019498 20184538 2018498 2019438 2019498

— FHELWERN —— L£iBHRB400 20mm — FHELKEN —— LiE#M¥5Q345:5.75mm

BHFR: wind, RRUESHIA BHSR: wind, RRUESHIAT
1.2. T SPEFAREE T RE PENELREELR/N

HZE11 B 18, NHHLEEFESEN 93848 A, & EFEEINTE 48.15 A, He,
£[E 35 NEEWMIRSUNER 372.17 e, 5 EEHBELTE 29.09 BE; £ 33 MK
HELIRER 21044 B, R EETME 9.27 AE; £F 26 MNEHISEIRER 112.62 FIE,
B EETE 017 Bk, HSEFEL=FATE, AEATSEFRIBRAESEIN, JFIAFTEK
iz, BHRMSEFDRE NEDE.,

RIE Mysteel BEGELT, #E 11 B 1 H, £EZMIN 1BSUNEFSZE 23598 A, &
TSI 10.07 BIE; £EHFGAREN EF 89.11 Ak, REFTE 021 FiE; £
E 5N RS E 28.96 A, & AT 1.69 A ; £EFEWRIN EEREN 74.92
B, 2 FETEE 221 B,

B 5. MR (8. BH) 6: WM B (S BE)
2000 400
1500 300
1000 200
500 100 ~
—_— ————— S S —————
0 0
2017-12-15 2018-08-15 2019-04-15 2017-12-15 2018-08-15 2019-04-15
—WiEF it REYEETT © 354 S| = A W -
— REFET 33t — BT 264 — W EF R — W T PER
BRSRIR: WEREUE, RRXUESHRA BEBRIR: WEREUE, RRXUESHRAT

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

RIEPINNEIRATERESR, 2018 FLRSIFABREISESNE1T. 2019 F 8 B,
SRR RECN 2.646, RELER 2019 £F 7 B/ME_ERK 0.036. BN 4 B0 RIBFRAEIR
#ERZE, SESHITEEARABE. SNEPIEFEREMENIEIAEL Lk EME
=20, W FIERLCEHRTE, B Bk, WERAMZFHE SRR, BEMEIR
AT, #HN 10 BfoZE, SHRFBERN T AB eI SPErmRem,
HMESE SR BREE/E TR,

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

BEOR: R, KNIESHIRAT
1.4. &K AN E/NERE

#HZE 11 B 1 H, Mysteel HOF INIRISEL CFR BIM¥T 6244 84.5 7T, B LA 3.45
ZE7T; CFRIBM#MHE 58%#R 74.9 3255, B _EROIE 3.05 3275; CFR BFMH 65%iR 93.75
7T, BREBERE 3.15 £7t. ARYY ANMEEFRERE .. S aHEREKNERE S
T ERY, BT ABOANGERRZEHZM, S AMEEOSESREFRE 0%,

8: BRI AMMEIEE

135
125 )
s —— Mysteel#OH 181528 :
105 CFR : M (58% )
9 ST (62% )
85
75
65 — BT (65% )
55

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

BRRIR: WEEEE, RXUESHTRART

TRHE Mysteel BAEIEE R, 8E 11 B 1 B, £E 45 NBOYY AERF/ 12836.45 H,
% EERE 187.95 At; HYEBSE 312.19 AMi/XK, IRELIE 43.75 5lE/X, % AERF
INBERE, mB2/\ME LK.

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

TRIE Mysteelll B 1 BIEMAEIRE R, 64 RN HOF FaTBEREN 28 X; ERF
iBERELS 28.53; IR PFIIFERHOY ELL 86.86%; WREMT ER 1509.95 FE; 5
T BFE 52,92 AM/R; W ASFFIIBIKEA 2334 JT/ME, IREVNEHIKEIEE,
IREMT HFEBEIRIERE, SEEFESEICAHEIEE.

