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T ¥ fo b KRR AL, FREE, TR L)Y
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SEALAND SECURITIES iﬁﬁﬁﬁ%’}ﬁ%

B AT F R AEATL, RETAKE, ARRLTAS —KEH
52 BORAR G B 500ml. FATHEZ i M3) (52 F) 500ml A=yf g &
E 5 1573 52 FERAERGIE 500ml 44 MAES A 1269 T/ H#.
569 7U/H#EA= 919 AL/, B 2019F2 A 1 BARZES, HFNFEB
ERERARELIETE; FLdeiTl, 10 A 30 B33E, 442 £ 7R
A SEIMAEA 3. 81 U/, B+, 90%; Bl SeATk, 2019 % 9
A, A% LR G204 19,190 k41,913 7K, Rk
-40.96%. —39.00%, ERk=3.00%. —2.79%, 1F¥M4& LAk, £ %N
T AT, 2019 4 11 A 8 B #9R #4554 100. 03
/T E. 39.72 /T A A 54.13 /T A, Bl AL+318. 01%. +
195. 54%. +158.75%, FRHLEA+3. 81%. —3.07%. —3.22%, 11 A 8
BRI A 19. 66, FHLEAL-3. 58%; "iEAT, 2019 4 9 A E
MELEF & 317.6 7 FH, Bl k+3. 4%, Mtk v kA, 2019
9 A EASIEST 57,336, 00 FH, F-19.43%, #a 90k
1,179.99 274/ FH, FElrb+1. 14%,

B TR E SRS B RRAHSIEmR TR, AAEEAR
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V- 4P

U RT: RBRsEH, AN LG RATY, FNEHKiE

T 5 X208 BB AR

BE 2019/11/8 EPS PE

AR B 2019E 2020E 2021E 2019E 2020E 2021E
002695. SZ Ye b)e 16. 60 0. 47 0. 62 0.78 35.32 26.77 21.28 EN
002847.SZ &HEaT 37.60 0.78 1.12 1.63 48. 21 33.57 23.07 EAN

FAtRIB: Wind FiR, EFESFFR AT
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SEALAND SECURITIES

1. ABAAFLNE

ARAFLRILE: AiF: 2020 FFBRDEAFELS. AR, BZE 1573, Kt
YA Ly BB A Sin R Bdm Al 2019 FAT Z FEAMRF RS K, £ 25F
BRRAT I AR T FE T L TR R KR F & — bk B3R, B AR,
& 1573, KFHFLEpMETHEE, 2020 FAEF S —NERGELT,

AR BE 1573, RIFTrFey il 5 556K 3 5m 4k L RN 09 7T G ).

T RAT G — NG E LS.

KRS &, BEARR R AT 2 A bR K, AR BRAT EAAFE R FEfodu k
B F A AT TS, BT E, TERI2 N, 2 EI2H 2016 FH45,
BATRES M T E, KA B, i TEFL, migkgigk, B &S
JURBARFRIT O . 8] B A ST e K. 481, THBEEK, HTH
oM. AR, HdH. FEHRIGK, METHIERE, AT, LERE
A FMPR, RRIVEFLA Ehik, BN ARIUFRRERIFERITOIIEK.
B R, TRALFMT. NARA—RUABRERRAL, ATA TS BRI
RSk, N3] B AR ek K P % AT A, B AR A4 BC KA
TR R R E, AERFR GG K, b TERATRER K, AT
KRR IR, THEMERTAEREZ, I, KRBT, “BRERIE
NEELTUEERE, NREZHIFTHE, mRXERTE, J1HHGE
W2, EARIRKT, FRIFE@S TR, MIEZWA T L CEH TER,
2019 F=FFORFWETAHE, kGHELE IR, ANKR, EL5EHF N2
e, <HmEAET.

Lk, RE e bier. ERMT. ST REAEEARE, FIATL AR
A A,

2. LRATiHEm

A (2019411 A 4 HZE 2019411 A 8 B ) A d4kHrikdg Lk 1.20% (#T
—TAER Bk 2.98%), #ktaHEL 5 4 (3 28 A—RTATk), B EiELR4E 0. 99
ANE oA, SaIP R 300 3546 0. 67 ANE 4, MBR B AR 194. 19 1274 (AT
—IARJE A 227. 5942 ), RS TAT AR ARAT IR @R K, Bk 5. 93%,
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SEALAND SECURITIES iﬁﬁﬁ%%&%
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FHRR: Vind TR, EEESFFRTHT

MEERFE, BRELRAZTE—ARSH A, BB TRE (TIM) % 32.53,
Bl 49 LiE 24542 iE 300 WA E S A 12.93 F2 11., R, RBMHETITL
QIR TG, AR BEL. L. IE. @ERNS ST RAE 55 28,51,
47.23. 27.18. 32.18. 41.99. 32.88. 41.66. 27.18, MIEIEBNERE, &
S AT WARRT A BRAGENZ A 107, 08%, RS ETFAT L IR, A
HRE S, Floh. HEH. QBAR B S ENF A H 83, 46%. 203. 93%.
74.90%. 107.08%. 170.21%. 111.58%. 168.08%. 74.90%.
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SEALAND SECURITIES

A 4: RIiH. PE 300 fo LIELRIGMEAEST L (TTM)
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KA RR: Wind TR, EBIEARR AT

AN PR KBRS R, FRNERT A L L e A

KAR B Wind FiR, EEEAFLAT

2, BRIE. WILA . AIEIL

.
W, BROEATA LR EMR. Akl EEMER. BrREdE. E5HRM.

