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BARAEE 2 ARKFERE 2018
FIRATIE

TR R

ATHENRRERE, HERER
*k, EAHBEFE AT

® L HNE) ERE—R: LRALTEEA

EAVF BT REAT L 109 BANE) 5 b 5L S B AT4, L d 58 RoNa) #t
AFRGTE, L, 42 REVLFIEAF), LA 72.41%; bk 2017 b4
i S RIB A, TUERZETRAA TR, FAEFTESL S 13
R, wIgH 1L R, FURAH 8K, Bl A 2K, skib, 14 RLLEFEFTH, 6 %
ki AR, K 9 RAE)AA)EG ik P ELL T 100%-300% X 18], 4530
15F 0-20%[X [d]; 43.100%4 28] L 438k A8 20%, 43.10%89,5) sk fidgk,

® 18 b EIiE 0.0%, Ll FERBL

18 4 1-12 A, AWM FRERE EREHH 38.10 1L, ZRELEFEK
9.0%, FopMH& B & IR K 6.9%. RFV_E# 4504 % B REH 14.53 T1L4,
ZREEENK57%. 12 A% A, AELH 3.50 F14, Figk 8.2%,
3R IRLIEST 0.1pct, BTl 1.2pct. oK 43 kA, ol TREA KA
2, ARSI/ B A S E g iR 55 A 11.30%/7.40%/16.80%.

O ATHTEM: RLRAMF ORI

FER AU, 2019 FAFHLAHR, 2B H LT HRSPREREEK, &
B RE AL ZIAEEHY 10050 1074, FHIEK 8.5%, ik R kT
1.7pct. LRHHIEH @, WAEATHEHEERELIGK 42.74%, HTLREHE
AT HE 38K 241.42%.
® BFEBL: HILR, EATHORGERA N ELLL

KA1xE 19 0 F B G EARFRERIAIE, —F @IPKIET HRY oA 2
WEG, RMZFIgR TR RIG G TAARKRY A4, BB, RN EFRHL
M BORTR B S 4 dp i, SN BURE A RAZ BTN A TR, XERE
TREH R EALRT R, Mok sdm, EEARELEHEFLERZOR
TR, Tk E T WM. REREZTELAHUNLEL L TH. L& EH
FHRAehddk, Bl B FRMEL, TE LS XEHREFRREHZTMNA,
FRIARANVAA AT F R AR E TR E 6 £a4E, WESEFREGA
BHRAEGREE . RERPARG@MMITLER L., B8RE, RNELMHFELL

PR TRAK, FERAAFRT . ARA. REH. RIBA . £IAL.
F 58 AAI TR AZTRA

G| 23 ES g el & EH{a EPS PE

KA B & (&) (8FA) 2018E  2019E 2018E  2019E
601933  KAFABT FEN 8.55 81,827 0.17 0.28 50.29  30.54
002867 kA EON 29.12 14,190 1.64 2.12 17.76  13.74
002419  R:rfify EAN 12.17 14,608 0.76 0.88 16.01  13.83
603708  REHL EIN 21.80 10,202 0.86 1.00 2535  21.80
601828  E£¥A FEN 11.58 37,728 1.27 1.40 9.12 8.27
PRI Wind, BAZIEARZFHF R PF TR
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B 2: BREEITL 2018 FFFHEFEHEEDIH (K)o 4
B3 ALHFREBEBBEAEL (%) e, 9
B4 BPEALLLHREEERBLEHFRRELGARERL (%) o, 10
A5 BHFERAESLHREERATEEFRELARKERL (%) i 10
B 6: 5000 RKELFEBALEEIE (%) oo, 10
B7 BFALEEABSREERLEARIL (%) e 10
B8 FRALELABDWAEEHREARIL (90) oo 10
BOo FLhEEEABLMEEHR: AR (%) e 10
B 10: EHFRRNEERLEHERARAREREIE (%) e 11
B 11 SRR BB EIEEETL oottt 11
B 12: EFR CPI AR BEIEIL (90) oo 11
B 13: 3R CPIIREEIEIL (90) oo 11
B 14: 1ABEIBE (FFZR) AFHFTA (%) oo, 12
A 15: 1 ABREREK (FHZLATFAAL) AHEL (%) e, 12
B16: 2019 % 1 A9 T —BATLFAE (BE 1A 318) (TIME4RE) ... 12
AL AREEALEFTAGRGEIIE (1270 %) oo, 4
k2 AREEATL 2018 k4 FHL %t (BE2018F 2 A 10 H) v, 5
A3 BREEEEINARLETIEGRER—T (%) (FBE 2 AMAARERERHA)
.................................................................................................................................... 6
A4 AREEFLLLHLRALT (%) (BBE12AABREEEFHS) ... 7
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L8] IR IE

