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B EZ AR AmAFE 2018 2 kAT, P ER HEBFH L Hh, #&
KA NG L, BE9 A 38, LiEfssk. #iE 300 T 17.7%. 17.6%,
Al AkAR T 2k 17.6%. MmIREA T2 E EATL, R EE THmEKR, H
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FAMT, ik 2018H FRARAT L B I F) b3 K 9.7%, ik k4,
VA ALE R TR 16.3%, ) F i A FRAKIE, BIRARIBAL Y F0h (4
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FARE I A

A7 A ERRAE. AEERIERRATLE. THmBFBTE.
E X o0
B2 Be Bx EPS (7T) PE
KA £ AR & 2017A | 2018E | 2019E | 2020E | 2017A | 2018E | 2019E | 2020E
002672 FITIRAR - 0.53 0.64 0.81 0.99 30.49 17.41 13.78 11.30
300572 2= F A - 1.18 1.02 1.45 1.93 53.95 | 48.31 34.01 25.54
600461 R Ak FEAN 0.35 0.41 0.49 0.57 18.53 13.90 11.71 10.03
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1. FREREEATRRAZE, BIRZEREIR X

BARZENEAR K, Wy FIELESS. A1k IE: 2018 £ EATAT. B2 A . T ER HEESF
HE#h, ZARTHEIAR L, REIA 3B, LiEfsdk. PiE 300 483 T 17.7%.
17.6%, Al LR THE 17.6%, mIR4EH FTE2EEATE, A EHESHPR0EXR, T
2 39.1%.

BE 1 FESN (9 3 ) FRIGEAILTE

— TR F1Z) BAhEE e P X 300 e 1] A AR AR
0.2
0.1
0

-0.1

-0.2

-0.3

-04 -

9 9 2 3 20 X eN 2 3

AU ™ o ¢l | 1o (ol i 12
'LQ‘\j \ 10\% 'LQ\’% 'LQ\’% 'LQ‘\% ';9\/% ')S)X% ')9\% ';9\/%
AR Wind, [ g E FKAFZ I
BE2: F#E4 (94 3 H) R LNGEFTT (%)

0
%)
0 ;% 0
o} N o0 a0 20 0% 0n ;@ 1o} 1o}

2 2R TR 3R _Hxb i 2 5 b 7

0] = 2 7 s 2 =

TR ek QBEaaB A A BB 5884288e303

FARAEEKRBERMNEMNEZKEETF RS AMNSEEZ L AL 42 H# R

MAT T 2 A B &k TR R E LR ZEERSMARESR R R ES
0
-5
_10 L
_15 L
_20 L
_25 L
_30 L
_35 L

HAHFENR: wind, [FEERTEPT

BE IR EE: 5ok, RIRATLSFEIKEINE TP FAPE, £ 30 M1k
P HEH 2615, FFFIRMRAT R ZAZ R B Eh R E, DL ERK A MEE A R A K,
BRA % B FEOR B gt BT, B E®mEILT EPS. PE STk L,

P.3 1T 4R SRR IRER T2 9
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A& 3: 2018 L FF X7k & b3k 51 b
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%%ﬁﬁ%%#}hfi%%%@%%tﬁ%%éﬁ]%iﬁ%%ﬁﬁﬁ%&#ﬁ:
MK FE I HRRGRTEEEN AR BEALBEG AT E AT H R
R H BT 4tk AR & 4 E S N T
% iij; # ;%\% T #r T € B & %
i

AR wind, [E & ERXBFE T

WHARTF L X ETARAT L B I3k ATk b K, AR iR EAT A Tk
. 2 BT EEEEAKERARME, FIROGTE BEYRATY, iR AL
FHEAFIE 555 0 2 k30 An, S5k AR