B 10: 64 RERN HOATIREMSEF (B FHE) 11: 64 RERN FEFEEEL (86, X)
2400 80
2200 70
60
2000
50
1
800 20
1600 30 A
1400 20 S
18 38 58 7H 9B 118 18 38 58 78 9@ 118
—2015 2016 2017 2018 2019 —2015 2016 2017 2018 2019
BRSEE, NEER, RIS BRSEE, NEER, RIS

1.5. FERIMEE o X HINE — 4878 50 T/

ABWA. WRSEHATFXIFERSAERM, ST 4-5 KR 30%EH, HINTIbiE
XABMRIEFIEE IR, MEIEEE/IMEEF LA MBI iRHE " T 50 Jo/iE,
BRiEEmRE . &ZER, IABXKERTHINESRATEMMIZ 1500-1550 JT/lE,
— RS EIR 1630-1750 Jo/ME, —ZREIR 1800 Jo/M; ;TitHIER X —asEH &
Fitg 1720 Fo/0E; MEE—RE IR 1740 JT/M; BWLZHKEI 1790-1800 jT/if, H—
RF 1820-1870 To/M; SiEHhiEIR 1500, BN NS 1430-1450; IZRERTHIHIM
ZRFRIRMN 1750-1800 JT/ME, HE—Zk 1800-1850 JT/MH; A% A X I AE—RIR
1770-1820 7o/M; FIRLL#EXI—RER 2020-2130 To/M,

BEWHIRIEX 2 FHE SR EF IR R EHA 5
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TF SECURITIES

B 12. £EASKEHTTEMNME (8A2: 7T/M)

2700
2500
2300
2100
1900

1700
2018-09-01 2018-12-01 2019-03-01 2019-06-01 2019-09-01

IAEEHTCRNTE (139N

BRISKIR: WEREUE, RRUESHTAT

& Mysteel B8, EZE 11 B 1 H, 110 RERNN ERERF 453.89 AE, B EXRGITE
1EM& 3.23 AIE, el AXEL 15.05 K, B ERBEHEE 0.07 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. RN EThAERK

AEAZHERNMBIRTEK. &= 11 B 1 B, 5kxE. El. B, EBE. K
6-8mm ENAES TN B 2420 Fo/lE. 2535 Fo/ME. 2360 Jo/M. 2350 7o/MH. 2430

7o/,
% 2. 2EEERERERNEEER (8B4, /M)
ERERNIE KRB ELW & B TN
6-8mm (&%) 2420 2535 2360 2340 2430
B 10 50 0 0 10

BRSRIR: WEREEE, RXIESHRA

EEFELEXRE, #F 11 B 1 H, 61 KW BNEFEN 25556 g, K EERE 954 5
M, FEME3.4%, EFEEXRE 121X, BF07X.

BEWHIRIEX 2 FHE SR EF IR R EHA 6
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15: 3KEB 6-Bmm BIRNIEER (75/0, FAH) 16: 61 KA BT (1)
3000 500
450
2500 400
2000 350
300 7
1500 S .
1000 ST 200
150
18 38 5B 7B 98 1R 18 38 58 78 98 11R
——2015 ——2016 —— 2017 ——2018 =——2019 —— 2017 2018 =—=2019
B, wind, KRUESTFA BRKIR, NBEE, RRESTIAR

1.7. IRIR TR

HZE 11818, N (F7) IB5EERM 1998.06 &, IREL T 43.67 &=, BIE 2.14%,
B, EEHN. A4S, Emyll. BN . BFARSELT KRR R, BKign Bl
7911.85%. 4.6%. 3.29%. 3.24%. 1.1%; AFFEIPIA. SWMRD. /\—NEk. ST £l8. FEiN
o FRkIERI R, BEIESBU9-6.25% -6.16%. -5.85%. -5.15%. -4.91%,

*® 3 —AKKIERIR

IS IESER BkIE (%) ESRE ESERR FERE (%)
000708.SZ SR 11.85% 000906.SZ ez -6.25%
002318.SZ ISR 4.60% 600010.SH LA -6.16%
601969.SH b4 3.29% 600581.SH I\ -5.85%
000959.S7 R 3.24% 000655.5Z *ST & -5.15%
603878.SH A 1.10% 600282.SH [EaR )i -4.91%

BRRR: wind, RXUESHFTER
2. TRETIEREE
2.1. B FETF IS TR

TRYE Mysteel EHERER, ANENMHSERT NE 48.15 BIE, [EIE 4.9%, 2AEKE,
RSN et AL, REL. PIRBEAFEERZWIRE SN 372.17 BIE(-7.2%). 138.74
JE(-6.6%). 210.44 JME(-4.2%), 112.62 JFME(-0.2%). 104.5 JTME(+0.2%). 1RIE_LIBINEXSE
TR, ABSEREMN I28UNAIYFE /9 356.14 /X, IREE ERK 2.42 /XK. 24
BIANEERE, BRTEFFEKFRRNRE, RItSERFDE NEZE.