A 1 RRARAATRABAS B EHL

WM P& =X — NS JRZ B PE&Ex/i —R

2019/11/1  2019/11/8 i) R & A 2019/11/1  2019/11/8 2R
603031. SH Z1EA 17. 01 19. 88 16.87%  002719.SZ ZARR 12.07 10. 66 -11. 68%
603589. SH oFE 49.90 56.98 14.19%  002770.8Z Al 2.53 2.32 -8. 30%
000799. SZ i BB 33.27 37.27 12.02%  600073.SH  _EifAstk 9.43 8. 83 -6. 36%
000895.5Z MULL & 30. 37 33.47 10.21%  603517.SH 4ok fr s 47.30 44,57 =5.77%
002732.87  #&IEFL L 23.05 25.30 9.76%  600543.SH EZHKEM 6.23 5.93 -4. 82Y%

FA R Wind F, BEEERAFRAT
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SEALAND SECURITIES

PEAF AR

3. EAEHIEBAT LR

3.1, Rk = SBA8SR I

B 6: RARL® ML

[EER &K RAL] <RF H4M+2019-11-10

i 14 RN A $45 WE BRk AR ARk FH
EREX Y 06/11/2019  1933.12 Afek B 0.12%  0.58%  0.16%  0.71%
ERSER - g 07/11/2019  1851. 00 Afek B =0.59%  -1.59%  1.76% -1.96%
#u 2 KTHM 07/11/2019  2425.53 Aok, B -0.34%  6.28%  6.68% 10.50%
BE CBOTE % 06/11/2019  378.75  E4/#HXF B -0.79% -3.07% -3.93%  1.27%
E A A 06/11/2019  2381.67 Afek B 0005 -0.02%  2.98% 3. 60%
CBOT/) % 06/11/2019  517.00 £4/#FXF 8B 0.29%  1.42%  3.14%  3.14%
REKRK 2019/10  407.00 i/ A - - -0.86%  1.50%
P 07/11/2019  3460. 00 L T 0. 00 0.00% =0.57% =2.54%
X2 (BOTK & 06/11/2019  927.50 E»/#HFXF 8B -0.72% -0.38%  0.57%  4.80%
kz#on 2019/09  388.63 £/ A - - 0.29%  -9.22%
FE  LEGERAMBIH 07/11/2019 10686 - B -0.29% 1.38%  6.26% 15.80%
$a LAFIREMEAER  07/11/2019 83. 64 - B 0. 00 0.00%  0.00% 0.00%
i IRIEF A 07/11/2019  1600. 00 Aok, B 0.00%  0.00%  4.07% 4. 48%
a2 07/11/2019  6612.11 Aok B 0.75%  4.08%  10.83% 22 32%
ER A48 FOB 07/11/2019  612.50 27 e B -0.41%  5.60%  14.49% 17.22%
AR R A 07/11/2019  612.50 Aok B -0.21%  4.49%  12.35%  16.97%
A% 01/11/2019  40.98 TIFhE A - LT1%  27.31% 206.51%
ARG 2019/09 19190. 00 kA - — =3.00% —40.96%
[ w5 2019/09  1913. 00 %k A - - =2.79% -39, 00%
15 01/11/2019  96. 36 tIFE A - -2.42%  32.54% 314.99%
Lk EX ) 07/11/2019 5. 41 /5004 B -5.94% -20.16% -3.87% 11.27%
K 07/11/2019  10.40 A/F B 4.06% -16.87%  2.72%  85.79%
EX 07/11/2019 5.27 /5004 B -0.06% -0.17% 20.01% 16.81%
12X 07/11/2019 9.12 A/F R 0.27% =2.69% 22.53% 29.95%
F ek A H 30/10/2019 3.10 TN R - 0.32%  0.98%  0.98Y%
14 38 B A 30/10/2019 3.18 TIAF R - 0.32%  0.32%  1.60%
BB E A 30/10/2019 2.92 TIAF A = 0.34% 0 0.69%  1.39%
gk 24 06/11/2019  3144.00 Aok B -121%  -1.94%  0.93% 8. 63%
CBOT &.# 06/11/2019  298.90 A4/4 B -120% -1.19%  =3.30% -3.83%
aby 07/11/2019 9254, 35 A/d R 0. 00! 0.00%  1.09% —11.48%
Gk ERaR=R% 07/11/2019  6200. 00 /k B -040% 4.73%  3.08% 20.62%
NIEE 07/11/2019  905. 00 sk A 000% 0.00% -1.09% -6.70%
2 Jo-gHnih 06/11/2019 2.06 A4/ B -0.36% -1.20% -2.84% -9.47%
Z S BAR A 06/11/2019  120.50 /% B 1.05%  3.43%  2.99% 38.11%
Fn RAEMN 01/11/2019 12.23 xR - 0.16% -0.08% 5.07%
£ R B REN 01/11/2019 15.37 LIk R - 0.33%  1.39%  6.51%
ARALE 01/11/2019  96.59 TIAF R - =0.18%  0.32%  0.89%
B 2By Lmiraie 01/11/2019  165.39 VDN - 0.30%  1.65%  6.27%
ESMR 4L 01/11/2019 241,26 TIAF R - 0.21%  1.23% 5. 48%
EX: 0 30/10/2019 3. 81 ;) - 0.26%  1.60%  7.93%
E A#hiL 07/11/2019 13054. 62 ek B 0.00%  0.52%  2.79% -16.74%
Hit AR 2017/06 84.76 inl% A - - =403T% 14.39%
At o 2019/09  1997.20 £/ A - - 1.19%  -3.96%
- 01/11/2019  210. 00 Al R —0.00%  0.00% 28.05%
K& BN 01/11/2019  10.00 alFE R - 0.00%  0.00% =9.09%
A5 01/11/2019  120.00 LlTAE A - 0.00% 0.00% -14.29%
HAE SES 7974 B
BZ KK BIHE 2019/09 - ES - 2. 33%
GDP 2019/09 - ES - 6. 00%
ENE CPI 2019/09 - A 0. 90% 3..00%
¥ A3 (PI 2019/09 - A 3.50% 11.20%
PPI 2019/09 - A 0. 10% -1. 20%
PMI 2019/10 0. 49 A -1. 00% -1. 79%