BK 4: 2018 EFFEFTALF| 1K # 2] 1o

15
1
0.5
0
OO0 0O0O0ON0O0ON00O0000N0~N oloNoNeoNoNeoNoNoNeNe!
Ouuunuuunumonounmounmnunmounumonmongonyu Oununmunmnumunounounon
MEBARAEARADERRB O Z R ER T AN ARXE G @
BM R BRADTET LI NRAKEARTRERE S E T A
05 | Ao 7 R4 A F A TR WA T E 4
g1 #HHEIL # 2 R & Hmae
i e i+
*
&
-1 b

FAAI: wind, [FHELERGFRPT
FAVLIR 70 TR A BAVGFERIATIRG, FIRRAT L ARG KL, B
AT, KASE. WFaTies 6 NmayT ATk,

P.4 HIFLE IR IRER T2
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B &5 HEARAE

K% KL B R A XAGE %) Fak

= RKS ZKR o il & 1% KA AR BIEIRIE, R
ERANEE I IR E it K IR RAFL AL 68 IR
SRR EARE R IR Fid £, A R
A1) Ak BRAR 7 FRIA EF-$7873 IR X F AP 58
i Ik Ak B & K4 AITTAR Ak P REEZN S R BAEA
K4z %R IBE BB AR TR = AA RET R
LIS P, SRR e R A 7 T I3RA Hwik
& R IR B2 K4 KR Xl b F IR
2% T KA AREA &+ B A = BIRE
Bh i Ay A AR,

TR S H KR KHFER

SmIK S ey 25 SR i AR A

ik IR IAEAHL BT
A6 3k Tt A5 B0 FRAR
R IR IE AE 3R
& o1, IR PR *ST 2k
LiHERG KB HRT

TR [ B FERFR T

R NEEIRE, AR BA RS ERT 69 R M IR . A, AR ER
. @mER. FRTIR, EPMBIIRR AR, RERINTH, ZERNA»FZK
A, AEFA. BN AL S K, BARMRZ B TH A B 6935, ki
¥k, m EIARMS, HEMNERIHT. MRS, AEIRIE, *ST JudF .
NEE, TELEEAEXT, Na 2B HIN— M, ki ki@ T,

BE 6: FIRNRFEWES (9H 3 H) KAl /575

80%
60%
40%
20%
0%
-20%
-40%
-60%
-80%
-100%
L T A . S R B
#» £ v ® B F & @& F R
o xR K v X A K K
T oow K R X & K &5 K ¥

HA AR wind, E & E AT B

2. FAATTF, HEHA%

R B B IR S0 M, 2018 EF IR E) B L MNFI L3 An 9.7%, JaE 4411
FIF T 16.3%, @ TFEAFRAKME, BIFRIF—RARMA MRk (AP FIRIR, ADFH 48,

P.5 1T 4R SRR IRER T2 9
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¥ST Plid = K8 sk K8 T ), Mk EXFFENFER 14.3%, JaE54EF R
A 1.2%, E2LERAE%. PPPREMTHHAT, FRMERA HRSHERE, Na¥
EGERT &

BK 7 RIS EARPNF) 1955 i

— G iR TR
03 A
0.2 - /
0.1 r
0 ‘
o1 2016H 2016 2017H ZOI\ZOIBH

-0.2 -

AR wind, F2EIERTFL AT

2ABEERFT, SHREATH: FMRAEEAREHES 29.3%, BREFRAHTHE
02 AT L. L P lm. BRELE LA ZEH Tk, 23 THE2.6. 1.94MTHE
% 34.4%. 28.2%. FARAREEIREFIFEH 10.6%, FIITE 324G 05, 4Tks4)
ETRREISZRBIAFAERARS K.