EHAE) FIRATHE
HAVEE 69 £ 3] FARATIE R 4o T

&1 BHREATRETAS LHERE (17T, %)

AN (f270) aEEAE (L) e
2017 %  2018Q1-Q3  2018E Rl 2017 % 2018Q1-Q3 2018E A
601933.SH AT 586 527 710 21% 18.17 10.18 16.0 -12%
603708.SH R EbL 113 96 127 12% 3.11 3.01 40  29%
- A RS, TRt 4
FH = 0, 0, J Gl S
002251.5Z H%& 173 139 188 9% 1.46 1.96 1.6 T% 1 1.46-1.90 {24
ok A TR TG, TRt A
4T 3% 45 9 . . . 9 - §
002697.5Z 4Ltk 4 69 55 74 7% 1.65 2.56 I
b 4 FRAE R 3G, TRt A
L AN 0, 0,
002419.5Z Rty 185 138 195 5% 7.18 6.73 91 26%  Lin7o108 105
600859.SH  Efr3 261 192 282 8% 9.10 9.89 112 23%
600612.SH %A% 398 365 444 12% 11.36 9.88 13.0  14%
002867.SZ KA 38 35 50 32% 5.92 5.95 8.0  35%
601828.SH  £¥A 110 100 135 23% 40.78 41.60 449  10%
002818.52  FHE 13 11 16 31% 6.51 5.64 78  20%
603214.SH £H% 18 15 22 20% 0.94 0.66 12 24%
s L TR, it
002024.S5Z  #THM 1,879 1,730 2443 30% 42.13 61.27 129.0 206 LGBERA, Wit A

% Alid 127.9-132.1 1z

FoAt kR Wind. BAZIEAR 2 FHF R PT 522 A TR

Ead] kGHE—R: b LRERF

EFANE) GEFHE—K: LR LFLER A

FAVFTR W ERE AT 109 o5 45 btk SR 2t 47% 4+, L+ 58 3
AT TRE, H, 42 ROV ENAFA], Libik 72.41%; ti 2017 b
GrIRE AR Hu A L EINA A, ATREARZ TR T TR, EF, FAEMR
W h 13K, BIEAH 11K, FURA 8K, BmA 2K, i, 14 Réoky
EF, 6 Keoking ha,

A 9 FNE)HA)EKE 45T 100%-300% X 18], F 4555045 F 0-20% X
H]; 43.10%84 /3] Ak 253838 A2 20%, 43.10%45 5] dbsk fi¥g k.

B 1 AREFEATL 2018 FHFE LG TE LB KT (%) B 2: WHEEATL 2018 F LGTEF A #EIA ()

BT EiE
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Fot kR Wind. EZIESZ AR AT L FARR: Wind, EZIEALZ AR AT

5L 1k XX B 0 S A B AT ALEE



& ifiiEs [Page s

%2 ARELTL 2018 kF L4t (KE 201842 A 108 )