KH B Wind KR, EAEARR T
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SEALAND SECURITIES

3.2, FATKIE—N

3.2.1. EATL

MNFEERA, 9 AW,

FTEABZSEH T0.00 5 FH, R k0. 1% AP 5%

BN RAE, RBRAMIE, ARREES ZKREHL 52 FIREREE 500ml.
A (M3) (52 ) 500ml FefE gl Z A EE 1573 52 FERAR G5 500ml #95%
A& F A 1269 7T/ H#R. 569 7T/ H#A 919 SL/HR. B 201942 A 1 AR ES,
LHEGFEBRABRRAARTE.

B7. YEQFA & (7 T4)

B 8: W &% & EMAERIF (JL/#R)

160

— G G PR e GUE: 4 A R

1,600

1,400
1,200
1,000 H’J_\_\_J_F\_’_’_,_’*'_rv‘

800
600

400
200

: : : ; WA " ; : ; : ; v
ISR TS MMM AN AP AN A PN I

CNERCRS
& BB CRFE(53E):500mIR=R
A6 @ B B AR (524):500ml: % A&

Mg BEBEFETEZIE(M3)(525):500mI5R
&P EE(52/):500mI TR

FHRR: Wind KR, EBIESAHTR AT

3.2.2. flemATdk

KA R Wind KR, EEIESFRAT

BARFLERA, 10 A 30 B448, 458 £ 7 RASIMAES 3.81 /AT, Bk
+7. 9%, EHE, EAESEIUNAEE 3.4 /A3 3.6 L/ANFTZRES, 8
., BRELERA, 11 A S B, BRAMENHEISEHA 1052 £/, [
b 19.95%, FRb 3. 65%. EFAE, BRRMTEMAAIEEAN 2016 F 4 Amediks
641 £70/2 vk E3#RF] 2019 4 11 A4 1052 £/ vk, FKPE+64.12%, Hf, F
B £ &3t v JLE SR 6 RN A 3254 A/ ek, FIE 3. 6%,

4l Wik XU S SIS
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SEALAND SECURITIES iﬁﬁﬁ;‘a%&%
B9 BALHINE A 10: feRRIEENEEEK
1800 120%
1004
3.85 10, 00% 1600 '
1400 80%
3.75 8. 00% 1200 60%
0/
A ¢ o 1000 40%
3.65 = 20%
.65 . = 800 Yy
e " 0%
3551 el ] =— 600 ~20%
— 2 — 2..00% 400 —40%
= 200 60/
0. 00% 60%
0 -80%
. S R T T R R T R
2. o0 A @@
SR RN AN RN AR NN AN
3.25 4. 00% R R A A A N R R
2016/10/19  2017/5/19  2017/12/19  2018/7/19  2019/2/19

