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H XA BT TRELIKA) —— g =y B Yok A R Y2 bNe” <HEATF CMBE L7, AT
2019-11-11 AR AT, FHATL YH RA,

B AT AR TR 0. 74%, S EIELEAE 1.99 AAE
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300 WA FE A A 13,01 42 12. 29,

B FLFEHE: Bk, REBTAME, ARRLTAG K%
52 BARAERGIE 500ml. ZFEFEZE M3) (52 F)S500ml Ao p 2
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PEAF AR

569 FT/#A7 999 ST/HR, B 2019452 A 1 BARES, LEHF LB
EFAEBRERLNGTE; HLnitik, 12 A 11 A48, #HE LR
A SEFNAEA 3,84 L/, BlEG+T. 3%; A SATAk, 2019 #F 10
A, A% LRGN A 19,075 Bk 1,924 7K, Bk
-41.37%. —=37.90%, ZRE—=0.60%. +0.58%, 1F¥Mi&ELFHA. A An
HRMAE T, 2019 4 12 A 20 B & RIT Mm% 88.82 u/F 4.
33.71 /T suhe 46. 51 /T 50, BIELEAR+311. 97%, +155.19%. +
121.37%, FRELZAR+1. 09%. —0. 71%. —2.98%, 12 A 20 H 3
#16.94, BT A1, 68%; AT, 2019 F 10 A B ARE~ 2
216.7 9, R 4+3. 5%, Atk v kA, 2019 45 10 AmE
AEEBE T 54,581, 00 FH, Rlre—4. 1%, e EMHAH 1,152.95 £
/T, B0, 65%,

ATl E G ok Ron: RAMMSA B TRk, BalkgigK
HRE, J2 bt RARS ST ERERFL, AALZLARLSS
FAE. REMHT ARARXSE+T LA EF R HFETH,
ZEFEHNN LG EANRGEK., NHE: BB LRs
M, A E RS E AR

et a: Ribis B, AN LS RATY, £NEHIKik

T 5 XI5 BB AR

&2 2019/12/20

2 % R
603517.SH  #kA & 43.25 1.38
002695.SZ Y2 b)e 15.91 0.47
002847.52 4T 37.14 0.89
002570.SZ NHE £ 5.44 0.005

EPS

20208 2021E 2019B

1.68 1.99 31.34 25.74 21.73 FEN
0.62 0.78 33.85 25.66 20.40 FEN
1.33 1.92 41.73 27.92 19.34 KN
0.15 0.28 1088.00 36.27 19.43 HH

FAtRIB: Wind FiR, EFESFFR AT
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1. ABAAFLNE

ARATLIE: OF: FEATAHRIKE, BREBIE “#HEE” k. 12 A
10 B, FEEAHENE TATRABAT 2020 5 —FFF 6Htx, Bt
AREIR 7500 b, SLARFRIFA & R & —Ih I SR IE B AL AT | AT 6948 A
A.2019 12 A 20 B-21 B, BAKIRE, 7B RIE R Z4E T 6 BRI RIBA 4
FE?,HRIGENE AT 201912 A 22 Bie R A T8 a% T AREN,
BEK A —TRIZRIE.

KA o075 @), BATVEF AT B L Fr 4 B A m A (AL fE A2 KT 6948 X F 4T L fe iR
8. KRR X F AT RAAEKR, BAGEN R, RKREFEMK, RRMAB/RKERES
WM. Sk kRS B RTASAE 34,29 42 (TTM), 23] iR Qe Ch#alk, ik
BFRIFOLGg K, te bxe g 2016 S, #ATRRMEFE, TS IUFRTF
BAFeh sy, Bkl E e &, i TAREAK, kGEHa k., aXdHfTy
R d, BAIRE BT AT, A AT R ERF N RE SR
mf R FRERBREGTOLE, THIERLHEY ., LH X RKETHEEGEHF
BAX LA AT @R IR, Tt AR RAFESTE K. @ “BR
FA4E” WM A EL T EEKE, NAEZHIVFTME, mXEEEE, 7|t
E2EMEIMLF T RAA, BT R K ARG, RAESS, RE. T
ARSI MARATT BE R, 2019 F=FRFOEFRETAHR, LikhE
EIsatt., AT LR, MK, £EIEF %k, 92 bigr, <HE
AT F “MEEX”.

Ui b, MFE USRS, ke, HEATF. NELT. SATLERR
Fafb KT, fiFiT “4EH PA.

2. LRATiHEm

A (2019412 A 13 B £ 2019 % 12 A 20 B )R SAr3k 48 T2k 0. 74% (T
— AR TR 0.49%), Fkt@HES 28 & (2 28 N—RF ATk ), Sad LiE4R45 1. 99
ANF ok, SETIPIR 300 354k 1. 97 ANE oA, IR B AR 177. 85 1L (AT
—IAEJE A 142. 4342 ), RSB TAT LK P ) on ik K, Lk 2. 88%,
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SEALAND SECURITIES iﬁﬁﬁ%’}&%
A1 RAid. LiEgdsfe iR 300 sRskE A B 2: R AATFAT L ARSK S
0.02 - - 25000 2% -
0.015 - 3% A
- 20000 2% |
0.01 -
1% -
2
0005 1 - 15000 0% |
_1% N
01 - 10000
A -2%
-0.005 - ’ 3% |
- 5000
-0.01 - -4% -
&l # w H i= = g = | E =
-0.015 - L0 on b l?s é 7 E:‘?
_— AR IR AR (B ) BRIRE Nsnzssist JFIR300 L
FA R Wind Fir, EBERFL AT FALRR: Wind FR, EHEFFFR AT
A 3: AT AR HBARG TR
6% -
5% -
4% -
3% -
2% -
1% -
0% -
_1% N
_2% J
B W S oW s s o SF O M ok de e 3 e & b W m S RN & Ak
oD o R oM R 20 W R R M BB ;Mo oe o E K
w oo K ¥ )’ W = %% = 2o - o2
e WoE R ek e W Tw ™ W
FARB: Wind FiR, EBEAFFL AT