RA (OL:3 e AR L A ] FFBTR AABER  HETR ik R PE &

Mg E 13K, B 22%

000516.5Z MREF g 2019-01-31 20.2 21.2 5131% 5390% 49.38 5260%
600738.SH ZMRE g 2019-01-10 15.8 16.2 1004% 1032% 3.66 1018%
000560.SZ KERR EiE 2019-01-30 6.0 6.6 725% 805% 139.28 765%
000759.5Z +H &R g 2018-10-27 4.7 4.8 592% 607% 55.77 599%
000061.SZ R S kit 2019-01-31 0.4 0.6 202% 354% 592.44 278%
002024.5Z FTHM EiE 2019-01-09 127.9 132.1 204% 214% 23.94 209%
600865.SH BRER EiE 2019-01-29 1.1 1.2 130% 150% 45.66 140%
600250.SH i 25 LAY g 2019-01-31 1.6 2.1 71% 120% 20.07 96%
000906.5Z W e EiE 2018-10-26 2.8 3.1 60% 80% 19.14 70%
002697.5Z 413§ 35 4 EiE 2018-10-19 25 3.1 50% 90% 43.29 70%
002127.5Z L N it 2018-10-22 8.3 9.5 55% 78% 43.14 67%
002640.5Z  #3uil g 2018-10-29 11.3 13.5 50% 80% 22.88 65%
600981.SH S g 2019-01-31 11.1 12.5 50% 70% 11.72 60%
L8R, Lt 14%

600861.SH w4 A, 2019-01-31 0.4 0.5 57% -46% 25.54 -51%
600891.SH  #kEH HA 2019-01-31 0.7 0.9 -56% -47% 22.88 -52%
002731.5Z #herky HA 2019-01-31 0.3 0.3 -58% -49% 44.65 -54%
200058.5Z R B A, 2019-01-31 0.7 0.9 -67% 57% 12.32 -62%
000058.5Z ERA HA 2019-01-31 0.7 0.9 -67% -57% 34.11 -62%
002094.5Z HFheT R, 2019-01-31 1.0 1.6 -75% -60% 7.72 -68%
000785.5Z RRFH T 2019-01-11 0.7 0.8 -82% -78% 6.75 -80%
002345.5Z WA T 2019-01-31 0.0 0.9 -100% -70% 13.00 -85%
HABEIT1R, bb2%

002561.SZ HRIC 4GB 2018-10-27 2.0 2.7 -15% 15% 14.18 0%
541K, S2%

002336.5Z AN e 2019-01-31 -3.6 2.8 33% 48% -4.68 41%
H534it 148, B 24%

002416.SZ & EN 2019-01-31 -1.0 -0.7 -125% -117% 16.22 -121%
600122.SH =B & £ 2019-01-31 -6.0 -4.0 -199% -166% 6.00 -182%
000829.5Z REFEMR HT 2019-01-31 -2.6 -2.0 -211% -185% 22.33 -198%
600682.SH BTAE HT 2019-01-30 -13.6 9.6 -244% -196% 15.80 -220%
600280.SH LEE £ 2019-01-31 -35 25 -246% -205% 17.64 -226%
600306.SH R £ 2019-01-29 1.2 -1.2 -246% -246% 12.41 -246%
600687.SH R 5 ML 45 2019-01-31 -11.0 -8.0 -302% -247% 10.21 -274%
600086.SH KR4 EXg 2019-01-31 -11.0 9.0 -576% -489% 16.76 -533%
600241.SH T RAW =1 £ 2019-01-10 1.7 -1.7 -946% -946% 84.51 -946%
600058.SH EN 3 HT 2019-01-29 -6.8 -6.8 -2079% -2079% 206.85 -2079%
600712.SH BTa R HT 2019-01-29 -0.4 0.4 -2415% -2415% 1088.81 -2415%
600898.SH ESiE £ 2019-01-31 -35 25 -2912% -2109% 142.22 -2510%
000679.5Z K ik K AE £ 2019-01-30 -3.6 3.2 -2857% -2551% 101.55 -2704%
600821.SH Ak £ 2019-01-31 2.8 2.5 -3325% -2979% 186.98 -3152%
T 6K, &b 10%

002264.SZ B m5 2018-10-27 0.1 0.3 119% 157% -70.60 138%
300022.5Z IR Fak 2019-01-24 0.1 0.2 123% 135% -31.74 129%
600247.SH ST A&k a5 2019-01-31 0.2 0.2 123% 123% -23.62 123%
000626.5Z i K AE PR a5 2019-01-17 0.1 0.5 105% 125% -17.59 115%
600778.SH  *ST A4F a5 2019-01-30 0.4 0.4 109% 109% -2.92 109%
600857.SH THRTE a5 2019-01-23 0.4 0.4 108% 108% -4.27 108%
g3g kit 11 £, &k 19%