= AL PR (R/AT) = AR 2R R

— 5 R KGR R D FGH (T vh,) e ] L T A

KRB Wind R, EBIEAHFR AT

FH IR ODT, B AAERSHFT AT

B 11: BRXALSBVHR RN B 12: IFCN 4-nitéFatd B 428 4
3500 80% 60
3000 60% 50
2500 40% 40
2000 30
20%
1500 20
1000 0% 10
500 -20% 0
- SHITSNTES DTN SIS TS AN AP S NP S SR S
o(\ A A A A A 0% VIS S S S S S S S S S
W™ W N W W N PV F NN QLN OV
N A A a8 o o R S U S A
N N N N N W

—la KRG i8R XD A (EA/nek) =T

— R PA A £ T/ 100 52
— R AS £/ 100F 55

FH R B GDT. EAIEASAFRFT

3.2.3. BFEATLE

F# kB IFCN. EAEAFFR AT

NAFHFGE TR GAZETZ THRAEE, 201959 A, AR EERH G2
B A A 19,190 kA2 1,913 7k, RBlrb—40.96%. —39. 00%, ZRt—3. 00%.
-2.79%, 1FHMAE LK. ARMAE T, HAMAE TR, 2019411 A 8 B&R
A& A A 100,03 T/F &, 39.72 T/F A 54.13 T/ F 4, Rk
+318. 01%, +195. 54%. +158.75%, FRPLEAb+3.81%. =3.07%. —3.22%, 11 A 8
H AR A 19. 66, F) b2 A0-3. 58Y%.

WG ol Wk B B R 9T Ak ARy
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SEALAND SECURITIES

PEFAR

B 13: ARAR¥ERAELE (FX)

B 14: 5%, LAk ans (L/Tx)

50,000 6,000
48,000
46,000 5,000
44,000 4,000
42,000
40,000 3,000
38,000
36,000 2000
34,000 1,000
32,000
30,000 0
O © & © O© O © O O © O

Qo’lg '\QIQ \'\Q \'VQ \""Q '\""Q \%'Q \‘010 '\/\'Q \Q"Q \°"Q

S S S

v v v v v v v v v v v

—ETE —— TR

120
100
80
60

; ; N
N N N N N N
O N N VRS

SOOI UEIRN

&
MM NI M NP S M NP SR
— 22N E TN I = 220 AT I S

220 EM AN FER

e P

PN IR IS M
b‘,@,\bg,(\,\%,\q

KRR Wind K, EBIEAR AT

B 15: sARH (A3 EUE Ak RO A4 )

KA RIE: Wind KR, EEIESFFRAT

B 16: ERFAAE (/%)

22
20
18
16
14
12
10

P P P PP P PSS S S
o 9 & & & & &

S A A A A

ST S S S

3,500
3,000
2,500
2,000
1,500
1,000
500
0
-500
-1,000
s s S s s
——FEREINEFE ——FENEDEEEREE

0.
kS

FA kB Wind Fir, EBEAFE AT

3.2. 4. HIFEATL

MEARA, TEFEAFETR.

KA B Wind TR, EAEAR AT

2019 F 9 ABAIEZ& 317.6 % T,

BlE R Au+3. 4%, Mt ok F, 2019 5 9 A EAFEE T 57, 336. 00 F4,

Bl Eb—-19. 43%,

WO YA 1,179.99 £/ FH, B+l 14%,.

RN NSV e
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B17. vEHRBAFSE (ZTH) A 18: vEREHvKE (F5) FFHEMN (RA/FH)
700 30 120,000 1,600
1,400
600 23 100, 000
20
1,200
500 15 80, 000 N\‘ ™\, .
400 10
5 60,000 800
300 0 600
I 40, 000
200 -5 400
-10
100 . 20, 000 ” | | 200
, o ) Ml | )
T23S258523835-2T33I525823 3 g23ss3s822833823822832
L T T T e Y T ddbddIdibibbddldldlddsd
SESS5SSSREESSRSSREERERSEE S5%5%5E5555555552232:%
R EAM kR AR — 0 g A — 0 R I A
FortRIR: Wind FR, B EHESER R AT FARIR: Vind SR, B EHEAR AT

3.3, FATLEEHE

&2 ARATLE ST

€ i 2019-11-6 | & FA FEBOH MR, 14 45 “%HA7 2020 FRMBH =iBk%&

S 2019-11-7 | 2019 F &I 248 RABPIE B I, Bl B A L ER 24 He B B AR
Arla A AP KR! AR E K BRMRA PEILI A, ik &A= 37 K%
L4 | 2019-11-5 | 4% 3) SRR

