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b ARIE Al BRI P BRIERIE (002456 ) A7) 2018 E=FIR =IF
R IHEEREE, HEEZERYT

JEAIALIER S S0640515070001
R THEH
TEAMALIER T S0640518090001
w,3%: 010-59562536

#R45: wangjjlavicsec. com TS BF 2018 £ 10 § 20 H

> B4 2018 FFT = F E o] ZILE I 311, 461250, Bl ERIE K 27. 35%;

PEIEY o221 A )a/%fiﬁv‘/&é] PR 69 4A)E 13,76 1270, FI3gK 34.69%; Fafhif4
LFT RN 18.10. 20) 12. 46 AR 2 65 A A 12, 36 1250, Bl He3g K 56. 38%, A REARILE 0. 5133
T, FHIEK 36. 37%,
> BERL
HombHIE (2018.10.20) o &ﬂ&%ﬁﬁwi,&%ﬁi@ﬁ,&ﬂﬁiiﬁé&mmW%m3%
PR 300 3,134.95 V2B AR 3K 34, 69%, 4odE/E AR HLIE K 56. 38%, ki Rkiaigk
BBA (12) 27.1295 E22H TN RFHGL S ARG5S K, Lo RiriE K, 4.
A AR (M) 26.7098 AR G B R E R, FReME— Pk, R, BRAE P
FAB A JEFAL(MZ)  338.0331 Kb 5B AR A RI, FR B A S8 FNEKFF L ST E. A LS
HIAFE (L) 3.8577 HARE RAHRAF, NG T 2018 SFE IR BN E) BR A 694 F)1E A
PE 28. 7191 18. 012 % 20. 542, R)redgta 120%%F 150%,
PB 3.2299 o BN HFKEME, BELEMRIF. 2018 FE=FF, N FRETLIK
Ainﬁwwt,mm%k%wm~ﬁ%%;ﬁ&ﬂ&#%%ﬁﬁaw
B —2AE) P 300 A& Hest b B L7, BIREK 57.47%h; Fefpdb @ F I E 6944184 5. 5124, Rk

K 45.83%., ERARARIKE 0.2365 5T, BIHIEK 59.80%, =FFMA3E
B EH T ZFEERNE R, N FEETHRYT, AL ZL5AFA
Wl S A A E L S E RBTHEA, R LgIg Kk, NE) T2 5%
OIEMITAR KA . fR I S A fikds A NEAAELE . 48 SR AL A% L
AE BT TR RS, AFMES, N8 ANITE T BB, R,
PRABAG A = SR F F G, WAROT - ALRR AR, ARk Sk
BIEK, oA B A S BAAAAE R R 6, A 8] kIR Ak S ok
OB, FFH, oaE) R THFTFIRLRAN G EE2HEH,
B AR wind, o A E BRI AT o MR T: FHRITRERATY, #HIMRAREALI.

03 1804 1805 1806 1507 1808 1809

—E 300

& BN 26746.42 33791.03 45279.98 57052.78 72171.76
HWREMN 44.59%  26.34%  34.00%  26.00%  26.50%
V3 B8] IR R &A1) 718. 83 822.52  2040.49  2909.91  3967.47
HWREMN 50.24%  14.43%  148.08%  42.61%  36.34%
# Bk 35 (BPS) 0. 265 0.303 0.752 1.073 1. 462

HIEFEN: wind, FPHIEREGEFE ST

AL ERIYIT R B K 3024 5 i 7 K 298

/\jl_JLJJ: www.avicsec.com

B EH SRR LER IEHMERE BERHIT: 0755-83692635

163 0755-83688539 1
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& 2014-2018 23 =FR T B 5538

B 1. A& =ZFREBLKAN (f2n) B3k (%)