002867.5Z XA LS 2018-10-24 7.7 8.9 30% 50% 23.60 40%
300413.5Z e R LS 2019-01-31 8.6 9.6 20% 34% 463.77 27%
002091.SZ LHE & LS 2018-10-27 8.5 10.8 10% 40% 11.42 25%
002419.SZ R I LS 2018-10-19 7.2 10.8 0% 50% 19.42 25%
002344.5Z T RO w3 2018-10-25 3.2 4.1 5% 35% 18.61 20%
002251.5Z F5a g3 2018-10-26 15 1.9 0% 30% 48.31 15%
300622.5Z L IR4E k3 2019-01-29 0.6 0.6 9% 19% 27.47 14%
002818.5Z FARE LS 2018-10-30 7.1 7.5 9% 15% 15.03 12%
002187.5Z I\ A LS 2018-10-25 1.7 2.1 0% 20% 16.17 10%

LR R AN EEI-L LN = LA ALHE
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600655.SH  FREMEMH LS 2019-01-19 28.6 31.8 1% 12% 44.34 6%
600655.SH A &M w838 2019-01-19 28.6 31.8 1% 12% 44,34 6%
gk kit 2 £, b2%

002277.5Z T JEAY BB, 2018-12-29 45 5.7 -20% 0% 15.60 -10%
000564.SZ A X IR, 2019-01-31 7.5 11.3 -47% -20% 11.17 -34%
A EF 2K, &3y

600628.SH  ##-5f R 2018-10-31 0.0 0.0 0% 0% 9.21 0%
002721.8Z S— 4k T 2019-01-31 0.5 0.2 -125% -89% 24.44 -107%

Fort kR Wind. EAZIEAZFHF 5 P AR
VE: BIBSPAE (%) A/ a) T4 5] E R bk T ALSE B 49 P 4h.

REFEGHEE: ENHREENBREENS

RAVEIE G F Ao 21 0 2 B3 B8] AT 400, K
REEVEGRANREREN: AaREARERE T REANLES, AR
A, AT LR R E; FALyaZRIRA, £k R, Tt
P8 FARIT 2%, sbol, M EMNKEEHAT LT G EIUL. T ARENZTMN
18, SAEL 12 AREEELR 5%, mEIRERKIREIRG 50 E,
B Al A BRI 6 R AT 5%, AT IMEL R,

23 BREREEENRLTA)RER—N (%) (FRBE 12AABRERERHSF)
ITFRERRS ZHEERIALE REE (GEL2A

R 3] F AR PFs . a) &% (2016-12-31) B &% (2015-12-31)

002818.S7 FARE 58.53% 175.58% 4.97% 2.27% 0.00%
600694.SH KA 27.28% 81.76% 3.56% 2.85% 1.82%
000417.SZ A eE B 24.76% 129.57% 3.50% 3.50% 2.80%
601828.SH £9k 0.00% 50.59% 2.80% 0.00% 0.00%
002419.SZ R ELIEAY 45.97% 156.52% 2.58% 3.10% 4.73%
600612.SH 2 RAE 32.82% 146.66% 2.48% 2.36% 2.26%
600859.SH N2 38.33% 123.92% 2.48% 2.96% 6.05%
002345.5Z AR 37.55% 104.90% 2.45% 0.00% 2.45%
603900.SH Kepd R 27.15% 81.40% 2.31% 1.65% 0.00%
600729.SH FRE R 34.07% 126.21% 2.11% 1.97% 0.99%
002867.5Z AXAE 49.19% 170.19% 2.08% 2.09% 0.00%
600827.SH BRI 23.12% 110.27% 2.05% 2.05% 0.00%
600697.SH B 42 ) 21.42% 53.37% 1.98% 1.87% 1.87%
603708.SH TRBL 62.15% 129.45% 1.89% 2.12% 0.00%
601933.SH ARAEAR T 69.99% 250.99% 1.80% 1.47% 1.83%
600361.SH AR Lz 59.71% -65.78% 1.60% 0.00% 8.02%
002277.8Z T T Ay 20.47% 69.77% 1.46% 2.95% 2.95%
601116.SH ey P 64.04% 154.77% 1.40% 1.86% 1.86%
002251.SZ 555G 56.48% 176.25% 1.22% 1.22% 1.83%
000759.5Z L X 39.08% 358.78% 1.08% 1.44% 0.00%
002024.SZ FTHM 20.43% 96.57% 0.92% 0.65% 0.55%
000501.5Z FRRE A 11.04% 41.66% 0.80% 4.23% 0.00%
600655.SH B R 24.62% 91.43% 0.69% 1.25% 2.13%
002721.5Z 4—L 10.98% 47.49% 0.66% 0.79% 0.75%
600858.SH AR A 16.29% 98.11% 0.60% 0.40% 1.21%
600280.SH PR 30.24% 65.86% 0.41% 1.23% 0.82%
002697.5Z 415 i 4 21.40% 52.77% 0.40% 0.36% 0.95%
002264.SZ B 29.39% 0.00% 0.00% 0.00% 0.00%
002336.5Z AA R 84.36% 0.00% 0.00% 0.00% 0.00%