MAEERE, BELARE—ARH A, BT RE (TIM) A4 31.65,
Bl A LIELR 35 A0 P iR 300 TR FE 5 A4 13,01 42 12,29, HF, BRH&FA4T
L @RS ss, ARA RS, L. HE, é@%m%wﬁﬁi%ﬁz9m
44,23, 27.68. 31.65. 45.74. 32.03. 42.46. 25.93, MAEMELHEMFEEE,
%ﬁﬂﬁﬂﬁﬁA&%ﬁﬁ%ﬁww%,gwﬁﬂk%ﬁk@ﬁgwqa‘ﬁ
AR B, Fldn. IE. G IEF RS m N E 5] A 82.82%. 176. 26%.
72.89%. 97.69%. 185.70%. 100.06%. 165.21%. 61.96%,

WG ol Wk B B R 9T Ak ARy
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B 4: Roid. PR 300 fe BELEIRAE{EAT G (TTM) A 5 RS TFAT G AL (TTM)

1000%
e B S B 7 X 300 FiEsz4s
45 4 800%
40
600%
35
30 400%
25
20 | 200% y _‘.J.\.,. o ] “ i:.. ]
r SR TR SoN
AR i N
15 AWN 0% %w““
10 - % 0% © > > o2 © o ol
S oS o &S
4 ~ o N N N N N N N N
5 I I A M
0 e — LA i WEHE  —fntb
e R T S L — AR F e PR
CIPIAPRNICIR COCRCR SRSR R SRR\ s o =
R R NI A IR AR AR AR MR MIRARNINCY S— —_— —_—
FA kR Wind FiR, EBERFL AT FAHRB: Wind FiR, EEiEAHE AT

AN R TR B 0@ R A, FRT@RT A L R RA M. BRAE. AR RAEL .
FFTAY, BT AL R ERTE. ZHRH. KIS, Ema. FH9E.

R 1 R SARAAT AR BBk e HE A

NG JRE A AN —A MRF A M

RAG AR 2019/12/13  2019/12/20 Ak 4 AR 2019/12/13  2019/12/20
603536.SH  BE Ay 14. 14 17.02 20.37% 600132.SH ER%IH 58. 34 53.22 -8.78%
000752.52 ®ALE 3.93 4.63 17.81% 603345.SH  ZH K0 64.00 60.53 =5.42%
002216.SZ =4AR% 12. 30 14. 07 14.39% 600779. SH K35 56. 02 53.00 =5.39%
603779. SH BRI 5.26 5.86 11.41% 603866.SH  #kZdd & 45.01 42. 87 4. 75%
002304.SZ AR 99.20 108. 00 8.87% 600600. SH & B=2ig 53.12 50. 94 —-4.10%

FHRR: Wind KR, EBIESRHTR AT
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SEALAND SECURITIES

