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0% 4 S #T -1.8 -7.2 -40.4
7 300 0.4 -13.6 -15.4 B N5 KRB HERBKR KR, o T mi A ERA, 2018Q2 kit
IR KK, 2018 F L5 03) I IAN 27.97 1074, RBrigk
T 3 538 2018-09-14 30.14%, Ja#44)i9 0.88 121, Rk 20.17%. 2018 F Q2 5
LS () 272 gk 15.88 1274, Rk 31.79%, bk 31.28%. Q2 a4
52 AHHRIE () 2.44 - 4.67 HAE A 0.66 1270, FlIgKk 44.16%, IRpIZK 206.98%, 2 3]
B (BF) 5238.43 MR PVA B2 4TI T | 1.33%40, Ha s Rte b4, 2455
FATE (FTFH) 5238.43 &, Kk, B FBER Lo 4R A 12.17%. 8.09%. 9.81%. %
BHEA (FR) 192589.47 Ih, AFFANE) REAH IR E 10 ok FoEA R A . 60
FiAME (FIR) 192589.47 Ty vk |5 T B R A AR ARIRZ R A T 2018 Q1 SEHL#H i #7115
BYAEF (TF) 30.09 7, TEEMIAE, 8T, EFFRETIAF)TE 5471 7 .
H—A#F (%) 9.51
B KERHE (PVA) TR L =L —F, HTEARK
e T B, R, A AR . B AT, R E PVA 23U 484 124.6
(b4 5% (600063) FHA LR A3 PVA 2 77-"‘%/#" g%ﬁﬁfzﬁg 81.6 77_"474/#, @#ﬁ%?{i%%ﬁ 35 7]“’43/—% ( ‘?;
O LA AR —— 2018-09-03 BBk . B 4Rk 16 ToklE (RAALHE) . bif
(453 (600063) £ 4 J0EHF: PVA 47k BAL 4.6 ToklE (B CHE) . TEKMAL 13 Feb/E (45
%k, 2018Q2 k&I X #K) ——2018-08-10 Tk ) Fa K&K 13 TrokF (0B Lk ) , AR b 2R
(B4 B (600063) PFFEI: PVA 47ikit J*REAE 50%, MR, SLAERATT AR AIRE =, K
HaE, NALGAHLRRERY —— FolRk B AT RMAS 35.8 7ok/F. &N T LB, #
2018-06-13 wARE. B REMSFHTHRR. RAFRES®. APVALZ L
(824 HH (600063) HAHT: PVA 4TdkA TA, 2R PVAAFLLQFERLE ik, RAALIKRE, BT
S, =R Lk S HIE K ) ——2016-12-29 Wik A e Rk, AB 0B R T LA B M & B WA A 4829 70%,
LA AH R BN ER T HEFEALT, @8 LRERAMBPHFR
AHL 7 B
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B KE PVA RMHEFEFIEK, PVB BF T SRARA EN.
PVA Z%2. 5. EH. EHR. AL, 4. AL R
Bt AT R iz, 2R T fmT. ma e AR A~
HRIBRHE . FUAAE ) B4 ) T B S8 B AR AP IRAR R L 38 PR A
A FAE 2 @ RA] . ANA T = b oA RIEFIE ., At A
. HEHMRPIES. £ PVA S REMF @, 2015 F43K PVA N F
Y 134 ek, R sMA: RUHBEETE (PVB) 4 & 15%,
HAFNLE 14%, HSEEAAE 14%, BHBHF 2 & 24%, HKKE
HARES E 10%. KE PVAHFEY 65 7eb, HFLEMA: K
LA b 38%, LR E 20%, BABHKLY & 5%, Lt
ey b 11%, EEEHAREL E 8.0%, #AFILE 12%, MAA
% ERA AT REE LA, ARRT, K. B, ek
TAT 9 FEH R B, BB R E PVA Y 51388 6.5% A, Fit
%) 2020 K E PVA % £ 89 b, fahuid, KE PVA 4
& 0 B 2013 4 3.73 kg K %) 2017 4F 9.16 F k.

B N5 R PVA Bk, &% Fa8 £ F, PVA HiriaRHA,
WA BERREKE, NI Z KA T, QREZHELERR. A
ZE WA Ao B e, N3] B PVA BT Z kb =5 h £,
R 35 Trek PVA (3 4EFHEL 20 ek, 6245 K3 10 ek,
J Y45 Tek ) o 3.5 b5 ik S48 PVA 4. 400 7ok KA. 6
Ty £ RIALIEES VI R . 6 ek VAE 3L, 2 Zeb Ay, 500 7 -F 7 ok
PVA Jii. 7000 »& PVB #AE 45 = o, H PRI £ 22 4) K235
0L ES TR A T, BRARET RGBT E, XEMAR AN
18, REALTALZIIE, BT PVA 484 11600 /ulrb, K542
F+11.5%, A& 4%H PVA £XE FRNFT LA EE K.