Fop kR Wind, EZIER 2 FHT R FT AR
E: A EREZRKIF, RMERE

g NI A X G e e O ST LLFE
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&4 BREEFLLLH;LRALT (%) (BBE 12 ANMAREERFHSF)

R N f;; ARRBE  SERmALE ij"‘)g‘* GRI2A g e % (201612-31)  M&% (2015-12-31)

600828.SH k7 ke 49.85% 210.75% 7.48% 6.41% 2.14%
600738.SH 2ZMRE 20.60% 69.95% 6.75% 0.94% 0.00%
002818.5Z G ARE 58.53% 175.58% 4.97% 2.27% 0.00%
002561.SZ HRIC 65.04% 184.08% 4.45% 4.45% 4.45%
600981.SH Pk | 26.04% 86.77% 3.90% 2.60% 0.75%
002187.SZ I\ 42.23% 158.81% 3.65% 3.65% 3.65%
600694.SH XA 27.28% 81.76% 3.56% 2.85% 1.82%
002091.SZ L E A 28.10% 142.21% 3.55% 3.55% 8.88%
000417.SZ SeE B 24.76% 141.50% 3.50% 3.50% 2.80%
002416.SZ &2 27.65% 153.30% 3.36% 3.02% 0.00%
600628.SH R 28.09% 91.35% 3.29% 1.88% 0.94%
601366.SH FIBE R 43.63% 102.39% 3.27% 1.64% 0.00%
600723.SH ER L 22.37% 97.14% 2.89% 2.41% 2.57%
600755.SH ENER 17.84% 60.77% 2.84% 1.70% 1.42%
601828.SH £9k 0.00% 50.59% 2.80% 0.00% 0.00%
900923.SH BHB K 23.11% 63.74% 2.77% 2.73% 0.00%
002344.S7 BT IR 19.91% 76.85% 2.75% 1.14% 0.80%
002419.S7 R ELIEAY 45.97% 156.52% 2.58% 3.10% 4.73%
200058.5Z RREAB 11.82% 96.33% 2.51% 1.37% 1.37%
600612.SH * KA 32.82% 146.66% 2.48% 2.36% 2.26%
600859.SH IR 38.33% 123.92% 2.48% 2.96% 6.05%
002345.5Z AR 37.55% 104.90% 2.45% 0.00% 2.45%
000151.SZ PRI 81.85% 259.44% 2.44% 2.93% 3.91%
603900.SH Fepid R 27.15% 81.40% 2.31% 1.65% 0.00%
603900.SH BRIKE 27.15% 81.40% 2.31% 1.65% 0.00%
600826.SH 2 Ay 31.52% 90.57% 2.23% 6.38% 4.04%
600415.SH N SRR 26.70% 91.38% 2.21% 1.63% 1.36%
600729.SH FRE R 34.07% 138.14% 2.11% 1.97% 0.99%
600790.SH 253K, 32.88% 89.70% 2.10% 2.67% 2.67%
603123.SH By 45.57% 147.11% 2.09% 2.09% 2.43%
002867.5Z XA 49.19% 170.19% 2.08% 2.09% 0.00%
000785.5Z KX 7 9.78% 41.92% 2.08% 0.00% 0.00%
600827.SH BR300 23.12% 110.27% 2.05% 2.05% 0.00%
600697.SH B 42 ) 21.42% 54.33% 1.98% 1.87% 1.87%
601086.SH Ex X 55.08% 93.91% 1.90% 0.00% 0.00%
600693.SH AT Ll 20.54% 77.33% 1.89% 0.00% 0.00%
603708.SH REBL 62.15% 186.41% 1.89% 2.12% 0.00%
601933.SH RAEAR T 69.99% 250.99% 1.80% 1.47% 1.83%
600739.SH TTRK 5.53% 34.51% 1.76% 0.00% 0.00%
600122.SH # A &4t 8.76% 31.24% 1.75% 1.27% 1.27%
601010.SH ST 49.93% 92.24% 1.72% 1.44% 1.55%
600287.SH SLHRER 34.82% 151.33% 1.61% 1.41% 1.41%
600361.SH AR LR 59.71% -65.78% 1.60% 0.00% 8.02%
002094.SZ HFhHeE 12.34% 34.94% 1.57% 0.00% 0.00%
000906.5Z HE P IE 18.34% 71.06% 1.54% 1.02% 1.22%
600814.SH AN RE 26.00% 92.99% 1.54% 1.59% 1.92%
002277.5Z KT AN 20.47% 69.77% 1.46% 2.95% 2.95%
601116.SH ERY P 64.04% 154.77% 1.40% 1.86% 1.86%
000715.5Z LTS R 24.26% 72.47% 1.31% 1.15% 1.15%
600278.SH F Ak 29.55% 92.36% 1.25% 1.12% 1.12%
600861.SH LFIR Y 37.40% 128.76% 1.24% 2.20% 2.20%
002251.SZ 55 56.48% 185.68% 1.22% 1.22% 1.83%
600824.SH #HER M 32.96% 90.21% 1.20% 1.30% 1.66%
300622.5Z R4 32.88% 114.42% 1.20% 1.21% 0.00%
600838.SH LishT 25.18% 90.11% 1.19% 2.23% 1.14%
600735.SH H A4k 3.44% 52.27% 1.18% 0.00% 0.00%
000759.5Z LEE Y 39.08% 56.88% 1.08% 1.44% 0.00%
600687.SH R Zoeds 11.53% 32.17% 1.07% 0.94% 0.80%
000061.SZ R 38.86% 497.39% 1.03% 1.03% 1.03%

