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B 38448 EL T £ 4491 T/wk, BT 12%. % 5 T RAAH MRS, @ F R
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ARPHEHERE, Al FdoReE o, 2017 45 2018 £—F 5 KA R H kigAH{4, 2|
2018 F—EFE A ELRAR T FIEM & 2017 F47 6.95 FH14 % 6.29, 4 oA by
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Blrb o2k A, L8R I HER TN BERKREELEBERE, ARBEES
HEKIT. s,

A7 b $x AE SR IE
HAERERERR:I2A28E212 98,2830 k+PHRTLAHRERX@RY 418
7k, e A 6%,

BA7: 30 XFRTHSZAEARGR (F42: FFK)

900 - — 0K R B R AR A
800 A
700 A
600 -
500 A
400 A
300 A
200 A
100 A

0

2018-09-03 1
2018-11-03 1

2016-01-03

2016-03-03 1
2016-05-03 A
2016-07-03 A
2016-09-03 A
2016-11-03 A
2017-01-03 1
2017-03-03 1
2017-05-03 1
2017-07-03 1
2017-09-03 1
2017-11-03 A
2018-01-03 A
2018-03-03 A
2018-05-03 1
2018-07-03 1

FA R : Wind, 4 R&E R 5T AT

RERMBNAT @, EERMMA&LEFRAE, EREHR (20 &) 91 Tk, Kok (15
J2) 90 /3K, ¥R (18 B) 92 THK, Fh AR+, KFE7Ha|, LAHTHER
MEMAE G 83.88, LT, Rk BT 2%, A4 E 2R M TDI LA TMAA
22000 7T/, BTk 38%; MDI (PM200) /&M FM4& A 11800 T/ed, Rl T %

58%:.
BA&8: MMHMIEHIZ (B4 T/EK) B9 HT7TRERMAMERK
— ] i (20/2) RAaw (15/2) — 00174 20184
e (182) 86 -

95 . |
o [t i i 1 T N MAAN

| 82
85 V
80
80
78
75 = T
2 5 P S b=, > 76 — . .
o o ~ '\' fee) 0 [{e] © © [{e] [{e] © © (o] [{e] [{e] (o] (o]
= = S = = = RSOGO S - - S A
N N N N N N o o o o o o o o o — — —
TR kR : Wind, 2 &IERTF AT TR RR: Wind, % &IEHKFF 0P

EIEA RN E & B YR RIEFIRE A AT LI BAT R




LA ($ETE) | 2018 4 12 A 16 H

e IR 55

HUATAI SECURITIES

i

B%10: TDIM#sk3z (&45: T/ek) B&11: MDI #H4&3k3E (f45: A/k)
— 20174 20184 — 2017 20184
50,000 - 50,000 -
40,000 W 40,000
30,000 L SNO 4 30,000
—— —
20,000 1 T 20,000 { =
10,000 - 10,000 -
O T T T LT S
S 55 55 5 5 5 &5 5 5 5 X A D 3 Db SR DA DA
3 88 3 8 8 5 8 8 3 9 ¢ © © © o 0o o o © o 4 o d
FAR R Wind, S 5&IE 5 TR : Wind, 4 &IER 5P
ERBHBNH: 2T, TL2ERTRAY R, KLEKBT TR, RFKRLRE
YRR B A T AR ARAL, X AR R AR e Bk, B R E R AR M 2021 ik, IR
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12 A 14 8 B R4 X 18] EPS () PIE (%)
TR KEH (L) () 2017 2018E  2019E  2020E 2017 2018E 2019E  2020E
BN 49.09 55.22~57.73 1.92 2.51 3.28 3.79 25.57 19.56  14.97 12.95
BN 10.12 20.20~22.22 0.72 1.01 1.44 1.98  14.06 10.02 7.03 5.11
W% 19.25 20.88~21.75 0.65 0.87 1.20 148  29.62 2213  16.04 13.01
W% 4.70 5.70~6.11 0.13 0.47 0.41 0.48  36.15 10.00  11.46 9.79
W% 7.96 8.70~9.28 0.38 0.49 0.58 0.67 20.95 16.24  13.72 11.88
W% 9.06 8.25~8.58 0.27 0.33 0.44 0.60 3356  27.45  20.59 15.10
W% 6.02 6.30~7.20 0.77 0.90 1.09 1.16 7.82 6.69 5.52 5.19
BN 11.33 13.41~14.90 1.19 1.33 1.49 1.68 9.52 8.52 7.60 6.74
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Q3 AR AFTES, L&IFARAM

NE KA ZEIR, 2018 FAT=F NS FAE LMA 511104, Fitk 20%; V3844104 6.9 104, Rtk 20%,
FABAVLAT AL, £, Q3 EZFEATIL 21217, FIEK 20%, Wik Q2 A& F; £&F 344414 3.21
T, FHHEK 15%. KAIFTA 5] 2018-2020 F EPS 9 H1% 1.19. 1.48. 1.79 T, #$hi “3F" F4,

BETHRAXL: £IFL(0025724) Ritihitiek, GUEIRERS

S E

NEAKAZFR, THETAERE LR LI &, 2018 FAT=F MK R /EF TR 641271, FliEK 32%:;
JaEAFAIE 7.9, RHEK 27%, FEBRALATHM. £+, Q3 EFEKABIK 2341, FIHIEK 35%; £F&
JaH 4 A 3.0 10T, Bl K 31%, &% K E 5 27%/T% N/ L 558 R R A 5 KR F . &AVF 4 8] 2018-2020
F EPS A% 251, 3.28. 3.79 T, %H& “EN” &,

EET&HRELL: MEEEGO38L6,EN): Q3 MNBE, LHHFAFHM

S E
N B B A= AR, 2018 SFAT=EF N ﬂ FHE LN 3214, RIZBK 777%; =2E44)0E 2. 71127, REK 755%,
A BAVAT M. £, Q3 £ FF E AT 125127, FrIgK 801%; & & F 284414 1.14 1, Frkig Kk 1397%.