PEAF AR

3. EAEHIEBAT LR

3.1, Rk = SBA8SR I

B 6: RARL® ML

[ B %M 25LE]Y =R EZNE2019-12-22

i 18] RN 253 WE AR AR AR FIRKk
HAEL 18/12/2019  1919. 06 Afek B -0.11%  -0.01%  -0.86% —2.39%
B A 2 RDEHN 19/12/2019  1883.00 Afek B -0.26%  -0.84%  1.51%  1.13%
#o 2R THMN 19/12/2019  2230. 41 Afek B -0.48%  =5.25% -5.44%  1.16%
BE CBOTE % 18/12/2019  387.00 E4/#XF 8B -0.77%  4.24%  1L64%  0.78%
BAE 18/12/2019  2391.11 Afek B 0.05%  -0.14%  -0.67% -3.63%
CBOT-) % 18/12/2019  547.75  E4/#FXF B -L13%  5.64%  6.51%  6.51%
AE XK 2019/12  407.00 £A/4 A - - 0.49%  3.56%
HAXE 19/12/2019  3500. 00 Al B 0.00%  0.00%  1.16% -1.41%
Xi (BOTK & 18/12/2019  939.25  E4/#FXF B -0.08%  5.27%  3.04%  2.09%
Xa#tah 2019/11  399.13 ES L - - L25% -8.41%
HE  LAFREEMEEL 19/12/2019 134,02 - B -0.42%  4.43% 27.08% 26.52%
#wa LRI ERAMIEIER  19/12/2019 83. 64 - B 0.00%  0.00% 0.00% 0.00%
A LREFH 19/12/2019  1635. 00 /b B -1.95%  -1.95%  -0.76%  9.73%
2k 19/12/2019  6771. 05 ol B 0.00%  2.95%  3.86%  32.79%
k] AA8:H FOB 19/12/2019  720.00 £/ B -0.35% =0.35%  9.92%  44.72%
AZAR b AR A 19/12/2019  720.00 Afek B =0.30%  -0.69%  8.90% 42.87%
X 13/12/2019 33.95 Ve - -2.47%  4.01% 155.65%
ABAE 2019/10 19075. 00 %k A - - =0.60% -41.37%
Gy 2019/10  1924.00 %k A - - 0.58% =37.90%
135 13/12/2019 87.86 Al R — =5.65%  —6.41% 292.41%
LL E A 19/12/2019 4.95 /500% B -173%  -5.40%  1.51%  -5.85%
1 08/12/2019 5.23 /BB 0.00% -42.86% —49.26% -36.47%
R 19/12/2019 4.50 AJ500% B 0.00%  -2.08% -11.07% —2.79%
g 19/12/2019 0. 64 /W B -15.60% -46.58% -91.18% -90. 64%
G ek B ok 11/12/2019 3.08 LI R = 0.00%  -0.32% 0.33%
7 28 B A 4a b 11/12/2019 3.18 alar R - 0.00%  0.00% 0.95%
b B A R 11/12/2019 2.90 oIk R - 0.00% —0.34%  0.00%
gk 244 18/12/2019  2940.57 Afek B 0.01%  -2.32%  -5.08% -5.21%
CBOT 244 18/12/2019  306.80 A4/ B 0.26%  2.68%  0.92% -2.01%
L 19/12/2019  9736.96 Afek B 104%  6.36%  T.54%  —0.27%
e RR=RZ 19/12/2019  5615. 00 sleh B -0.18% -0.88% -5.15%  7.00%
NEE 19/12/2019  835.00 A/ A 000% 0.00% 0.00%  0.30%
2 A4 id 18/12/2019 1.99 Eo/m 8 0.13%  2.05% —0.38% —10.16%
Z -3 FLRR Wy 18/12/2019  124.25 E0/% B -0.60% -0.80%  0.40% 37.29%
Hdn REN 13/12/2019 12.26 o/ R - 0.16%  0.00%  5.78%
L4 & BARREMN 13/12/2019 15.37 VD | - =0.13%  -0.07% 6. 66%
ARALE 13/12/2019  97.13 LN | - 0.15%  0.21%  1.26%
B = Bh)Lndy sk 13/12/2019  165. 39 alnk R - 0.03%  0.17%  5.80%
EINR 4 )Lndr e 13/12/2019  244. 36 alak R - 0.23%  0.85%  5.59%
AL 11/12/2019 3.84 i - =0.52%  0.26%  7.26%
E A AR 1L 19/12/2019 13182.31 Afek B 0.01%  0.57%  0.83% —14.87%
it AR 2019/11 74. 86 2% A - - 1.32% -13.73%
ARt 2019/10  1918.43 EN L - - -3.94%  -5.88Y%
AR 13/12/2019  180. 00 TIFE A - 0.00%  0.00% -10.00%
K= B =3 13/12/2019  10.00 ~IFE R - 0.00% 0.00% 0.00%
d b 13/12/2019  120. 00 Altx A - 0.00% 0.00% -14.29%
Ei¢i ES IR Fl
B & 4% B 2019/09 - % - 2. 33%
cDP 2019/09 - % - 6. 00%
WG CPI 2019/11 - A 0. 40% 4,500
#* A & CPI 2019/11 - A 1. 80% 19. 10%
PPI 2019/11 - A -0. 10% -1, 40%
PMI 2019/11 0. 50 A 1.83% 0. 40%

KHRB: Wind KR, EAEAHR T
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3.2, FATEE—W

3.2.1. EATL

MFEERAE, 10 A, TEGEZFH 68.50 7 T4, FIHTE 0. 6% MPF
BN RA, ARET R, BRREAH ZKREH 52 EREA AT 500ml.
FAAZIE M3) (52 &) 500ml Ao 2 E & 1573 52 FIRER & F 500ml 495k
FNAEF A 1399 /H#R. 569 T/HA= 999 T/H. B 2019 F 2 A 1 AALZ A,
LHEGFEBRABRRAARTE.

B7. YRaBAXE (FFH) B 8: ¥ &sma BmERIF (FL/H)
1,600
160 14 1,400
140 12 1,200
10 1,000
120 8 800
100 600

6

4 400
80 2 200 .L_A-M__——_"'H"‘In:
60 0 0

40 -2 SEBNEES SRS A A\ A\ N
4 N A R SN
2 0 % r\'Q\ (\Q\ '\Q\ (\“\ '\»“\ (\Q\ P\‘Q\ r\?’\ (\'Q’\ r\'Q\ r\'Q\ '\Q\
0 -8 — A EE K RF S (53 500m: T A
AR A I ARG AR AN e A 1 LA (52 ):500mI
NS S S S s .
L L o P O A O YrAs: G IE: F A M3) (52): 500ml: XA
— G G G — R i % AR — A € N A (52) 1 500ml: 7 AR
FortRR: Wind 3590, I idHESAF I AT FoARIR: Wind FR, ESHERFL AT

3.2.2, fL&ATd

EAELRA, 2019 4 12 A 11 B 438, 7RASILNES 3.84 T/AF,

Flrb+7. 3%, EAF, EAESFIUNAE 3.4 T/ AT E] 3.8 /AT KRS,

BohFw., BFRELRE, 12 A 38, BRABZMAEIEEA 1065 T/ Avk,

Bl pb+23. 12%, ZRbb—0. 56%, MR, 18R ARIHZMAEIEHI 2016 5 4 A Ha9ik
& 641 ESU/ ek EEKE) 2019 F 12 A4y 1011 £T/ vk, 3K0&+57.72%. H 9,
b E £ E 0t v JLE AR e KA A 3099 EAT/ Ak, FlH-6. 7%,
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@ SEALAﬁECURﬁ iﬁﬁﬁ%%&%
B 9: BAESILNE B 10: leRARMEEMNBIEEK
2000 150%
3.95 10.00% o
1500 100%
3.85 8.00%
50%
375 6.00% 1000
0%
365 4.00%
500 50%
355 Lo ) 2.00%
A A, E -1009
345 SN A 0.00% 0 100%
— & ¥ L qr O g &R O
335 2.00% AR VA U U s U U s Ui U
' ' OO R SR SR QSRR SR RSN S
- 400% TSI ™I
14/12/2016 14/12/2017 14/12/2018 e
== T FX (ST/AT) — I AL R EL — (ERAIE R BIEEETT/ AT ) —— R