4ol 1 i E LS 0 % T B AT ALEE
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002024.SZ
000058.SZ2
600682.SH
603101.SH
603977.SH
000501.SZ
600120.SH
600655.SH
600655.SH
600865.SH
002721.SZ
600605.SH
600858.SH
603214.SH
002640.SZ
000829.SZ
002127.SZ
600280.SH
002697.SZ2
000564.SZ
600241.SH
002731.Sz
600774.SH
000560.SZ
000882.5Z
600712.SH
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FEREZBTE. BERAEERAHTA, BEAXL

BAVAY, S ELHRETHBRAARKLE: 1L.BENETE: EHhBEBKHY
FHA L, mIEKR T BIgR G TAERSLE, # Debeers, 4REXRE—Z
ZERIRT ISR T BB E R R 50%; 2016 SR E4LE R L E PR LT
B E 49%, W 2014 FN FHik 67%; 2485 T E: AR BN TEERE,
W R ML EAL TG, P =R R AL Eh b Rk RIFAGE, REH
ey FASE AR, MAEBKERER SILTR, ARBZENTITRH
TR e A BN 1F AL 4,

RETREAEE. FROLEHRNLEG R KAERLRARLTHORA, —
Ff, AN sELHERE T BESNAE 3000 AL, KAMTALEEMTiEP
Wacik; F—%d, BIRZFHNENH, FENEIEREA,, 2Rk FA
a9 E PT T A

JAXA (002867.SZ); &) A aF ks F4it, it 18 244 523, 7.70-8.88
ALAANE, Flkigk 30-50%. 2018 437 =&, »&) £IE LA 35.41
1e7t, RF3g¥K 30.57%; 245408 5.94 1270, Bl Ki@gKk 42.99%, »
S M= ERERATRIAL, Q3 4 /E 215 R, W =FF 55 466 K, I
JE¥ik ) 17.11%. #ak 18Q3, 1k ¥4k %) 3190 K, LT AHEE 292 K,
mBLJE 2898 K. JrJE ik KB W RJEAEM G, ANE it RE. &
THRARI A EI, BT AT EEEE N T,
ZHRTTHWHRTRG. TR MBFLERAL. H@eiE e R ABMRE
B AL, N8 2 S AR TR, R4RA | DO SR MEAR, JE 4R 3K
FABAFHIAE .

it 18/19/20 ¥ A)E A A 7.97 12/10.28 42/12.60 17T, FlHigk
34.7%/29.0%/22.5%, $HH “EN” PPK.