BE 8: ARG FEF]F BE 9: KimpFirlk EF)F15H
— ) e 5 | B @2016H 2016 ®2017H ®2017 = 2018H
31.0% - 16.0%
0.45 -
30.50/0 L r 1400/0 04 L
30.0% - - 12.0% 0.35
20.5% | - 10.0% 0.3
o - 8.0% 0.25
29.0% F
° - 6.0% ooii
28.50/0 B L 4.00/0 01
28.0% | - 2.0% 0.05
27.5% ‘ ‘ ‘ ‘ 0.0% 0 )
2016H 2016 2017H 2017 2018H K4iE % B b3 R Y
TARR: wind. B EIERTTE T HARI: wind. EEERFEIT

v RRKE, AEEAT, FA¥S: BRITRARSIRN TR EA 17.0%, REFHE
L7 AE & AP E R AL FREAE M ST A EH R F L 0.1%.0.6%.
1.0%% 2.8%. 9.1%. 5.1%, 3+ M4 %A FRF £ ER PPP AKX An K> kAL AT
FIT 8L

P.6 H1FLa I AR IREK T2
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B& 10: /5-FH)E %7 F

BE 11: KT H R F 5571

— i R R EEFAE
18% - — AR
17% | 10% -
7% | 8% |-
16% r 6%
16% - 4% | _——
150/0 r 20/0 L
o -
15% 0%
14% 2016H 2016 2017H 2017 2018H
2016H 2016 2017H 2017  2018H
HARIR: wind. B EERTEAT FAFRIE: wind, B &IEFFEIT

BA 12: LSRR

KERNEERFAE, PPP EX AR VALAF: FRAT L EFH5 7 R EHEH 55.7%,
FlbeiRF 2.5 Mg ok, Hpkaze. W5 LR d4k 5 548R5 7.7, 5.2 4500
% 56.3%. 39.8%, F &% PPPAEXIn KA ATATFIE.

B& 13: GapFArd 5% 7 15

56%
55% KFEF P C e [B] J5 % 32,
? e K 7 B AT AR
54% 70%
60% | e ————
0 e ——
>3% 50% —_
529%, 40% r
30%
51% 20% -
10% r
50%
0%
49%, | | | ) ) 2016H 2016 2017H 2017 2018H
2016H 2016 2017H 2017 2018H
FALER: wind, [F&IEZFZ I FAEF R wind, [F & ERHFE AT
HEREEBE S TR, FRTLTHREE: FRMFETLEFF LRI REEESD 117%, &
XFETHRE14NME 0L, TE2RFRATL TR 51%%E 79% ( 22 A F KK, A5 4
BRG] SRR ), B JEEIATIE T 10% % 147%, K458 T 9%Z% 160%. %
MAT e SRR EK B 4R S 22 A 5 E 116%.
P.7 1T L PR IRER T2
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FF 14: FRIRFTAL S 47 IR 3 3] -5

BK 15: T A7k mHKA

— K E K4k 22 LTS
0, _
350% — k E L TR b78- A *fv‘ HEIRAR
300% r 250%
250% - 200% - \
200% r 150%
150% 100% - >Q<
100% r 50% |-
50% 0%
0% ! ! ! ! 2016H 2017H 2018H

2016H 2016

2017H 2017 2018H

RAFIR: wind, [T 2 IERBFE P

FALRIE: wind, [ BELERAE AT

BATUSAR, EEEXF® LG

o FATR AP, FIBRHRSEAR: BROER RIVRK A KL E (25%). Hal
(24%). B& (20%). KAEHE (14% KE5EZ (13%). Tie (-21%). H+,
B RAEZ S TAARRTAAERS; BMNZET “BRARIK. “TERITR” FF

F WM AAT R RAEAIG I, T A, 7J<%7bii}%}”'/§:f£,§7cm FEBOE KA, KA
BEBIZ B TR THOBR, LGERTRATH TR, T EBR T HER A FIR
ﬁ‘\ AP H P Ak gh K g TR TR, AR,

B& 16: 77k i -FENIG %

B2

=t
by
oo

100%
80% r

e K G515 G e TR L FE s [E] [ FY e K 5 FE e 557, M5
60% r
40%

0% ‘ ‘
oo | 2016H 2016

-40% -

2017H 2017

\[L].BH

FAFFIR: wind, [BBEIERFZEFF

2018 b ¥ IRk am o AT Ak )3 B A1) TE 3 2k R IUARAK A -
K4iEE (-9% ). KA (-12%). BE (-23% ).