KRB Wind R, EBIEAHFR AT

A 11: e RREBIE AN

FH IR ODT, B AAERSHFT AT

B 12: IFCN 4-nMtsAntd bt 4b 84k

3500 60%
3000 S0%
40%
2500 s
2000 20%
1500 10%
1000 0%
-10%
500 0%
0 -30%
A A > o o 9
N N N N N N
$H N ) N » N
© & & & ® &
'\b N N N N N

=R XA HER SN (EL/nvk) ——R LTk

60
50
40
30
20
10
0
G~~~ -~~~ G~ -~ G-
o o o~ oo oo oo oo o o o o o o o
- U . A . T T S
o >~ 0O o O - N O < o o N~ oo o
S 8 8 8 35 53 53 5 &5 5 5 &5 S
N N &N &N &N &N &N N N N N ™o ™o 9«
—a AN £ / 100F %
— RS E T/ 100F 2

TR ODT. B EAERHTRPT

3.2.3. A#EEATLE

Fkbk B IFCN. EEEAFFR AT

BN AR SR A 2 TR, 2019 F 10 A, AR aEan e
oA A 19,075 77 kA= 1,924 77k, Flrk—41.37%. —37.90%, 3Rr—0. 60%.
+0. 58%, fF@MMAs LA, ARF NS TR, 2019 412 A 20 B 69 RF N4
57 88.82 7L/ F &, 33.71 A/F A A 46.51 /T A, FlHeEAL+311. 9%, +
155.19%. +121.37%, FREbAAL+1. 09%. —0.71%. —2.98%, 12 A 20 HEARLH
4 16.94, R A1, 68%,

45l B ik I U ST R

10



Rl EimiE s
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ERFRARE

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

9 O O O O O OO O O ©
Q N Q Q Q Q QS Q Q Q Q
MRS RN 2NN N SN A NI 1
LS S R S S G S S S

—ETE —— TR

120
100
80
60

NIRRT NI\ SN N N\
F NSO
S LSS S
SIS S S D SR SN S R O S S SN

22NN AFIE 220 BTN
20BN ER

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

8

6

4
F H P P PP PSS S S S
P I P PP HFIF Y I
§ & & N0 NG QS
F & S Y S S S S S
O S S S e S S SRS SR SR

3,500
3,000
2,500
2,000
1,500
1,000
500
0
-500
-1,000
6":]9 &99 Q’)’:ﬁ 8”@ 0“’99 6":19 c“’:ﬁ
S A
— ZEALEINEFYE  —SREAE R a R

FA R Wind F, BEEERAFRAT

3.2. 4. HIFEATL

KA B Wind TR, EAEAR AT

INE R RAE, FESEAFE LA, 2019 F 10 ABASE =% 216.7 7 T,
BlEL A A+3. 5%, Mt o kA, 2019 5 10 A E A ER T 54,581 FH, B
pb—4.10%, #aBch 1,152.95 24/FH, BlH-0.65%.
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El ifg ik o
@ smuw?smmﬁ ERFRARE
B/17: vE%BA*E (FTH) A 18: vE%REHHKE (FH4) R PBHEHN (EL/FH)
700 30 120,000 1,600
600 ;2 100,000 1,400
1,200
500 15 g
80,000
! . 1,000
400 10
5 60,000 800
300 / 0 600
f s 40,000
200 ! 400
.y
. 2 o M )
N = 1N = N = N = N = N = 1N = 1NN — N O N O N VW N O N O N O N VU N O
o 4+ O 4 O 1 O 4 O 4 O 4 O + O —+ O o 4 O 4 O 4 O 4 O 4 O 4 O +H O
ol T e i R R O T R R R s T T T A S T B R T s R T
O O O O ©O O O O O O O O O ©O o o o O O O O O O O O O O © O O O o
AN AN AN &N AN AN &N AN AN &N AN N N N N NN o~ N N AN N ()] ()] ()] N N AN N o~ ()] [\
rEIEEEAE  —TRIRELAREL G OHEREERE  —dOFERNIRESEE

KRB Wind R, EBIEAHFR AT

KRR Wind Fi, EBERFL AT

3.3, FALEELEHE

£ 20 ARATLELEFR
g | 2019-12-15 | BERBRIEAY B, ARG ERSE, BISFH, SA4E iR
Qi | 2019-12-16 | F 6 H5 2020 F B A AHE 3 FekAH 100 107 —
GiE | 2019-12-17 | F & EAMALT LS p—
B8 | 2009-10-18 | EAURFAFBUC00 1 HEAA S BLE 11 AR i
2R 2019-12-19 | 4R35 . A 8408 44K £ AR E R 210 e
%im WA BRI BRAEENERE 251 ERRM AR SRS |
2019-12-16 | i KAREIK

A S N 2019 SR SBAE S00 3% BUB 8 £ B b5 40 6) F 5 o e AR 5| i |
WiE | 2019-12-17 | A3Epn ) AR AFR 0 B A5
Fulde | 2019-12-15 | AR & on by A AT o
ABIS | 20091216 | B A, 2 £ a1 A AGE 280 1L H o3tk At 28 5 1K 200 | P Bk
AL | 2019-10-17 | BRI, AR ERAT? R KA BITAR &0 P
AR | 2019-12-18 | BER: 12 A 19 B REEEAK ARATIE S 4 Tk v
FR R Wind F9R, B EESFR AT

4ol Wik E UGB B A HER S
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SEALAND SECURITIES