2.2. MEMIBSZIR=HITHEED

6 Bk, BB MA (X FHMFemiRgktWER~=TIENER) & (7 Bioe
MASSRARMERSEEN ), RLhtBEdmmT (H%xmh 2019 FMNEkEMK
RBITU=FERSSREEINNERTLREAE) & (KL 2019 SFNEEHKIBITIL
I\NBBKSSRaatERLESE). IEHELUTBFEA (10 Bhem XS5
ARRBRAERSR), SEiFE58 10 B 10 B 08E 10 B 31 B 24 Bf, HERERESEHEMN S
A. B ZEIRIRZ; ST C LRGSR . IRE%ES. AXE. BPErE 504 (&)
b, AARRERUEERTAREXNAT, NEREKXIEIRERE, PM25 FIES
FRRHYERDBIBEL T 4%, 6% (AERERNFEDBIERKTEE 5.5%. 8% ). MBIRLEE, &
EMEZR=HERNT BN, TSNS EE.

2.3. BRSO
BHZE 11818, 4L, B8N, 12ELEINEFI5S B 463 Jo/ME. 591 JT/ME., 292 JT/ME,

BEWHIRIEX 2 FHE SR EF IR R EHA 7
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TIRERS BIA+30 Jo/MM. +65 7o/M. +21 Jo/MH. iRIE Mysteel BHF, BZE 11 B 1
B, 163 RN SIPFFITEA 64.92%, IFELIE 1.38%, SIPFReRIE=RA 75.26%, IRELEE
0.71%, ZIBREAFBERIRIEE 81.93%, WERFEREAFE 2.71%.

17; #dEL. 1REUR. RELERIBMER (B FT/M) 18: WiFRBER (B m*)
1500 } 300000
1300 {7/ T 250000

1100

200000

900
700 150000
500 100000
300
100 50000
-100 0
2018-01-01 2018-09-01 2019-05-01
18 38 58 7B 98B 118

—HELER B2ERTER] —— 1RELEF —2015 2016 2017 2018 2019
BRI, INEEEUE. KRGESMEAR FRISRE. ELEUE, ERGESMAR

2.4. EFRR

R{SHFI

FIEFHNAERSHRATLY, EERESEHF S, £ MEsRRRSHRINE~ElZz—,
SELER, RRUETROARAVIERERR. IIRES. /IBEA%E. IBHE. /IBES
TNGT RIS EIHBERINGEREN 76.50% 4.48%. 1.64%. 1.54%. 1.38%K% 0.96%A&H , it 86.50%
AR, BERIAEETSERTLEERFMRIR 1350, BERXZ5H, LHAER
WF=BeigIAR 1300 BME, #HE 3,000 Z1MF, 5000 ZNMHE. BBERKRSIREIEL A
B, LHERABERSKIERMEEH, BATWEERS:EEN. 2013 LK, AFFG4%
FERIFIFEIER ., BMERE 2014-2016 F£ ¥, Nk UWSSETE, gk XE
O51R, ANENRFRENRFIEES, 2013 F-2016 FIRFFFFEESELEZX 9.73%0. A
T 2018 SFELMIABHEF)IE 5.10 1278, SERRIR I ESFEE, FIIMITQTE 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, BF “IN” TR,

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 . TEMATMIGE, STRNEOTHHHEIEER TRSEARIRE
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



TARE | TAHARER

oo
> & AMiEss

TF SECURITIES

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
0.69 7T/B&. 0.80 7t/B&. 0.91 JT/B&.

WBEIR: IMRERFHAITHEARRINE, MSERBEEANIEIE.
=WiEE

REEREBXELNEEN, FEL5HEE soviEf. KEFmUEMAE, [AEKkE
IRERFREM A IS G B RY 70%, EABXEERETMEEN, FEiSFETHEN
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
M, FHAIFRLTAT 2019-2021 & EPS 9 1.46 7o/B& . 1.60 7o/B&. 1.78 7o/B&, B 9.50
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
FEHYESFHARELERE. NERLe, EHinEMNBEAFEREH EEEHERT
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, BFHNERARE, TEHFSHE . JTEmHE. A5