Bl (20% ). KAEH (2% ).

T he (-40% ).

pP.8
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BE 17: 20771155795 %

s K515 e KA T o [B] [ 7 T e K57 TE, e 37355 W 1) R
80% r
60% |
40%
20%
0%
-20%
-40%
-60%
-80% ‘-

FAFFR: wind, [FHELERGEPT

3.1 K4ATdk: PRRIEK

PAFeR I K Ko5mk EFF2 38k 4 13.4%, K535 L5 he, K3
SANE NG R, ERAKLEASERA R (KA3GE 49.4%), 2R HI AR
AN FERI AL TG FRBATBCEG R AT, RAAALHKIAZMNIE KA,

K4 LA AENG R A-9.2%, FTiHEIERMBANER| A LA R THFRRE
ARG, HAAE bR K6 E R K S s T LB W BOS A AR i RSB & 69 R
B, AlEREETH 22.3%; G478 - FMEAMNET 2017 5348, #)ETH 19.2%;

LA K SN FFNE) TR TARNG) MM S T, A FER TR,

B& 18: KFLNG] EFFRN. FiH i

[ alietd H R

100%
80% r
60%
40%
20%
0%
-20%
-40%
-60% -

FAEF IR wind, [FEIERE T

2AFERARKEPR, FEAGEREM K50k L FF0 LR RELFTH 0.6 AT H 5
% 36.9%. oL, KEAEFELEHA IAESEE 47.6%, 24 fiiR bR KRG AL
WK B 238 2 PR EL.

P.9 1T 4R SRR IRER T2 9
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BA19: AFadmELAE

2016H 2016 2017H 2017 2018H
FRK S 47.8% 37.6% 46.0% 46.1% 44.6%
| e IR 36.5% 32.9% 34.4% 31.4% 34.0%
SR IBE 45.0% 42.0% 41.0% 41.2% 44.7%
A Ak ZRPR 39.9% 41.3% 42.2% 39.9% 41.4%
oK Ak 26.1% 24.5% 25.5% 23.1% 22.7%
KRR 29.6% 27.4% 28.5% 25.5% 33.4%
LAY 34.3% 32.7% 32.0% 31.1% 32.5%
AR KA 44.1% 41.7% 41.1% 38.9% 40.8%
iRy 23.1% 22.9% 27.8% 29.9% 30.4%
LIRS 53.5% 54.0% 48.3% 46.7% 46.8%
LEIRIK % 47.4% 46.2% 46.6% 45.1% 47.3%
¥ B AR 41.0% 40.8% 42.3% 38.1% 43.8%
ik IR 51.1% 47.6% 53.0% 44.2% 48.5%

RAEER: wind, [ Z&ERGFZE P

B & 20: AKF2 5F 577 T F

49
48 -
47 +
46 |
45 |
44 |
43
42

2016H 2016 2017H 2017 2018H

RAFEIR: wind, [F ELERTE BT

3.2 KA FATIL: JAF)E3E ik T A

BANBHK, FIBAPTE: RKAEEHSE EFFZIMRN. FLEGEE A 25.1%.
-11.7%, %7 TR R IR B EOMRE & T KIS BLARIT A, BN B3,
fAEG THERALARTE, 22 PPP KL TERBK, FIE5EEATET
SR ER R At B3R R IR £ . KA B AR S B ki@ Sk K 49 7 KR () b3 o
149% ) & 7 8] KALIZH] = Sudl B3 A BOKC ) S R4 R B, EAVRARN % 4 F Tk
FKT e E, LGEFgAREK; mET KRG THSEA. FEFA LA, FH
A T 65.9%; 7 AN & TR LK BB F A 4243 T 23.8%.