FL#lR | 2019-11-6 | &4y, BRE. FA. 2O, BE. foK. B 130 3 dhb 3 A4k A%y

Wl | 2019-11-3 | #HZ 4000 2570, 5 AAFRABAEDE ., FHER, e HLEBERE o 2 ok
AElSE | 2019-11-4 | THRAHFAICKIAS: TTREERTHELERE 4004 £ Bk
Al | 2019-11-7 | REATH RIS HE 500 /01 AR L35 A5 7 bk Bk
g 2019-11-3 | B4 E£E 1740/ R, BF 1240/ R, TRTR T/ R EFE 5L/ R AR

H 2019-11-4 | WERRMAETA 460012, XFF5 4k RAHFBMER PR

At 2019-11-6 | BhIRIA M NAL, K4, . KRR ZDHNAA A SR AH T

FortoR: Wind F, EEEAFR AT

45l ik E S T K 12
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SEALAND SECURITIES

4. NI NEBRKERE

4.1,

&3 LRAMNAERNE

TE2NE

B | 2019-11-3 R A=) BE2019 10 A 31 8,25 @i R = 666, 400 4%, &3] R AR 0. 20%,
Zit d 404 845 7, 839, 858. 39 A,
Y] 2019-11-3 R A= it AE2019410 A 31 8,038 Rt W 4, 398, 734 J&, E3) B a A4 0. 884 %,
FATEAF A 37,969, 409. 02 7T,
ASA S T — — LYDN N
ST | 2019-11-3 A it
‘ Ak 2019 410 A 31 B, 25 =M 1,232,500 J&, &3 B AT AL 0. 24%,
REBAR A 29,998, 016.10 .
FeAdm | 2019-11-3 A= Wyt AAE 2019 410 A 31 B, A& RitEm 6, 066,937 J&, LG B 78R AY
1.8451%, HATEBAF A 75,374, 287.55 7,
MtAd | 2019-11-3 BT By S AR .
’ FRLA E—BATHAT 10 A 31 BURATME 77,760, 000 &, b3 B HEA
9 2. 5%,
MAY | 2019-11-3 A= W R BE 2019 5 10 Ak, 28 Bt e = 22, 946, 792 B, LNE) B AR ARG 0. 74%,
EEATHIBAH LA 9,990.27 FAAK .
BAY | 2019-11-3 | BRHr=@wmEiss . L _ .
B Bt 1,839,433 BE, A RAER 10,611,611, 54 5, =M EL EoE) G
JEAEY 0. 36%
|IERS | 2019-11-4 =) W A e i R ‘ . .
BE 2019410 A 31 8, a0 Bt miEe 1,020,686 &, Eaa) ERAK
#9 0.1964%, I ATEEAFH 12,913, 220. 50 .
17 4 2019-11-4 R = Wy iR .
AE 2019410 A 31 8, a8 R miEm 6,662,700 &, Load B S
PEAE 1.51%, ZAT89E4A%H 11,499.95 % .
NEE 2019-11-4 A= Wyt AE 2019510 A 31 B, 28 Rty 7,547, 307 BL, #5 E35) B A
#9 0. 74%, FATE A A 42,007, 066. 90 7T,
BERAA | 2019-11-4 | MARZTUZEIF | 201955 F 28 HZ 2019 5 11 A 4 B 0], RAKBIZFAS 190,000 i%, E
Byt &) B A9 0.007%, a4 110,000 AT AR, &8 B IEMES0.004%,
WEFE | 2019/11/5 BRAEME T o
- WHEEALTF 2019411 A 5 B, BRIFANS) LIRE B MK 500,000 &, &A&
B B EAG 0. 0625%,
EERA | 2019/11/5 | EERBMEEE | 201955 A 28 B E 2019 5 11 A 5 B M), ZIRI0RIFEAE) B4 340, 000 A%,
55l F ik B o Aok

13
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EAFR AR

EANE] B SEA 0.012%, 4 160,000 BEA AR, &A3) 5 A4 0.006%.

MR | 2019/11/5 ey ’
- AR BTN, 5 F BanAe AR AR )RS F A 42, 148,278 L, &
3) BEAR 24, 21%, 2R A 4 Fa W AR AR 69 IR HF 14,105, 963 &, B3]
8.10% 2019411 A 18, 28, 20455 5% ER B LEAAL (CF
bk ) NG AT (RRSEEWRY, $4ik HLPTHAT 58 RAe A FA TR 3)
N
AR 2019-11-6 ) WA 8] At
l‘% BME 2019510 A 31 B, Ad =@ WBm3E 4 13,742, 564 &, B8] Sk
9 2.66%, TATEAHA 116,168, 069.20 .

Rk | 2019-11-6 | FEFRFRHTEE

| HE 2019 4 10 A 31 8, 28 RAHEMMAHCER 13,742,564 B, bAa &
MEAREY 2. 66%, TATEAFA 116,168, 069.20 7T

BRAEE | 2019-11-6 | stA&KFAEE

IR om R e A B KNG PAST K TF NG kBRI K 2107, FhkERm AF e/ &E

BHAR T Stk
Jm IR H ‘
FeFF R “RRERER A RS K= AR LRE 7, 20850
B, RE SAK 68, 618. 02 Fn. FARAKEE, SIEE 10 Hobs,
B & 2, 000k K 24544 B4 04 & 4L ), TR 6645 2 IL445 4 U 165, 835
% 7.