BEWHIRIEX 2 FHE SR EF IR R EHA 9



TARE | TAHARER

-
> & AMiEss

‘ TF SECURITIES

FERNN, SXIEMHHEXRTMN, AaF-miMiEsTHEBK, BRIgEIE,
XUPEIRR: MBI EMNER. DIWFETN . EBERANTSEZEBETSEAITRER
EANFALL

NIRRT RFERERN. E— EHNgsEFTe, NEFEETRAEM .. FEWR. %Ki,
NEZ@TENERT, (RET ADFERMHIFIE, 2018 F 6 Bn, AAHEFS
A RHEERKM, BHFS82H 2T XK. RIBATAE, AF 2018 LT
Y FIE 33.06 127T, EIECIGE 28.20%. FAIFUITAE] 2019-2021 FELIIAEEFE 20.99
{ZTT. 21.23127T. 23.41 1275, R 2019-2021 £ EPS 9589 0.87 75, 0.88 TG, 0.97 TTo
SZEERATDEFTRERTEIRT, ARAEXBIRTHXITINGEZE, AEFEAKIEEY
LB EXEXBIRFTZE, RRABWSELEAXIYFEKIEENE R FIREIE, 45
“IN” R

RBIET, EBSRAEREFRBEHTITY, ADFSESABSRG.
3. ERNEINE
3.1 At ENTENMEOBIRAE 2019 FE=FERE

NE=ZEIMAREFE 1.81 1278, B 1165.9%; AFpI==ESSWA%FE
4.07 1270, BB 466.21%,

3.2. MM EkARIT BBRAE 2019 FE=FEIRE
ANBRI=FELAEF)E 14.83 1278, FEECTEE 54.41%,

3.3. MR ENKROBRAT 2019 FE=FEFRS

ABAT 2019 F=FFERE. AF=ZFELMEWMA 276.7 27T, BB 6.07%.
NEE=FELMEFF%EF)E 10.00 1275, RECTFHE 12.66%.

4. ER{TIAHTIE

4.1. 10 BEA B ERATT 964.6 12 TTHERFIRAE 1500 12

EER 11 B 1 BAREIEE R, 10 Bt S BT RS AT 964.60 1275, AEFZ2TT. H
R, RITHISESEHESIX 99.43%. EFRIANA, FARIKMBSEIETTTE 1500 127TLA
A, R FANERRFEE M EESERERFE—E, SEAREA 1.29 H1Z27T.

10 B &THIM S B RF R R, —AR{&ES A 795.76 1270, ETfESE N 168.84 1275, 1 A-10
B, W BUFREFLE AT 42786.51 {270 .HP, — &35 17471.50 1278, ETfRZF 25315.01
1275, (SRR FHAINERM )

4.2, BrEFNAZFEHE 180 5 /BT B sk iR

MHIESEREIRRE, ZiATE 10 B 27 B EF 8 |, Fiadt s SR B A RS 180 B
I/ FEERE TAZIR B IETUR MR . IRE AT #r Bt AL X, F 2019 F2 BFF
$abET, RIHEFFE 180 B, ZRERMARRIIMXAERARIKE . ZE 2%
RIS 2 & 360 LI KIRENMBE, FadthE “—H—1K % EEEIMELAN
N—ERMEB. (KR HAYRKER )
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TF SECURITIES

SHrImrEER

KAREBEHWTITELER: FNIEEFEIESIHSETIIESREESTRIBREIAE LT WMELES, NREMRARN
PN ERR IR T BANHRIOESIR T AN NATE. BIFAERMOEABLIFES, 75, BEF5HFREF
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.

NREFMHNER. THERFUAFRE HE B RAART . ZFER. HERIUULE BN IR E . SERIZRIR
TARNAER HERAOTURTER. £ARRRE, RKIEBSTRESRKESMRERMEEL. AR —HHRRRES
RRIEBSHHEEAR . BARUREMEWATAIRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HATZTHET/ESRZ 2 MR . RNIEBFREHITEENREN R EFEEEERTENNINS . RNXIESH
BEEEERT). BESNIUREMRRISER TR MBS MREPHEN BN A —HAHRRREK.

1B

EXFEFINBERT, RNIEBSTRESSEARETRERATMATIESHHTRS, WAsAXEATRESFIIRMHR
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
KRS TR
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
HBfE: research@tfzq.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
MRFE: research@tfzq.com BRFE: research@tfzg.com BRFE: research@tfza.com

BEWHIRIEX 2 FHE SR EF IR R EHA 11