R4 =
b8 E R ERLTRATL; BEMEBES.

F W EHGRTEN: REFRERGRELY R K
BAVANA, HERREEHATIL TG EOAL. & REGEZTME, §HE
i 12 AR FEAE 5%, W EORBR KRG S E, B ATRRK
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B R FEE 5%, EFMMEALE.

£¥UE (002867.S2). A3 RXEREEHAH AL, HKE 2018 F 12 A 31
H, £ ALHHEHLF)BIE, AT AL B0RATHY. 228 REE 1Y,
HFZEBIRE 22 4,

o) B AT RN B — AR AR, )63 AE{E A 13.80-15.73 T, A B AT
AN 18] 22-39%. 1) #aTfE{Ei%: AFEAEAR 8 A 14.19-17.56 7T, 2) AA%T
fEftik: 1) #ohstib: AR RERE LR RFE Ay K3, 4F 20-25x 14
18, %A E AR 15.08-18.85 7T, 2) s {iik: ERFTREMS T H WA
B H % A 363 10LE 383 10N &R 17 4 PIE ) 26.34x-27.79x, RS
AEEKET, NS 4E{EX 1 16.82-17.75 7T; 4RI GMV 1&4/E, 2017 &£
RZE GMV £44 588 147L, fira) 2016 4 GMV 4 706 12T, FF 8% 2017
4 GMV # 800 1270, N&32A{AR 4 490 1270, TR A 13.80 L. % LFf
®, N8 AFEAE1EA 13.80-15.73 T, LATEMA L — ARG, IR
KiE,

it 18/19/20 f-4adE B4 #1855 4 26.92/34.06 /40.87 147U, #H “EAN”
A,

R 43R =

o Z R BRI B R kB, A8 KT R R E TR EGKT; BRI
i

APVHREH: ReRANRTaETAC

FER 0N, 2019 FAT HARAHE, 28 F T HREFFERREK,,
Ry ZERAMx(2 A 4 8% 108 ), 2EKRE Bk LIALE 4149 10050
1L, EFAETHELFEK 8.5%, HikF I TFH 1.7pct.

S LA AR 10 B A A 6915 R AT 8R4 B RS E AR 4.15 1A
K, BlIEK 7.6%; SZIRFAMN 51391270, Fligk 8.2%.

AT RPN AELT BT HIEAT AL, BWATE LT ST G T
BAFEE | M EIATRR, 36 ARPIRT ALK, BRNEY S ET— AR,
RN EARTAE, R Rah. EARMAEYE T aHT, AR NAET
% 0.1%, FAFdits Lk 0.1%. KEMERREIMEE LK, LPHR. FR.
F RN A L AT LK 1.3%. 0.7%4= 0.4%. &~ &iits @ksh, £+ a
ZA A £ 0.7%, MENATE 0.1%., FHFEMBA B LK, 30 HEEFHY
FEAMHE LT AT LK 4.4%.

TARAREME: ATRILEK 42.74%

TARMEL T, AT ERE LFR B, FEK 42.74%. HF,
AR HHEL Tops & FAURIR., AN, RAWE. BIGEHFREREL
KE. 4245 Tops ek AAZEHRFEET. FEREL. oA, £
AL RARES. IR EA, HERFRIAAAL, 458 BRI Kbkt Tops
TR A BFE(399%). RAERERKE(185%). AL5w4A €L (148%). A4 &[5k
# HAT(107%). & 25442 (83%).