F@e | 2081 MARBES | ARRELSE, RERFAHED E 102,358,339 B, baa] EMAK 15, 54%,
B BA IR 66,537, 037 I, LA ERA10.10%, RFRHAME
€L 33,838, 949 ML, LoNE) BARA S, 14%, AA). BAEF. 2EE. HH LS
WHANEE G 28,913,377 B, A B ALK 4. 39%.

ARG | 2019-11-7 | = MEAEE S TRE
AE ARSI 2,557,380 I, AFRARSE, A EAF AN 801,815,606

WRERERE | KRG, N3] A
ES

TLEFE A 799,258,226 .

FoH AR R: Wind iR, EBERA AT

o Wi B UG T Ak

3o
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SEALAND SECURITIES

4.2. TRAX®E

&4 FTRAEWMN)KRE

002847.SZ  #HE4HT &N 15/11/2019
300783. SZ Z AR &N 15/11/2019
603777. SH EFH BAERE 15/11/2019
600429. SH =AM BREXE 14/11/2019
600737. SH AR Ak BEKRE 14/11/2019
603345. SH ZH R BAREXE 13/11/2019
002956. SZ &R BAR XL 12/11/2019
600197. SH 17 7 4% BARKE 11/11/2019

5. T E ERFANRAEZH

5.1, Y2 kg

R R F AT LMK, BFERPBZRE, ARFHERL S FTERLLHEN
FEBER 020 EXE R T, RRBARKIEKRESD

& E KA R HAAL 2018 45 5104 1270, mARIEATIE AR IR 60 % 1T 4038, 1RIA
B 4] 5 B AR RS K2 ThE %, THIBEAHE 360 S0 kit. @
ERIUARSIE R A A L 69 43t e Rm E RN D TIE, vA
BEARJE B H R DR, WTR = RAT R AAESIE S0k 360 LRI S .

4ol Wik E B £

Lxéhﬁlgéy\

e NN
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KRR SRR G 2K 5 EA R, AAIT LEPEANE K, ANIAHRR
RSt T E e, M ERATRY . ARE KB SR AR ARSI RE
FHREE, FHIE. HHIABE T, BRRARES, LLAMAEAD
FF, AR R RAB ARG, MY BER D SR, I, R
R B ) SR A BP S50 B on, | RAERM AT A AT AR, Bid B
KB FEHNIGE L, AEARWIME, LEXAREE, 0 1EAFOHZAHER
IR, Fo “Ken, W3, MEFHIES F, BB AR &0 R
%,

SSh, K2 EA2 . ZEeREGIRIA B B AR A R BLiE 09 EE R, A R0 BRI G
TwRZon, WEFE, BT FROCEGNRE, B, RNF, MAEE 2. 4
RO ITE A, MR HMEFTRERG, LERZIM 020 L fHe948 &, KRR
LB RRTFIR QR SRR RALY, mERER 020 LS5 LRE, FRT
R Pl RN, 33 T N R,

l, Z2FEK.HETIRMEE. T RARMES . SR FIRAEMK. 020 k45
KIS AR R 3 #] b 8E Rk S04 KR, B B IR G, BN K,
S FHT LB FETARS.

RR B AT e R PR AR, S B RR KR

P BBATVE R IR Gt 303, 2018 SRR IR ) %) Fe ATk 29 360 12T e94T LHAR,
dhek. BB, J2 bYe = REIT 95 e, ZRAT EERAE 26%, Rkl
87 & AR RABAK.. R S5 T B A Bk A A 0948 & 305, W RSk b gh
T bR R AR, AR M EATLIAR T, PABR S e xE MES 11 B AR, 2
PR Sk A A AR AR K 89 £ R 6]

ok Bl RmFerg Eie = RAEKA L, =5 aokde]EA B L&A £7410. &
ek b, kA CORIRT A E, BEA AR hE, K2 Bl “HRAHE7,
BENEREL, ek B E AT, BFEBUNY . S4%AhE, R ERUAFEA
E. bk, KRN SE, AREHE, MR, TRET, THLIE
F %, NG BAIVAL R A AR B AR, FiBEIR, AR EF LT,

AAXERRLSE S 7% A

B A A ZNG) RN EI2 2015 UM IEIT NS, HILFR, EAFF)E
AR, b, MK 2015 549 1. 56 /2 KE] 2018 S£44 3. 52
L7, Z 53K 31, 16%., AA1EM 2015 49 1406 5 0¥ 2151 7 4,
G ANk E 15.23%,

ARAAX LA LERIE L RS, ZARZEK., AALEH PN T 5%
R B AR, e SR, TG @RT HF AL, B R TE
RERZERT, REAFTHFZ. i, AL EAR, BT AETRLETFLF
Az, LEFLRESBGEANE. bR E, BRT AT LIS, BFLTFEHARA
ERRLS. REE, RTFREGHALEHY, EFLBRMRAZMER LS, A
BBk 45 ¢ H W e S AR E PR A S ILEIAIE 911 E, RN L

4l Wik XU S SIS 16
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KEG B RAART .