P.10

AT 4 R IRER T 9]
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400%

[ it HAG %

300% r

200% -

100%

0%

-100%

-200%

-300%

-400% -

HAFAE I Wind,  [F 2 iE AFE P

AR A TR KAk EFF2AE4 31.1%, REFTHEHEO06MATIE, TH
FEREZ LR KRG EKE . FEIREARED SR EH DAL S L LR E TR,

B & 22: KAFDNE) JhF 24 %

2016H 2016 2017H 2017 2018H
2R 25.5% 31.4% 27.2% 29.0% 34.4%
IR 42.8% 45.3% 45.4% 44.7% 38.3%
EVEZCES 33.9% 32.9% 28.2% 24.9% 23.7%
7 ik 33.0% 27.4% 27.0% 28.6% 30.6%
F K 4 34.2% 33.9% 34.0% 33.9% 34.9%
SER IR 28.0% 24.3% 23.3% 22.6% 21.5%
o o1, S0Pk 34.5% 33.5% 30.7% 30.8% 34.0%
=HAS 31.5% 28.6% 24.1% 20.0% -61.5%
B K S 31.2% 33.7% 33.2% 44.1% 33.6%
RAE AL 42.5% 42.4% 42.0% 42.2% 45.1%
Ao di FAb 30.6% 42.4% 38.0% 42.8% 36.4%
A 29.7% 27.2% 28.7% 28.9% 28.8%
# 5 ILiE 43.7% 43.9% 43.3% 41.5% 41.1%
A REA 40.3% 30.8% 22.1% 18.6% 34.1%
KR 23.2% 26.6% 30.0% 33.2% 36.6%
ey 25 SR 56.1% 71.9% 52.4% 50.8%
R IR 21.0% 24.5% 26.8% 20.3% 19.1%
LiERE 42.3% 43.8% 41.5% 42.3% 42.0%

THRI: wind, R RFTR T

BN Tl KA EFF oIk B E A 133%, BREFTHE 29 M5 455,
R RAT LR A R AR A ARE, I, RIF T RAREH 56.3%, REFF 44 48.6%
HF 77 NE a5, FE2H PPP X AT AL EIY S AL,

P.11 1T 480 1 K IR &K T Z
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B £ 23: KA ZE IR B 5

B F 24: KA FEHR K/ Fi w5 (%)

— KA 32 e 7K AL T
450%
400% | 60%
350% F 50% | /_/_—
300%
40% -
250% r
200% 30% f
150% r 20%
100% r 10% *
50%
0, | Il Il Il 00/0
0% 2016H 2016 2017H 2017 2018H
2016H 2016 2017H 2017 2018H
FAE T wind, [F] EERAFE T FAHE IR wind, [F] EERAFRE BT
3.3 BALAEATE: FAHFT, 2L ETBAE
MM AGE A, B BRI EF NI A 19.6%, Kkt gib fid, iR £ KR
BT (A F42FF 38.5%. 68.9% ), n AFIREE T3 B 4 L% [Lf 3 il
12 L TR 44.2%; BBk Takf EXESRE, EFFRANE % H-43.4%.
AV A A, B EFFFER R AH-22.5%, REFRHTH 504 T 0 5. T BL*XST
Pad, RSN E, FEATE T, RN dTFTaTREME, TaADMTH, F)
TE3E % 7 A -847.4%. -637.9%, #FEF4nATiE 872. 650 4/~ F k.
% 25 Bl L FEPNF) Ik
C LRl HF3GiE
200%
0%
2 I 5 K & K % % 4
L 3 & B W A A F A 4 T Rk & F F M A
200% & x x R K R A ¥ % K& N X FX X K K F £ F
B T % R B & %" A H 2 R B B K K % 5
-400%
-600%
-800% |
-1000% -
FAFRMR: wind, ] B LE R BFR BT
2R RRA TR BB LEFFERHEA 28.2%, REFRHATHR 194 MG L, £
2RI RN AR EHFFHAE FRALEFH, UAREFREKFEYE LK
JE AR B
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GUOSHENG SECURITIES