B 2: 28 =ZFR)aFS5F) (ML) BHE (%)
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RE TN
FiE R 2015A 2016A 2017A 2018E 2019E 2020E
EA 18497.77 2674642 33791.03 45279.98 57052.78 7217176
B s A 1612221 23676.46 29140.17 37808.79 47353.81 59541.70
BB 4 b 42.07 54.87 94.08 135.84 182.57 245.38
B2 H 136.30 174.04 270.34 452.80 684.63  1010.40
BH 127052 173463  2130.19  3169.60 4278.96  5629.40
I 45 2 H 425.94 332.41 426.65 517.19 336.26 286.62
PP E R R 58.93 96.70  742.81  800.00  800.00  800.00
s e Bs i 4.30 3.18 0.77 0.00 0.00 0.00
A S EAL )R 7 0.00 0.00 -81.44 0.00 0.00 0.00
HAhZE 0.00 0.00 0.00 0.00 0.00 0.00
B AE 446.11 680.48 906.12 239577 341655  4658.25
pIREK (R 2k n) 83.82 141.53 77.13 0.00 0.00 0.00
FE B # 529.93 822.01 983.25 239577 341655  4658.25
B TR 5148 10508  162.38  359.37 51248  698.74
& FE 478.45 716.94 820.87 203640  2904.07  3959.51
ki U R 0.00 -1.89 -1.65 -4.09 -5.83 -7.95
598 824 7 B R R 478.45 718.83 82252 204049  2909.91  3967.47
BRERRE 2015A 2016A 2017A 2018E 2019E 2020E
ez 1315.00 761.44 920.19  5442.73 981292 19110.11
SR 35 T 5408.83  8243.41  7981.83 8180.33  8656.61 10585.93
1718 3295.94  4510.61  7679.77 8073.89 914568 10701.56
HoAthmizh 55 294.39 681.15 887.80 887.80 887.80 887.80
K IR A B 34.91 62.96 90.90 90.90 90.90 90.90
Ea ey s 0.00 0.00 0.00 0.00 0.00 0.00
Ji] 7 % R 2 TR 421855  6556.78 10097.43 792601 575459  3583.17
THFE PRI R 75491  1000.01 145127  1264.66  1078.05 891.44
HoAb AR B 55 361.03 969.66 869.21 833.32 797.42 797.42
&aregit 15683.55 22786.03 29978.41 32699.64 36223.97 46648.33
R K 1498.62  2068.17  4189.37 0.00 0.00 0.00
JREASS AT K 5573.43  9665.61 10290.98 15509.86 16667.26 23741.73
KIAMERK 2291.15  1546.62  4360.17  4360.17  4360.17  4360.17
HoAth 57145 280.52  1465.09 194950 1828.36  1828.36  1828.36
fARE 9643.72 1474549 20790.02 21788.39 22855.78 29930.26
li&N 1030.61  1086.27  2714.45  2714.45 271445  2714.45
TARAT 2069.84  4242.95 2989.73  2989.73  2989.73  2989.73
R AW 28 2039.38  2711.35 3401.64 512860  7591.37 10949.21
58 BEA B IR A R 6039.83  8040.57  9105.82 10832.77 1329555 16653.38
DR R A 0.00 -0.03 82.57 78.48 72.65 64.69
BARB AT 6039.83  8040.54  9188.39 10911.25 13368.19 16718.07
SR AR i & T 15683.55 22786.03 29978.41 32699.64 36223.97 46648.33
NERER 2015A 2016A 2017A 2018E 2019E 2020E
ZE VIS E 793.31 901.03 44884  9437.39  4896.84  9832.58
BRI G i & -1271.63  -3414.31 -4036.08  -121.15 0.00 0.00
BRI SR E 4911 226803  3917.81 -4793.70  -526.65  -535.40
&R EF W -413.88  -251.07 31050 452254 437019  9297.19

BB wind,  FAIERE B IT
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FFPEE XL

BAVE G LTI EIEB T

FEN 0 B RERSAA EERARIE A I AT KK, BN BATER A LK,
FH C T ARSAA B ERE 2 AIEBY kAR S, RN EE T A Bk,
=i s AR RS A E@RIFIKT E 045438 KAK-F, B Ra Lk,

FAVR AT LR F BT

¥ FUTRERSAAATLEKRKTE ST P EERZFEKRAKTE.
P B RERSA AT KKT S T EEREFE KK TAE.
BAEF 0 T ARRASANATLE KK T F BB RZ53EKKE.

KAV RSB 2455k, RIS EMEFTER ST IH B, WwRIAEEI B FFey, MR i

FEH GG IRBRIGAE A AH A, R A AR T, N LB AR iRk EE A A S L. m&
fI1PT 48649 F B B K253 K AKF R A B RGP o B KA = SAL6038 KA A k.

2H7IF A

Ak, SAC HLIER . S0640515070001, HAH7)F, MEE T4TLAFR.
FIEE, SAC iERE: S0640518090001, HA7FIF, MEE TATLAFL.

HT IR AR

R A RIRE DRI N B — BT IR, b B, RKIREEW. AR T 5470 AA
A RAE . AAFIHGEMH YL ERG 5. AETRES, ARELETREL RARE F o) EARIEH RIS E
R0 IEAR L,

FIedR: A B EAF B IR FOT A AR, AEATH X b)5 FIEAL M A KA 242 573K
FARK G 4 & K1 kRIEE A R

SN WLR

ARG AT REEER RAEATHIELR . LA TIFE| AR AIRE Ak P AUEAA PR3] B AL R IKN 3] B R S
8 BCE AR T HAL T AIEA T 4] TR ERENGETHE . BRERXLCTERBOARIER., RESFALT, Sk
BT AHIBAE T FAGEA., REFTAIIEATA B DB, TFERIMETH KL E . TP RRE AT AR
H A PR P AT HARA

AREFTERATA. TR RARBLIE TAEER AR, 1A RARAA hE R F SAATIEA RS2 Rk 2B 49
BIFRAAM B, FHAES AR RBATH AR T AIRE F T84 IE R E SR TH . RIRE 49 A B M RATE
AT, WP AIEARRBEZRIRERARATA LEF .

KIRAE FTER R R BAL GG 4L ek P AEA A A T 5, (2P AUEASF RS R A R T, WP AEEARATR
<t B A% A HAR & 69 AR 5] B B K AR 0AE, R AEIZF MK B A 6 2 SRR T B SRR B ARE AR AT
AR T PIWr . PAUEATT L L8 5 KRS T ER TR —BEA RR 4R ML . AREBZFRE RBAT R 69 R E R AL
TUIRBAHM T . A b iR, AIREPTE IS TRE FAUES B RIS 49 235,

FAGEFEFAZH T 6 H LT T AL RILFARE TR B EATAN BRI G, 615 KAT ARG 06) e d1 K 25
FAE, BAHA L EARBATIERA R H. FHIEA T HERF T T TR EAARTLA BIRE & BT T AR E ISR ARANT PTAR
B R RAAT .
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