FRmE, BALELSIRFW, RRLETH.

5.2, HhE4T

1, EFMTR KT Lét, A ZARFEMEGRARRLL

ZRM M X, fmihZT R —RHEARNE “A A7 RS L. §
AT RARAE S SR, AR DR A, FIM 45 530 A1 AR

B s .

WEAMEA S S ERR RS L, FRRSZ, TRA TR (E. 2F. B
R, ERE) e BRFKRESR, AP FLREAZS AL TS, 2018 F
BN G B2 T6%, 2017 SF3rdp i ) = b, 2018 S BEF A fE b &5,

2. RERARSBATLIRK, S, RRETUARKLRER

KERR R BATUAALKR, SohEoHk, RIBATIEA LI 538, R EIRR R L4
AEHLAL 2018 5125 5104 1270, 2011-2018 45 &304 6. 80%. 1R AR89 L&
52 F PR ZEA K, MAEERT LBPEAIE M, EE2E THE (AF VIND
A, ERIAR S 2013 569 148kg/ A, TEF| 2017 544 130. 12kg/ A ),
7 e B AR R A S A4 4 3

HERRARRATLAER, SR, KRR DAL LA T, =24
R, BE%R, XHAETAHIGEM, bbb, 2%, A 7ok (%
T R AAR, A, 3 RE W AR, BERE), LA RERME, 4o
B AR T Ao kR, SO, AR IRACA f T EA R IR EA L 093 ik,
Sowg || 495K KR T, A e denk s, BB KRR, S5, RR4THEAMNNS
K REAFRRA R Sk, T I9BRAMAZ ST H P s R e LR &b,
k., BAMRLE.

3. MG LSRR, HELEBRRETRARLFAZHEREK

N EGARR R A G K, B NAN 2012 SF49 3. 69 1CLIEKE| 2018 F44
11. 08 427T (B BtE. RT. EHFH 7o), FAEKELY 15U, H544KRA
BHTH LSRR S, mROBARM, HEEE, RNFRTRREE S%-10%
F A W KT AR K

5 sb Wik IE SUS B B ER 17
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SEALAND SECURITIES iﬁﬁﬁﬁ%’}ﬁ%

T op KBS R S L B 38 Kbk, T RRIUF AR BRI Sk K. KBRS
AFUHARE K, RIBATEAFRIREIE, 2018 5K ERIESATLAA 2000 % 106947
W HAEE, KK 2013 49 1407 1203) 2018 49 2033 1270, SFH A% 1. 6%,
o T B RES R, A, B8, REHT, Rty ¥, Mitk
R AT IR AR TR, AT AR R EAFEIE K,

2017 %, ANE)A1FTHHEE <58 REE” ARBIEAF) F 5, BAEIEA “HKE 58
A& Z7@e, BRONORHOFRRLE) @O, ARIBREKE OF 273
Jo. bR F—23E R shIRAF T TIHIATT, 2017 R ION 0. 54 12T, 2018
1. 78 427U, 2019H1. 35 427T, FIpe3GK 90%, 28] 944K = el bi T 35 £
FRARE e 0 Bk BT, EAERE, FEHT AR T RO E 24, £ L
RIRATIEF , FREIIREGHER TR L, AALEREE, LhEZHTH
B, BRATTHA 8] BhkE = AR 3-4 SE R 2 I 10 1200 b eG4k & HLAR,

4, FRUEAREHBXAL, HEREUFRREH TR

a8 E Rty B0NAL AMA, TAMAARRE, bk, TOARTETFZRAR,
THEk, REMTERSMOX LS FERE LS, A LOLE (25
SR i) B R FRAFRBREN TS,

NGB ERARREHE T B BT B KX, BV E AN ERAHERE
bR, BIEBMEAE. TGS M. FREFEEF X, FREHTEEAT
o PG, A ALE I RHRTIREAT SRR BAE 5, BT B X,
FE0Hh BT BRIV o BEER” A, LR A4T B4R HER
B, RRNAE LB REFRARE, BEL T AT BRALE, TS~
S, NEHEAEREARAE, BAAH 5000 REFHLeH4RstE, B LaiEX
MR T E£E, REEER—F, RN RKI-4FRAFN 2L FTRAS.