[ & 26: BRI F A F

2016H 2016 2017H 2017 2018H
J it Fk 1% 29.9% 32.9% 30.5% 31.0% 33.1%
LT 31.9% 30.9% 27.0% 26.9% 25.0%
LT 34.0% 32.4% 31.1% 31.6% 34.0%
BB 43.4% 33.4% 36.8% 21.0% 31.2%
P E XM 52.5% 44.8% 41.8% 38.4% 32.4%
FREAERPR 65.9% 62.1% 65.6% 61.3% 62.0%
Y ;R A) 38.0% 37.2% 32.3% 31.8% 32.2%
BAMR  21.3% 20.5% 21.2% 20.7% 20.2%
*xFHER 28.0% 25.7% 20.8% 20.6% 19.7%
WA 34.9% 35.6% 34.5% 33.7% 31.4%
*ST Pk 31.4% 33.5% 32.1% 24.1% 6.3%
Rk 36.5% 36.1% 36.5% 35.9% 35.6%
TR 35.4% 32.9% 30.2% 29.9% 25.4%
m N7 27.0% 27.4% 29.1% 27.6% 30.9%
REFRE 20.1% 23.8% 19.1% 25.5% 23.6%
RN 41.2% 47.4% 55.3% 44.1% 42.4%
AL 36.4% 38.5% 40.9% 39.9% 26.3%
IR E 15.5% 15.7% 21.8% 19.9% 20.1%
E A8 IR3%, 16.6% 17.2% 16.8% 33.6% 46.3%

RAEER: wind, [ Z&ERGFZE P

3.4 KRB FaTHER, BAAEFHEK

BAF)EFH K KA IZHE L FFMAI R A 13.9%), 5 EFF 438 12 § 45,
FEEE A 1.6%, BREFRIEM 1L AT oL, BALRKIZRIFECKRABLETIYT

AEF, S RFE. FHI G GE K, bk, BAIMRIF A TR AL A A S B

A8 L3k 26.5%, wmAtERIRE G FATL F S AR L Sy, FIE TR 254.9%.

BE 27 K %6 EELNa] AR F) 19554

L legie £ i £

100%
50% r

0% [—— — - .

Jo.% SRR K IR 3K IFIMR AR St p:£785

&
(a

-50% -
-100% |
-150%
-200% -
-250%
-300% -

FAFRT: wind, [F EZERBFL T
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EAIREA P KGRI LT LA 234%, 555 237%48 KT A A d0 4.
B £ 28: A LR LN E] EF)F

2016H 2016 2017H 2017 2018H
Jo i TR 23.4% 22.6% 24.9% 24.7% 25.4%
TR 16.6% 17.5% 17.5% 17.9% 19.0%
E1 R $787 16.9% 17.1% 17.1% 14.2% 17.3%
HRTIRIT 38.3% 37.4% 35.0% 29.4% 29.1%
gy 33.1% 34.1% 21.7% 26.6% 18.2%
FHER IR 27.6% 13.7% 25.1% 20.8% 23.8%

FAEE R wind. [FEiERGE T

B £ 29: A Xt iR FEA|F

24%
24%
24%
23%
23%
23%
23%
23%
22%
22%
22%

2016H 2016 2017H 2017 2018H

RAFIR: wind, [F] ELERTFE P

3-5 _'J;‘:—_‘;ﬂ'] .l.[’_ %*Iﬁ Vh/]\ 4= _\u/_-‘%/:i‘}gi%

FRBRERG: EAHE LRI A 23.6%, BEFRI 6.1 ANTHE, Tk
BARL AT ERAREEF A, “BERRER BT, I I RIE B B £
W, Bl ALis ERK. AE) PA R TIHRAA TR 5.3%, 225 FN3EME
P A T

