2019 03 05

2018wy, QU Hx yw [ ¢

€ NYL
® 2018 Af QAauy BT 1 ’3MuwhN Yy @32312K F1 2
%W 86.91%P3 1 . 231Kk Fragu 2200 w3 4§ "HH X
2019w 03 041 aHi + G "TB 1011 1 2018wzed¢ q & swaQz W N
© Yefl 17.56 " . . o -
W/]@F/Q)Hsfl 20.7/9.02 %Y 1 3T A Y H y G 1567¢€ f 1 2019 w A* ¥ Mh
ye! 4.2 v CGCe m @218k
U'e" N/HYT 1.14
L AbUGe " efC 5882 Gt o , . o
i Yo/ 67V 302758/9384.42 @ o 3 Y% 2018 wHGM 1T 'HH 100%0 o 1 T3 fFy
hoU' bR  wTiu A N agup T He Ly 1 2016wk 2300k F 1 2017w "e 5750K T 1
2018 ©ff3Y 0w %Y 1 3MynNjobl HIE" &1 hibAuwbYy
2018w 09 ¢ 301 n. 2Wo"1vyo 2 Q0 %o MzZhNDO W
Ve Fefl 4.2
F % 4622 @ 5 96 o Yy | K®OY!I HrynA
60 /L Abe " e 478/335 , e . . - . o -
L BO/HOe et /- 27 ooaT 1208w 1t M Q ONUHHWI T Vdt 1t d TH 1
UL mip g2r” 28BLN Y j € pH '"bne D " b o U]
i 32 1o4nnadeg” 1 o bt HHEH? 20 1R Q0% 0.6%Ei% |
il A PRI00H A RO ' 1 OM ewm V1 F popi’

50%

2018w 101 Af N+ OY* 13.00F /0 i
15.00F /01 N7223 M0 =0 ~ &~ T'Y0 ~ @w2¢p 2871 31 WK

0%

J
[ J
=)

%

—_— Lo it zYe 1900F /01 ABse 3° 11 Tt COHR i 1 10%I )
232283523235z ¢g IT3"Ms AT 30
° “ " 2018 a e 0 wmd 1 @3 POS
. T V1' Sf'YA1 A'Y3 " 2019-2020 w 4 2019-2020 W' . _
Al £300130C £ X1 e 50° 324> 379 bR 26.88> 33.80 i 2018w’ 6.0% 2.18
WAV NY &BINnUp  2018/12/07 : 79K @Y . RO BOKF oW RSO
Af £3001307 ¢ X SéY° 6 231K F Ui w3 164% 1986k fe 2312k Ff ~ MZ 2019wy K W
a %u  140% 170% 2018/08/29 261 AYCRR 1
A0230513050006 2017 18Q1-Q3 2018E 2019E 2020E
liuyang2@swsresearch.com Vyoue  ef 1,237 1,523 2,312 2,688 3,380
_ AD230516090003 2 s%uw g 9% 9.80 103.39 86.90 16.30 25.70
liuchang@swsresearch.com -
£ efU 72 121 231 324 379
as%u g % -48. . . . .
A0230516090003 Bu e oZ 48.26 156.01 220.83 40.26 16.98
liuchang@swsresearch.com %O w ef /U 0.27 0.25 0.48 0.68 0.79
4 387 329 43.2 44.0 44.0
ROEe % 3.6 6.0 10.4 13.0 13.4
+;954,565<:;4;0:6<4 u ! 65 37 26 22

liuchan WSI rch.com - - A - . N — .
uchang@swsresearch.c |—XDLJ "bTY 0Y Q@QRwy o Fo "biY o a R %3 "WAGO EROE

Nowx-4 *aea @R 33Ul b7



Vo3

3ve

Yy @32 %u ' e yoyl

ap

X
2. ' ¢

NoH4

y &
%¢

*

Gea @R 33UT

PAONRSY:N
978
44.14%
609
37.74%
9

360
36.84%
108
212

5

35
-15.09%
3.61%
10

4

30

58

87

1

86

1

2016A
1,127
15.24%
637
43.48%
13

477
42.35%
125
267

35

50
40.96%
4.42%
37

46

59

76

135

-9

144

v

2

2017A

1,

237

9.80%

758

38.69%

14
465

37.58%

114
261
29
61

22.90%
4.95%

H 3

30

0
95
-2
93
22
72

0

PAONRSIS 2019E
2,312 2,688
86.90% 16.30%
1,313 1,505
43.20% 44.00%
23 26
976 1,157
42.21% 43.04%
247 278
486 555
38 34
205 290
235.07% 41.46%
8.87% 10.79%
13 4
0 1
192 287
45 50
237 337
2 3
235 334
4 10