4. NI NEBRKERE

4.1, EZ2N&

&3 LRAMNAERNE

Y 4R A A 6 AN E) IR E B IR ZE 25,000, 000 JRFITLA T E TH4R

e gy | 2019-12-15 | MR R30I i dw
AT REANAT PR E) M 2y 24T, & AT LA 9. 40%,
¥R R B TR AE ) )
PR R BT R RAZF RGBS, LF 2019 410 A 23 8 £ 2019 4
B AR E) T )
MeE@mée | 2019-12-15 12 A 13 Bt FIBERA R G PITR B A %A mIEPERAL 999, 370 3k, B4
KATT 3 8) 7
FTEEH 10%,
A
HM S ERR AR AT , .
) MREBAT, RAPAELIH NG BN 14,400 7R, L8] &M 14. 72%,
AFRKME | 2019-12-15 | #3042 8) Rk
ARG T Iy 6,183 T AR, &AL ATEMA 69 42. 94%, L3 B IEmad 6. 32%,
G FEL Y
R 20191216 BAREEAREF | AEANE D, LERBEF R0 EEF, RF)F oA SmIFAE) K 58, 000
I NER 019-12-1
EMRFR R | K, £ 58] B 0. 0144%. At R4 72, 000 AR T AR
= N E) A ] | BE 2019 412 A 13 B, 8 mHANE) R 5, 530, 000 &, R EAFAAR T
BRA | 2019-12-16
K 1w Wt R 39,184, 335. 00 /T, AKE MK & o8] & ARG 1. 08%.
MR HER | BRE 2019412 A 13 B, A& ZitaMEmiEAd 1,020,686 &, LoE) g
T | 2019-12-16 )
A0S W 5 A R FEAREG 0.1964%,
BEREEDE NG | 26 BLATTFNG) BRENE 5N E) IR A BRKERMET (RS W
*ST 24 | 2019-12-16 | W EHBRAEABER | W), BAERAMFLITHEA G R BEEX LS LA RNE 100%BEAARH ML
% V= R AT N
AAXBRIRLTEREIRABA L BER 45 WA AL X LB
AL | 2019-12-17 | KRS B fHE B A E), JFlidim A F R IR B F AL 41 39%IAR, AR F AL
LIE=E R 3 &
FAE SUvh R AR | AAE 2019 # 12 A 17 B, BRI ELIE KT A PR3 VOB 150 7 1Z,
AR 2019-12-17 )
it x| kR & 28] A 0. 29%,
B SUA L RE A PT o
] ] WREBA, RARFAELIA NG BN 14,400 7K, L8] EEME 14. 72%,
AFKBE | 2019-12-17 | #3002 3) By ak
AR T Iy 6,183 T B, & ELPTHMAN 4G 42. 94%, L&) B R4 6. 32%,
aikiak et Rk
AT 4 M A L 38 o ‘ ‘
. FARAE AL A H AT 4 A T K A0 BRARAE AL T AR ) P AT AR AE Ak, 2019 4
PoARAEAL | 2019-12-17 | & FT K RA PR IT 4 )
12 A 16 8, RLBEWRAFEE, RIMNEHART 33,500 7.
ANE] 49URRAR BY HR
IR E) IS AL T [N 8] B & 23547 a0 AR e0 Iy, BPARAU 85 145, 580, 000 &
sk 2019-12-17 | RB LS TR A RB I, ARRBEDNTRE, 12 EWE LS AKFHZH)

145,580, 000 FE&Ay, & EoE) B AE) 29. 00%,

4l Wik XU S SIS
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SEALAND SECURITIES

PEAF AR

. AR RS KATAL | 2019 F 12 A 5 B, Kod R &S T ET/AE) 38 237 E 45 5L LA [ E) £
KE 2019-12-18
PIPRBA MRS | FEZLRATH S . B AR RIRITR AL AT A,
) PEAMEA T 2019 412 A 18 B HHFA 690 8) ILE 2450 77 IR ILJRAT, ok
BT | 2019-12-19 | MR KR H M dw
28] BB 5. 10%,
HHOEE. FREE )
o BENED, AR HEGN I EHCEH, MXEF. FAFEAR
W % 2019-12-19 | AR &£ ¥ E 0B .
s R
) = PR A M B 19, 600 BE, = MAE A 6. 40 T/ R (= A6 A Ao i8] 2017
=) ) VE 4K 3T o PR 4 .
F Rkl | 2019-12-19 HFEAEMRLA 0.133 . 2018 FEEMKLA) 0.221 TS, FE NG Ek 2018
MR E
FERANBEEIER AT E, DUMEEES 6.40 T/IK)
28] AR R TR T AR IR AR 6 BT RS A 105 A, T FRFRFRAE 69 PR A IR 2
2017 SFFRB| MR Z
HFH 172.4072 7 &, &3) B BT IRAE B 46, 585. 0668 % #ked 0. 37%. -+,
ot %) ORI T o , ‘
. BRIT A0 5 T IR TR 69 Uhat R ASCH 101 A, T HEFRFRE 69 FR 4]
FARek | 2019-12-19 | 4% — ARG
L MERRZHE D 164. 2256 7 &, HAE) B RTEARY 0.35%, TG T 05—
Feauig R A 4 ) ]
] T RRIRTRAE 63T FASA 4 A, TRERIRGE IR A ZHF 4 8.1816
o FRAE Z 1 ARk, )
T P&, B8] B AR E A 0. 02%.
2019 A8 itk shin5 A B, JadA A EA A 18, 342. 39 FLE 21, 399. 46
AR | 2019-12-19 | 2019 4 k54
A, BRI AA3 K 80. 00% £ 110. 00%.
o8 oK E R
, EREAT 2019 4 12 A 18 B it kb SAmAF 230, 000 &) By, b
AFOKBE | 2019-12-19 | XA F ST F
B4 0. 02%.
it R
KA R R Wind F9R, EBIEAFFR BT