MAVEH A, Rk EFFA)EG R A 19.7%, EFRMTH 20 Mao bk, 2229
FYm S £ AR T HRom . b B2 IR L S48 B AR KB kA LR R,

2HETHE 4.4%, AR MALESFREZ TR, EILRASTFNE) T84T TF

o A IE T

B & 30: R He_FFEFF PN IG %

80% o B
[ gt & b A M %
60%

40%

00/0 | | | - | l | | 1 - 1 |

BMERFE RAAR Tk RARET Z)NNFEZ ATHRE EAH EIRA 2E£240

-20% -

-40%

HAFFR: wind, [FHELERGEPT

P.14
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BREA TRE: Wnsk EFF2HF4 344%, REFFRHTE26/MEF5L5, b
B AR, TAEE L S BRI £,

B A 31 BEmiAT b 240 T AL

2016H 2016 2017H 2017 2018H
BIEIRIT, 19.0% 20.0% 19.9% 19.3% 15.5%
RAAL 48.9% 48.1% 49.2% 49.3% 50.4%
T i 46.1% 48.1% 48.4% 48.3% 45.6%
R F 37.6% 38.6% 36.9% 37.3% 35.5%
ZNEE 38.8% 38.5% 34.6% 34.6% 31.7%
S TR AR 45.6% 49.6% 48.4% 51.4% 49.3%
FAMH 35.0% 37.3% 39.2% 32.6% 32.0%
72 I I3RAH 60.0% 56.0% 70.3% 64.7% 66.2%
2 F A 47.6% 48.0% 49,9% 49.1% 49,5%

HAFRIR: wind, [E g iE KR PT

3.6 H ATk RAAREHAT, kEkig=E

FheAr R EF RN, Al 55 A-21.0%. -40.4%, tbEFREHTFHE 96.3. 96.6
AEHE. EFAEIRR. AETREANEE (R TR 96%. 100% ), &2 %1ZA
B2 T, N ZehA—2 P, LEXBKTRY. £R23 ZRIRELE TR
o, BLE AR T 123.5 NE 45 5-15.32%, £ EZREZNS T ELEHLE 4
FFe R ISR G2 EMZ G-I TR A Bk I R IR SLF 2, A @t
Bk, HEINT E TR, R EEIKHKIE 0,

\

#ﬁﬁ 32: TR _EFFRNF) 19555

2¥
A
b [ [EgtE s A3
3 350%
300% r
4 550% |
200% r
_q 150%
100% -
& 50% r I
F 0% _-_x_—_x_—_er_—__- ) ) ‘
ETTTET TN
-100% - K& i3] # A R % b3 3 #
7!_1500/ L i fe il bl # il EZN ki 7S ik
2 2000 | # L2 it A # 1* i #®
- p L
4
. HAFR: wind. [F EIERFFL P
8
%

. BREFFEEW 02T AL (HRAE T, WEFRFFEYR), EART,

P.15
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GUOSHENG SECURITIES

B & 33: FaeAT Lk BA R T4

2016H 2016 2017H 2017 2018H
KR A 37.7% 38.2% 31.1% 30.0% 26.8%
Ao 7 4R 20.3% 20.0% 21.6% 23.0% 19.1%
A A 24.2% 26.8% 23.9% 24.0% 21.3%
T RHEAR 20.7% 8.1% 21.9% 20.6% 31.1%
RIZT 6 20.1% 22.5% 20.6% 25.1% 19.8%
ZRIRMR 24.7% 17.7% 18.1% 18.5% 23.2%
AP 5 A -16.6% 62.0% 59.7% 47.6% 103.9%
b F IR 33.1% 34.4% 32.6% 33.0% 40.6%
Bk 18.0% 18.6% 34.2% 35.0% 28.5%

HAEN: wind, [F EiERGFLFT

WA E RS, FMRBR A RA T, S5 mEFETHE.