M D

2020E
3,380
25.70%
1,893
44.00%

34

1,453
42.99%

359
710

37
347

19.66%
10.27%

2

1
346
56
402

397
18



|
£

R SWS

RESEARTH

ha™ © - "H v "EYy T Xfgw - ‘ui@ GE YOy mwyly® VA
§. 0 (2 XM [ o@pk= ¢ Kji +1j+1 CNj ht 3
y Mé Al y

e yuTvOAf - Y B
[ v /& T | T mEzULT N
tyo Y 4 & i d 1@

S

A R27eho ® 33U amdaf - " IAnD~h/ " 1né - "HvVv yn ! 3wl _p|
& 1w i TYRATT 10w GWIH %WEh ! f WA N P %%i0é H ‘on Anp 1, hpo|T
5 i en j-a compliance@swsresearch.com J 1 @ H{ a &~ e wwwswsresearchcom 3 U7 "
T kYK~ w QG 3 TH®RGEZ UT
2 CO 021-23297221 13816876958 chentaol@swhysc.com
=2 i 010-66500631 13681212498 lidan4@swhysc.com
®E A 021-23297530 13917267648 chenxuehong@swhysc.com
T a 021-23297753 18321619247 huxinwen@swhysc.com
GIH 1y
Qi opo@@eAmnl - M:>ULI" "YQUE W% | hebi x
C e Buyl X MAZUL X 20BQi ¢
w Y e Outperformd X MA2UL N 53K20B y
A & (Neutral) X MUfL Xpk5BKe58e Loy
* 'Y (Underperform) X MAZUL N 5BQi
y@iH 1y
Qi opo@@eAmnl ¥y M>ULI" "YQUuE  Wm% | hebi x
~ B e Overweight X Vv QUL Ny
A & (Neutral) X YymQYUL X9 YWy
~ B (Underweight) X VA2 QyUL N
GCp%w i1 ja - N _ 7 oamE / 3 A% 6C T@ S M Aydt T H @ M¥% 4 Y
aCvbdae, - @ hn 22 AKBh o 1| %bE @YHJ_G@3 TH & @i v H 6z QAT 0
nys HQE emwm3Ul j Zkk D 'H 17 0 AU 7 ef Erst® Yy 4Aydi bt ¢MECoE YA
G 1! @P aC ¢~ Jn
o 1@  "YQ X m300°YQ
i2keéi 7 ef . VA® 3Y"e @i VWMp 3 Y bl AL AW ht 1l oK 128 Twi A
i AZE COR TN 3T 32 o MET N e I @ 3 W http://www.swsresearch.com A 1
WIHQI © W 1 34 Xi pi Ag A io» Tl VK P@®d "1 KAwW 318 (o bj AbE
TAKE HITATALjx" yM - "H v Onyn
i°oT o2 TRA3UH 1 34j3 M3uUsl o6¢aHQ6 T°2A @ g Tv ¥ s3o0dEweniA
Avaer 1 X Awa W, oG C a i dbo KA, ioA @ o v 3odkrrt
Az Aay T2 ERGE Al T o ATV Y&3H o3 T hlo pjaHQL 3% A,
S A

i2A a Y 30 i
i "AZEa =~ vl féprieée {oj &@E o MiIjZ iowmA, "H " v@EO +dJ i AZs 3A. "H
I Q 1y

MXs HTH 3AM: ®, 3] hwyMi A@GyMéA" 5 - H ¢ &
T H Q wEH d& H zwmn @ i 02 aAAYEH 3 On! i A _
"3 TaX" & A, i MAze@WH "% n' o4 IME A °
@y MY &aa T & :h"™ 1 @3eN®o v " A'H RYMU T T oaBEzUEA @Y X
i _GMy MKGiH & pyY MU T 3vj My MKt &1 T2 Ay Mgk AAr @y MQ Yy M ®
1 H y N fo@i oK 3ve Arzpez (A yMH T had > ayM

Awi p - H @ aa°
i AYKv & 3
:

fomy & 3"A®GI R: 3A « AWM 19239 POWw T~ 1e, {9°aABA® oy
ZR 3" "4 3" XxW 4 1 {oWyM " zjeaayMAA Ay Mé AED e MTGE B & WK
ANYMTHKL GQy M 3% v GTHAAZE A® [ 2 A& @b % ON% 3 % Z W 3 Y Eh % ON
%0 3 %o

*

now A Geu @R 3IUT " M3 H3 J D a6 vy