4.2, TAXE

A4 FALTADXE

002910. SZ JE E 4 BAERE 2019-12-30
600073. SH LA BAEKRE 2019-12-30
603886. SH FARPEAY FRAZ PR Ay 7 il 2019-12-30
002570. SZ RiES NS 2019-12-27
600199. SH e i T NS 2019-12-27
600543. SH A=y 20 BEKRE 2019-12-27
600873. SH Mt 4 BARKE 2019-12-27

- Wik B L F A

3o
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SEALAND SECURITIES PEHFRRARE
000995. SZ ST 24 RARKRR 2019-12-26
002650. SZ Faho s B i NS 2019-12-24
600597. SH oL E{2 RAEKRES 2019-12-24
002956. SZ & E R AR RA 2019-12-23
600238. SH ST k% BFR KA 2019-12-23

KH B Wind TR, EAEAR T

5. AT E RBHEANREEH

5.1, @k &

AR T A AT 2019 S HIR L 2019 S H, A& I IIL 24. 90 12T,
Bl b3 19, 42%, 23] ZI4F)E 3. 96 1274, F pb3g & 25, 81%, Hp & = & &
FIHN 13, 364270, B L3 19. 24%, I 4F)08 2. 16 1274, B bk %K 30. 76%,
EPS0. 69 ..

VB g T L +3EMANREG, EhaE) FREGHRFHE K, 235 2019 5 H %
PN 24.90 1270, RI3gK 19.42%. oL RE, EPI1EHK B KTHKS
12%,2019 4 H1 A E S ET1/E 208 10598 R, 2538 m T 683 K, ABELER 2018H1
ITE4F 9459 K, ¥mT 4 12%, BjEAEHIEK TS 6.59%, 2019H1 FJE
AAEAR 23,49 T, 2018 4 H1 FJE45E 47 22. 04 L., BEMANIIREG, —F
BRG] KT GHETTEGTFL, H—7 & & EFFAFE = mag 2, A8
VB PB4 77 & 800-1200 %, FFF11/5 LG A T Ak A i E . K
kA, WTFNE R RAMN, G, THETHTHEKX.

BABAZE “EHAR, ALE1-2FARFEAMK, A& R ELE
Tk RN 80%VA L, EPeERe. PEE. MAUE. . WMEYERMERMY
B S0%AA, Bk, RPN E SN BAI R AR, @b T AT E)
ol TARM, AN ARSHERAMEIER, A CERAD. TRAKETHE
ETHERHNBELRY, BN EINRKREE LK, FRETHEFRES
R A, W SR P ) G AU SRIE B K, AR A IRS) T, AW IR P sk
SDIIEF L 0T, AT B ARG S B 7 Su sk R 3 A, R TE & P SnE K

4ol Wik E B £

i}k%hﬁl’géy\

e NN
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SEALAND SECURITIES

PEAF AR

BRI RKGHFAT, BEXTER, MBBI T, K% AR B
BT BR, LRI T AR K, TR E Y 12 Fegatia], o E) RAT R 2
LT, RSB, WG BAEERE, —FEEAE 33.31%, =
B EA R 35.03%, CARIES 1. 12AFHE, it THEEA R E42

=3

=l

5.2, Jg k)

R H AT LMK, RFERPZRIE, ABHER BN FTERLEEN
FEBER 020 EXER T, RRBAFRKIEKES

& E AR R RS T AL 2018 4 5104 1270, mARYE AT IEAF R IR 69 53T 5045, R IR
B 4] 5 b AR R A S e K2 ThE %, THHARNE 360 Slen bk, @
LA MAE R IR R AT HAR A W A it deEde B R AL IMESS T B, VA
BEARJE B H A Rk, NTR 5 RAT L AUAR SR 2 bk 360 2L RIR S .

AR SRR EZFE KRG EAKX, MAEADT LFEMBAGIE K, ANISHRA
RSt T E e, M ERATRY . ARA KB SRR ARSI RE
AFHRXEE, PEF. BHFE L, HIRRABRES, LEZMEAD
FH, LM R R RAB ARG, MmN REE D SR, I, Kk
R B9 4 S AE A BP L0 B on, | RAERM AT A B AT A R, Bl B
KR EHOIIHE £, DBRARMIE, LEHRET, A1 EH LIS FHER
PBRE, Fo “RKel, PR, MAEFHET F, REEIE L AR 5 TR
%,

JH:ayl‘7 re Exg. f@"*éﬁ’ﬁilﬂ %’Jgﬁﬁﬁi%griﬁﬂxiéﬁéé/g}, —,ﬁ\-uan)ﬁﬁ\jﬂgéc%@@%‘
TRBS S, WRAE, RTHFTROEBR, B8, RNF. MALREE %
R TTETR, KR H M FEFERE, LER IR 020 L5694 &, kAR
B S G at R O S R L RS, T BT 020 LA KR, BET
R PR e A, RS TIHERE,

b, gk, T IBARE. TRARES . SR FIRAGERAR. 020 k%
KIS FATER IR B ) S SRR W 509 KR, B E BIR G, BALEA Y K,
HFHET LRIV E B ETARS.

ARIR B R AT e R P R AK, X2 EXEABA R R KRR

R ATEA R IR %t 238, 2018 KR X #4712y 360 12T A94T L IAR,
ok, BB, Y2 bt = RET 95 e, ZRAHT EERAE 26%, Kkl
8T & BA% RARAK, o R L MES 1B An kA b 6948 & 203, W RSk Ak ag
Wb A FAK, ARMEAT AR R, VAR Ak a5 11 498K, 5

W45 ik i SUB S

}K%I-»ﬁl'géy\

AT
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SEALAND SECURITIES iﬁﬁiﬁ%’}ﬁ%

IRk e Ak AR AR K A9 R 2 18]

ok, Bl RwFere Eie = RAE KA, f 75 aekfe]E A B L&A £7410. &
Sk b, 4rRVA CRRIR A, BRI AR hE, 2 EIenl “HRAH T,
EVERE L, A BAJEAHE, AEBANYG . S4HE, K ERUBEA
E. bk, KRR SE, AREH E, MR R, IRET, THLIE
F 5., N BAAAAH AR BAR, TR, Mkl E R HK.