P.16 1T 480 1 K IR &K T Z
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ssssssssssssssssss

SR

B) A KA AR E) (AT BARN ARG ") S o B I 2T 498 AT 530 0 546 ARIRE B RN 3] 6 B P 1k
. AnE RABEKAKI|ARE AL AR P, BETELT, AnE RAHMETABAE R AR T 691247 R 2575 5
AT IR AT I AE.

ARIRE 0912 B3 R B T AN A A T 69T oA, (2R 8) A LA RA R 5% 512 869 A P BT B TARAEATIRIE,
AARE o Pp . B ILATRAML R B A 8] T & A AR 4 B 6907, TTHARAT A%, ERR N, ANETLHE A
BREPTRIA. FILAMEN R —H G RE . A0S RMRIERRE T A2 EATAHMRHFERIVRE, ST AREPTAZETAE
RE B 5 e BT TR AS B, RTH AL S A AT R IEAR AL 69 BH7 RSP

Ao E) A RIRE RN FEI. B, AFRREFTRGTA. TE, T, B EAENARBLEPELFT R, THMBALAT
A A R RS RARIE LI, A3 RbdRs F 69 1 5t RARME BB T2k, RIRE F ATIE 093
BIRS TR AEENFEF , THRE P ARSI, BRH L DAL H BB SR, RN KRS A
Py ALAUKRIRAE A OB R AR e — B &,

HRHRIEE, EFREFTHHELT, A8 BEANE) 8 XM T LA AIRE 5 R4 8) BT RAT IR F 347
R 5, AT HEA X N E) E A FR AR B IR AIL TARAT. WS 1) o ik /% 0 25 B At Bk AR 4
AARE PRI E) B A FRTTAE N E) "FT A . RBFHANE) P @I, AEFTHM A AT RIRE AT X4 L
F. A, AT IA AL T A . FIRARRSE, F2h A A E BIEARAT, LRI AIRE HATH R E M
BN

MU 7 BR

RIREF L MR B B RATEA P BIEA L2342 T 694E AT B0 ok Fak A8 & 69 5 L A4 ), AIREPT &
AT E I M AR R B T BAVT ARG IE S A EATAINAT £, B RSATE = F HBERB R, KAV
1EATER AR ET . WERAKERY RS ARE PO LARR T ENRIEA BERABIRE .

E R REHA
B BB BATE WL | BLEA
TRRATREARE R A BB 6 A Ra] B (AT FON | AR R AR AR UK A2 15% 0k
HH0) AAxT R ACRAR SRR TR AL, o AR || R | AR AR SRR £ 5% ~15% 18
AP iR 300 FEECA AR I AT G VA ZARRAE (4 PR FA | AR R B AR 4R HOR N £ -5%~ + 5% 18]
SFIEE ARG ) R EARMT FE 4L (A3 45k 4749 ) B | AR AR Ak £ 5%A B
A FHT AR A T BIREAH KR, R ¥ | ABTR A S BTS2 10%0A £
T 3 A AT 500 48 2R E L R e dR A . P b | AR E) A HOR S A -10%~+10% 2
Tlkaf -

BAF | AR AR 4R Ak RE £ 10% 04 £
B B A B R AT
3 L&
dedk: AW EIRE A 5B 35 5 Atk oyk: ik 3% 868 5 #R4) OneS6 10 &
Wi Z: 100033 Wi Z: 200120
£ £: 010-57671718 w,4%: 021-38934111
Hl44: gsresearch@gszq.com Bl 46: gsresearch@gszg.com
g x|
Wik H TSI EREA T KiE 1115 T FTETRE ik R T485 R H B34 5033 F-Fx4a+. 101 &
vl %: 330038 W% 518033
#A: 0791-86281485 ¥R 4: gsresearch@gszq.com

HR4: gsresearch@gszq.com
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