5. BABBEBIATE S, TEELGENLEHHHBRAERA

28 F 201945 A 10 B ERPATRAB M F %, 4B F %2 K,2019/2020/2021
HFPNAE IR T 2018 57, 38 K KT 15%/35%/60%, =5 B 438 K &£ 17% A L,

2019/2020/2021 L4 A)E48 03 T 2018 45, 3 RM&TF 95%/160%/250%, =2
F AR EL 520A L, R Z BRI IEATIT NG R EME AR ).

FRRENE) R BTN
BRE 2019/11/8 EPS
2 AR A 2019E 2020E 2021E 2019E 2021E
002695.SZ *g kg 16. 60 0.47 0.62 0.78 35.32 26.77 21.28 RN
002847.SZ AT 37.60 0.78 1.12 1.63 48. 21 33.57 23.07 RN

FRRR: Wind T, EEEAFIR AT

W4 sl ik BB ST A 18
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6. M4R=

1) Bz aF i,

2) ) kg Rk FAL:

456 Bk B KB ST A



el ElSIE % S AE A A A TR 8]

[& stk ]

BEA, REPHITLER MNP, 8 FE L2, 9 FEAMLZE, § AT AEfT HRitid b aEE
R4, B 2009 F0k, —ANBERBSHATLIELAIR ., FIFaA M+ B RAESHIF 50 324 2017 55 44 % 422018
£% 30 4.

[ RAE]

kA, AARA ® EIEA LEIR T HiE AR T E PO TAEFZ M A IELASATIR, AR AR, ke, &
Wi AL, ABEFW I AEAR R T AAYARIE., AATREH, RE, LFERSEARSE PO LKRIESE
JLBRA,E 77 H 4 R, 8 Bl B AT K 4G AME,

[ B e £ E T BAFAE]
AT L HFIRA

HH: ATLEREEEF, AT IEHAT L IR 300 F54;
Fobk: AT A RKEAET, AT HORMIP IR 300 354,
W AT R REmE K, ATLIEEES PR 300 F55k.
LEEE ST

F: AR PR 300 35K NE 20%0A L

BH AR PR 300 35HORMEAT 10% ~ 20%=24];
bk AT PR 300 FEEKMEA-TF-10% ~ 10%=2 4] ;
Pl AR 300 FEEENE 10%A Lk,

[

[ExAH]

AR 0 L BALAARS, AAFE B BES A (RS (AR “And)”) BRHELHETRERGGEF (F
AR CEPT)ARM . A R BEBRAMEARERUL AL P . B HINREE XAREHRERT. wiBdEH
FRAFAILE A RAE, BN G TERE AR, KN BZE P %N,

AN B B EHE M 2T 69E AR T E L 5T, AGRE P 6913 &3 R R T T AR 3R AT 6948 X A 3R 913
ARG T, A8 AT AT G 8 B A M BT B AR ATARIE, TREL 495 & MR E L, S IRRIEM LG E
WK AAATE £, AREFTEATA. T ILAAE NSRBI AN E) T LA AIRE L B 69H 87, RIS PT84 IEA 3K
FFATE GMAS . INERITMBNT 2K Z) . ETRR B, A8 TE 5 AREFTE A, FILAIMEN R —549
R, REF A ZFE NSRS, BETHELT, RIRE T AT EE 6 F T MRS AT IE A F 32 69 - FfE i
e8] BR8] B AL R AFRAE B L R BT 5| KA AEAT AR SR B AR AR BT A 8] KRR T e 245 A
ARG P PTIR 2| 690 8) BT RATWIAE A kT FFAATR Sy, 7T 48 43X 200 3] AR S IR L FTARAT . W50 ) R H 4 dk
Feu RS, AN 3] 4Bt B MAR K S BATIE XL 5.

[A &3]
TIHH R, BHEEE, BEERELFERRE AT RARGPE—AERE, FARLIAAD KRS TARK G T4

FIWT, EERZEAN, WAEZ, BRHFLQAN) REME LA EGFERER, BEMELT, AREFH
13 8 RAT R E A Z LI R BIHEAT AT, BT H S5LER, LB BOE BT AR 5 AN E) . A3

B 5 P 4 AT A A
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R T RA KBEIAM X

FARNE) DI EAOAA (AT BAR A7) KEAIRE, N d A Ik § A oK ZAT A 5 gr. @i i 2 K7 A
AT A KL AATIR 2 ZAAMDA TR IRE LR mf3 &, AIRE A R3] @ IZ A B P - T,

AEAT T Rt 5 FAE AL TR A R A S 2IE AL TR A B @K 0 kARB AR, ANE] . Ana) | TR kI
IR A G ZE P BAR A AR RIS TN 55| A AT KRR T AE

[(*EF9]
RARAE WA B BAEAFTA . RGN E) 49950 B AR RN, BRI, AT AR

HWEFTAFHATEA . DA B B, L B RT R EAET AR R ARE 3 R 2 A
By T MM BRIT AN AR E , A a) A BAR R LR LR BT,

4ol 183k TS RS S 21