AAXERRLEEFT AR

ESL R ARG RN B2 2015 Fl e 4m PEF 8], SLIUSER, MAARA)IE
FIRFEEAFHI K. b, A 2015 R84 1. 56 /203K F) 2018 449 3. 52
AL, ZH B A3 K% 31.16%, AR 2015 449 1406 7 u3g £ 3] 2151 4,
ZHEG AR E 15,23,

ARAAXZAH DERIZ LIE IR, FIRBE K. AL A DA 5%
Ao R S A B, Ml SEk, FRA @R T AL, EFE TR
BEREZEET, BREAEEES. W, EEMEFR, BT ATEEFRY
Bz, LETFERZmOEAIR. HE L, BRTAHET LI, EFLFEHFIRE
FARLS. REE BT FREHTLEMKE, EFLRMBMER LS, 2
B e 45 44 ) B Ak G- Fe AR LR A B IL I AILE 69118, AR AEIE B
KEHERAEART .

IR E, AAZZ L EIXEW, RRLETH.

5.3, HhE4T

ERHTR RS L, AIMAARHENSRE. SRR RRELL
HEAT R RBARE ‘A YRR L, A 24 FIFAE T
BARIE = o de S, FARAE du %2, A )T A ks, &30 ALRAMR G £ E],
BEAETGZE 5@ EARS. NEAEAH S RERRRREL, FRif S iZ,
EEZH Wk L ARRERE, BRRF =KL F a6, Wek e L A% 7 o0, K
. TRk, MIABMRRERE. BRRFERREE, STHFT A RKEN,

KERRARBATEIEK . k. it o#, RRETHARKLRTR &
E R A AT AR, 2018 445 5104 1070, HhRR St LG 2 Fknk
FHEAR, MAEERT LEMAE M, TERETH, MkAR &GN EEFY
$hm, REKRRARBATLIAEKR, 2B od, S TITLA LA -85
JE, A AR N EGR, RARAERRY RAT G KRR T, A 4

456 Bk B KB ST A 17
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SEALAND SECURITIES ‘iﬁ#ﬁﬁ%’}ﬁ%

KRS =1,

BB T AT UMK, EPEK, Fitas RRIUFAZRESREK
&EM%ﬁk%ﬁk,mns#%ﬁzmo;mmﬁiﬁﬁ m%ﬁﬁﬁ%ﬂﬁ
REI G, RRMAETIHERFREE TR, LERERE T IREHME],

AL AR BEARFF AR AT 69 3T K. mu#—aﬂ@%iﬁi“%iﬁﬁ¢%ﬁk%ﬂ
So, XS IALSLAEF, FIRASA, HEREIATEMREEETEALRS.
R, a8 R T A N I T Bk 3K

BRRTFREENBEEA L, RBHTLERXFrEH—F LR KB
&R EFAT LR E AR 2018 %) 985 1470, K E R AAT LA 600 12 TE4T
WHAL, 3] BATAE FHRT S TR B AR m T, Ak, eRBHIT
B SR eg4hE, RAGEATIL I, TRIHAELNE) B R Rk — R 09 B A TR,

FRMEOBERXAL, B HETHEXKERE 2570 80%
EA AWK, EEMARRE —LH EHERROERGRART ., N3 AR
RREGHE TR EFE B, BT RANNEFHERET KK,

it B EAR, R TRT] AR SRS X, A &R 9] RIS,

AT ) I o KRN E) MBS R S, 2018 HRJE b AR, T RAE
iR BT, H R DRI IS A AR A, BRI AT B B A h <R
RE” Fo “BOR”, MUHRT “—F—B" . “—h—# G ETHEXK
Z.BATK “JE¥ &7 494 6000 34, it 2020 4 EF4F, I LT A

THEk: RRATHRETR, ERRTHELFLALEAFGRHE &7
ATRENAARTTY IR E T EET LR, TR EZCTY, X E
ZHEBBFT Y, Rhk#—FZINEE TR, M3 AR RNTH. 3T FAAE
TG AI G AERIA T, B ATRATE AR A F AT LR e A FeF X, U
Fok, KAEFEHBX G4 E BRI, 48 LI EFERS

MM E A R, N BARIAERFERS HokA, A
ko d) ¥ A WA & B A kARS8 B AR AR — RS ML, Kap K
BT A E AARY K G, sPaS) BAM KR, —RRHELEMIET. AT ey
KASEMNAL, o KA RE IR, 24 REH AT AARRE LA REUK, 2F
ARXT T GHENEY, FHFR MR G, Z R, 28] A &5 K T e BT
HAL, FRIFAKE BRI, A SKU RV, N RM A, & Z A HEFE
B BJG IRSF T AR AR, w3 a0 F sk, 3] f 2017 SFFF 46k
B2 FEN, T2HARBE, RTFEFREFLEF R EE., MEEERH & LT
B, FRREUE, BALE R A AR RAR K,

BARAE IR G, TEELGEEHHHRAZRM  ~35 T 2019
5 A 10 B §RPATRACH 7 %, #Br E£E K, 2019/2020/2021 B AA8LL
2F 2018 4, K RKTF 15%/35%/60%, =4 F 43Kk FE4 17%0 L,

2019/2020/2021 4% F)iEAR LT 2018 4, 3K TIKTF 95%/160%/250%,
S G AR EY 52%h b, ARG IRABGHNFE AR AN E) B E M E AR 4
ZF) 7).