KA 8] 2018-2020 4+ EPS ’\%'17’7 0.97. 1.16. 1.71 T, %H#H “EN” #%,
EEHETHEEAL: FREE002798,FN): TELSHBIRE, ki lidHiEgk
B L &
N E) KA Z AR, 2018 FAT=F N FNE LN 41 125T, FrIgK 22%; Ja&44E 3110, RREK 27%, #
A BAVATHN. £F, Q3 EEZRMBI 15.0 124, BB K 22%; £ & F 38441 1.13 121, REK 25%. &
A3t 2 3] 2018-2020 4 EPS 4 %1% 0.33. 0.44. 0.60 T, #4F “3H#H” 4.
EEHETEELL: FIRFR002511% %) #fefil >R K, LEFFLHAM
PN IS
NE KA ZER, 2018 FAT=FZ F AT LN 234.9 104, RLiEK 7.1%, 523384 24.8 1, R T 8.5%,
AT EAVLAT A £ P, Q3 FFF WA 79.41C7, B Y 2.9%; 12844014 6.97 2T, BRY 27.7%. #&4]
it 8] 2018-2020 F EPS %14 1.12, 1.16 42 1.40 T, %H “3HE” 4.
BEHETHEAL: B4R (0004883 H). LUK E, AIFEHATHEZ RENK
PN IS
N E) KA ZEAR, 2018 FAT=FF N S FIE WM 46.4 100, FIEK 29%; VaE4 4109 29100, RiEK 43%,
FABMLAT AL £F, QQEEEFATI 17.71CL, FlHIEK 23%; £ 55 )28444E 1.7 101, Rk 21%.
KAV 5] 2018-2020 <F EPS 4 %1% 2.67. 3.72. 5.01 T, #4F “HH” F4.

EETHRAL: HHREHR(300616,2#). $EH AR, LA FHEK
fbi'»il{'.,él
NSRRI =R, 2018 FRT=FE NS FAF LN 17912, RIIEK 44.9%; la£44)i4 23124, FkiEk 62%,
BT RAAT AL, b, Q3EEFRMNBI 601, BIEK 220%; 55 Ja844E 611, FHEK 1%,
NS RIRE Fk, HAH A 8] 2018-2020 4 EPS 4 #1 4 0.63, 0.72. 0.79 T, $H#H “HWH” iF4%.
EEHFTREL: LEKL(G00567 %K) BFEFRAATA, Q3 BAMRALE
2018Q3 AIHM R AR, TRANGIPEE “HH”
10 A 21 B, N8 KA 2018 F=F41, £ I8k 31.09 1271, YOY+5.35%, Y244 #1id 2.64 12T, YOY+1.79%; &+ 18Q3
FRE LN 12,04 1274, FIEK 6.89%, 1a&441iH 0.74 1270, RV 27.06%, WLL5EI&TF HSAAM. 2 8T
R AAME, KA 2018-2020 F EPS # 0.43/0.56/0.67 ., FHE “HH” 4,
EHFTHRELL: REX(002043 ) AFLGRE, A/FLFHEEHRE

T L L rrr——


https://crm.htsc.com.cn/doc/2018/10710209/51324e93-6346-4bc4-b81e-09214119b295.pdf
https://crm.htsc.com.cn/doc/2018/10710209/09f919a1-360c-44a9-b208-8a8ea58d1069.pdf
https://crm.htsc.com.cn/doc/2018/10710209/62533694-f827-4578-b12b-439cbbc69e3b.pdf
https://crm.htsc.com.cn/doc/2018/10710209/745b6c41-f5ca-483e-9a01-0b3c48206555.pdf
https://crm.htsc.com.cn/doc/2018/10710209/6816eef5-7a2c-455b-84b6-3636369fe7bd.pdf
https://crm.htsc.com.cn/doc/2018/10710209/b85cf425-0ad9-499a-80ba-8bda11ee12c5.pdf
https://crm.htsc.com.cn/doc/2018/10710209/1dc75414-c4e4-436a-bd66-2213c861eaae.pdf
https://crm.htsc.com.cn/doc/2018/10710209/4ffcd073-7f02-4490-b94a-788151aeb645.pdf
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EWETT KA 2018 PR, EFFNSEZABTI 184170, RIgK 56%; aH441E 1.23 12T, Rigk 30%, &4
BAVAT M 8 dedEB 3 E4 A8 1.1 104, Bk 34%, Q2 23 E RATIK 9.6 12T, Rtk 36%; 13844
M 071, Rk 35%., &A1t 2018-2020 4/ &) EPS 4414 1.01, 1.44, 1.98 T, %£# “EN” iF4%&,
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