FTREIE: AP LREMIKITE TN K 241.42%

2A1E, ZTHMEAKRTRE=ZFTEEAMN (24 48-10 8) $94EH
T REIE. Rl EFRT BRI, FTARELEKITEZIEK 241.42%, @
TR K RFM 10 KIRT A 4. BT. KR, T, 2. &k, K. &
2. R, BENAFERE.

wfR @, P RERROSEERT HMEHET LI, LRARARE,
AR, AERIGK 100%. 4R RAH —KIRT, MRMZ GREE P

H 5L iR E XX B Bk
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EPETE, R, PREE, ARSKFEREIAFERSE,

Bk A BAITR A

AN8) | EE AR EPS PE PB
KA 2 # A 2017 2018E 2019E 2017 2018E 2019E 2017
601933 ARAEAR T EAN 8.55 0.19 0.17 0.28 45.00 50.29 30.54 4.37
002867 J KA EAN 29.12 1.22 1.64 2.12 23.87 17.76 13.74 3.79
002419 Rty EAN 12.17 0.60 0.76 0.88 20.28 16.01 13.83 2.31
603708 TR N 21.80 0.66 0.86 1.00 33.03 25.35 21.80 3.94
601828 £9k EN 11.58 1.15 1.27 1.40 10.07 9.12 8.27 1.00
002024 T HM EAN 11.34 0.45 1.39 0.33 25.06 8.17 34.14 1.29
600859 IR W 15.34 1.17 1.45 1.70 13.11 10.58 9.02 1.12
002697 kS HE 5.34 0.12 0.20 0.23 4450 26.70 23.22 2.85
002251 S 3 B 8.36 0.17 0.18 0.23 49.18 46.44 36.35 0.95
600612 R ESN 42.00 2.17 2.48 2.80 19.35 16.94 15.00 3.63
603900 Fepid R Wi 12.72 0.91 0.88 1.03 13.98 14.45 12.35 1.80
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# e it 6 NA N, ATAIBHREIK T T 154 10%0L &
gﬁﬁ% _ it 6 A A, AT LA AIT T A £10%2 A
1K it 6 AN A M, AT AR SRILEE T 484k 10%04 £
AHTIRARE

M B PRAEIRE PR R G BBk O OB, HATEHA T AAM IR LI,
WIT A F T HIF R, AREN. NE, BRARLEMEFZFHBE. ¥
o, AFE .

KR

AIBE A EAZES A PR 8] (VAT AR “H/AE)7) B, AN E)
BPAER . REH@IFTAETHMFANATIFAEATH KAELA . A4 St 45
AEATA K AR 948 2 3P R AR A ARIRE E X TGS, — A R
B VB P R AT RIRE TR A . AIRE AT O TA R B3R5,
{28 TARAEIZ TABAT G TR, b, KRS PTERME &, ToHh
B MR BR8] FARE AT LA S B a4 R0, ERR S, RA3)
THARE F A A G ABE B AN R —E R, K38 AR
AT Ge 245 H AR b ATIRE) 69N 8) FT R ATHGIES KT AT B, E°T 4
b X BN B) JRAE R G BRI AL TARAT L 5 TR 5. R 8] RARIEARIR S PTAE &
BRAA FRITKRE; RS FHETANL ., EHFGiTH A2 LKA, 2R
FRAE BT AT K A

ARESBELE Z A, TR S E R FIEA R IR T Are) 2Rk, £
FEFTRE LT, AR F 6945 8 An & ILH M RATAEFT N A GG TR, AT
Ko FIEAE T WA XA S IIEAR TR AN BB R KRB H R, &
RH R LA B TR B A R0 B AT B R T R AR BTN el
BHF AATARIRE, & E) BRI AT 3T A28 A4S AL A B it e —3
& B TRAKIAFAT iR FAE,

IEFAR T L4 b 549 5L

A b BHE R A E A TR L ST, IEAR T LN LS4
BAF I E B0 TR K 4948 £ FAS A MM B L B A T A IE AT H RE P RALE
FALFARAZT & 5. TR R, F A5 RIS 09753,
IES R ARG AR AT E W) G0 — PR AR X, FHIEHFNE] . IEARTE
VM A IEF BAE AR K 5 SR 69 B T 39 A R A A X 7o B Z RATHAT,
B RAEAMEE . BT RFREIMEN, SMEEAFRIRSE, FTOEF XA
AT .
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