4l Wik XU S SIS 18
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SEALAND SECURITIES ‘iﬁ#ﬁﬁ%’}ﬁ%

5.4, NEE

KEFHAENLADKETR, 28 EHH2tEHt8e IERAFTERT
R, REHAEILADT CHINFLE TIRAS, bt A RILIHRAT Ak 89
TG EE A R EHA. ALK, KB AEILA D H 64 T et E = 2L

—REZWERTACLEFTERZT—RRT, HZWLEIRT LA WE =54
Bouwwig 2017 4, KRE 0-3 FELILF ——KIRT L RA 20.67%, {2—
Z IR FAEART Lrbik 30.18%, RAZWEIRT A SLARMHRE AT AT
R PR HTF— IR T . I, 9L KR8 RIE P PN £ B T4 Mk A
N, BRZ S5 ERIT, A6 T AN ERESH. mE Seis T g
FREFAZWOERT F S LA, $H 2A L E

ZRBYIUIBE G R M I L L, e LR T HoACKE TR
H%h KRB R R FATIRA T R, 1813 KXE T RFEFEF
BN, BN RALAEEE, AX—UAEHAELUKRE., B, S ALATAEY
2%, REASREFLHEME SN TR, b, FHRELYILIH T
) B st A AL PRl B, A A B R AR Fe ) LA BT T AT
HET .

Z R B E F A kI Al A B e e, I E Fmbat
o B R 2008 SFo9 = R AT, @700 AT 8] 4645 2 R B
W35, HubRla, BURXTE F e 5 E fedk A B A K, ARE Fe B & 5t
SRS A, TR N A AR s e a2 Eh, LA A ETE &
AR T vy, B BREAR. ERA L, RRK—FH5E FH T 5%
KAASIBE, Afy £, B RiEAFE T EWRT. EREAR B
&, B haiiRE R E EEA L, B EERA. EAT L,
B F W Ui 3R . SN A BlAE B B 7E kA b AR R AR SR

W RIE K T RGN ILEBRE AT L L&, MMk GHEA BT 4
AT PR E LR FEE S, AT 25T RUE,
Bl TEHFPABEOZTERHBI, PIvh 6 B %Xt E T LELBNd.
BATBEILEmH SR 10% AL, KRIHFHHKE AT %L F 8%, Wit
LB A AR K GG A K 2 18]

NEALERBEZS. R, THREEFEFTHRTEE, ARARMEFH
#  NREAFRFOH LIRS TIH M, £ 2008 F “ZREAE
Fhd, ERNEEF 2 Ko F B £X AR, ARG EME T, KFT 514
fez iz M4 40, JFEEHLT 0001 52| 0009 5, AHREF L3 MEKE
FET, TARILT A8 5% KA E A,

ERi @, TEXER, M@V, HAREHR — RACIA =k,
HEKRED, NEFAA 17 A7) TR TS, £.537i% “F4” g
MRk, —RMBIFm e KT, QI E R, A5 @ik E e T A AF R

s ik E S KTt Ak 19
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EXET T o, 1AW, A4 B8 S%A iy F F4nky. 2019 5 3
A4y, NEEF Bubs #4741, Bubs RN & 114 = FhFfaf Ak o4
A,

RiF @, ATKRZHEH, BEXEF, BOFFREE —ARLEHAR
Ji, WARIBAI G K BT HRAT, KB HANNTLRAT, ZAMEBRE
F.5%TE, 285, REFRARFRESME, dibbik e R0 8] 6945 2K
FAeduim ), =R ESR B EE, O THEEAEEAE LK E
ORI, LKA FR, AL A, MR A EEERE Y R
55, BufEELE.

WG E, MREZW ST, BERSTY, AANEIKZSNHITE —
RMCR =& T . IR N EEZ AL ZOE SR rm ), RRMTR; =
RMIFAZ ST G, R, LR, T, Fdb. HTFRSTIHU% LI E
ALK, AP R RIRE MK, ZRBHH B LI TS O TY, o
G E EARRIIA . Hd. Hdk. W) F T,

TG E, MEREEK, BRI, RAZHEB[RAIHEB —F @23t
B HATZ B, I, RIEE, B —7 ma B4 RER, N IHRE
7 X, "I,

F AR IENE) BB A TR
2019/12/20
T 2019E 2021E
603517.SH kR S 43.25 1.38 1.68 1.99 31.34 25.74 21.73 RN
002695.5Z J2 g 15.91 0.47 0.62 0.78 33.85 25.66 20.40 RN
002847.5Z SEMT 37.14 0.89 1.33 1.92 41.73 27.92 19.34 RN
002570.SZ NEE 5.44 0.005 0.15 0.28 1088.00 36.27 19.43 B

FkRIB: Wind KR, EiBEAEHT

5 sb Wik IE SUS B B ER 20
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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, REPATLER MNP, 8 FE L2, 9 FEAMNLZE, § AT A fT R Ritid b g 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]

AIRAE 0 L B ALAARS, AAFE B BES R A RS (FRAR “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 B, AREFTEATA. T ILAAE N B ANE) T LA AIRE L B 69H 87, RIS PT84 IE AR
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.

[RFe3R ]
TIHA R, BRI, R TREARE AR B ER ARG A RE, FRLAAARETARK A T8

FIWT, EERZEAN, WAEZ, BRHFLQAN) REME LA EGFERER, BEMELT, AREFH
13 8 RATERE A Z I R BRIHEAT AT, BT H 502 R, LB BOE s TR AR S AN 3G . A

B 5 P 4 AT A A
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