B &G TSR AmE PVA RFBE. BEH F= PVB EAURIEM,
AR mEAEH BRI, PVA AFBEZRER 942SHA, Tk
KA R ETEGLBIME, 128 BT PVA XF IR XM AT IR
JE B AT R Aee AL F S VA b T, B AT E) KA A ER AR
5 & flefs sbs Kol LA o 8) & F 1K 700 77T RIS R 2R
B, &) FRLs) 70%, FiteFmit =, ZRE 508 0A PVA
IR R B, 7= du i Ao i it — 3% S+, PVB 7 @, B #1234 7000
wb/F PVB MRS = ft, ALttt £ A4z R AR AL = PVB
JE.

B BAFRARFRRK: £ B35 PVA AP R, [TLEES
¥, NE) FRREMIASE, N8 kMg K, B, NE B EEE T
SlE e AR AR . PVB IRACKRILT ke A%, RMBUT
5] 2018~2020 F & LA 4A] A 62.25/67.90/72.04 124, AHE
B AE 3] A 3.09/4.01/4.68 1270, HRIKHE > F) 4 0.16/0.21/0.24
T, 3TERITIKEN PE 5514 16.95/13.07/11.19 15, 4£HE AP
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B RRT: BT e Rta g s e A& = FHORE . #1220 B
RBIH . @ T % & A AT S E A 4 TRIA T

TR F6 AR 2017 2018E 2019E 2020E
EBRAN (BFA) 4706 6225 6790 7204
K & (%) 32.8% 32.3% 9.1% 6.1%
HALE (BHAL) 85 309 401 468
¥ ¥ % (%) -23% 263% 30% 17%
FEERME (L) 0.04 0.16 0.21 0.24
ROE(%) 1.77% 6.06% 7.35% 7.98%

TR Wind TR, B BIESHR AT
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600063.sh : : 3 : 2018/9/14
M 538 47 2017 2018E  2019E  2020E #HEIgArL4E1A 2017 2018E  2019E 2020E
BAGH B A8 AR
ROE 2% 6% % 8% EPS 0.04 0.16 0.21 0.24
ERIES 16% 20% 21% 22%  BVPS 2.50 2.65 2.83 3.05
i 14% 15% 14% 14% 4448
AR A R 2% 5% 6% 6% PIE 61.45 16.95 13.07 11.19
REKEEH P/B 1.09 1.03 0.96 0.89
B K F 33% 32% 9% 6% P/S 1.11 0.84 0.77 0.73
F)E KK & -23% 263% 30% 17%
EEES HEE (BFA) 2017 2018E  2019E 2020E
B R R 0.53 0.67 0.69 0.70 kg 4706 6225 6790 7204
S 2K ) 4 4.72 4.84 4.72 460  FamA 3959 4962 5364 5651
AR 5.75 5.85 5.75 558 ke AW Ao 38 50 54 58
2 40 HEFA 168 218 238 252
T itk & 46% 45% 44% 43%  FH A 343 461 502 533
A 0.75 0.80 0.91 097  m4%A 114 184 185 185
HHL 0.53 0.56 0.65 0.70 4w A/ (KN) (16) 7 18 18

2 A9 102 358 465 544

F =itk (BFA) 2017 2018E  2019E  2020E B iS4k & 3) 4 4 4
NEeBIEH N 264 374 634 755 AlEEH 99 362 469 548
LR 998 1286 1439 1567  FriFALEE A 14 52 68 79
B 688 857 942 1023 #FIE 85 309 401 468
AR K 327 374 421 455  VHIBR KRB E 0 0 0 0
R T A 2277 2805 3350 3715 2R TEHNE 4 A 85 309 401 468
B F 4739 4549 4450 4394
EHEIA 409 434 404 419 ALREFA (BFA) 2017 2018E 2019E 2020E
T F = B 316 336 344 360 LEEHALRK (498) 591 682 656
¥ AR S 0 0 0 0 AAE 85 309 401 468
x =& 8862 9257 9782 10221  VEBEARE 0 0 0 0
42 H1E 1976 2076 2126 2226 718 P4 420 426 413 405
JLATE R 512 662 716 754  AAMMEERF (7 (8) 0 0
TR 52 86 94 100 FBEFEED (996) (137) (132) (217)
H A B R AR 482 665 757 740 EEFHIAER 377) (273) (385) (463)
s R AR 3022 3489 3692 3819  WAES 12 (262) (284) (364)
K G BB AT A 600 610 580 480 KA 0 0 0 0
H ek Rt 415 55 55 55 e (389) (11) (102) (98)
K R kAt 1015 665 635 535 FARXEHAERK 820 79 (28) (56)
R B4t 4038 4154 4327 4354  fRFakE (463) 110 20 0
MEA 1926 1926 1926 1926 €y 1281 0 0 0
AR E 4824 5102 5455 5867 HE 2 (31) (48) (56)
R R AR B K 8862 9257 9782 10221 RAEHE i (55) 397 268 137

KRB Wind K. B EESFR T
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ARMEA, bR KA, 8 EAATIMLLZ T, B AT IAT LAk AR,
%, bR KFFIREFEARAME, 5FFFE G TIBEAS THZY, 2 FFA[ITHEE.
B2, LAERBRFI[EEME, 4 FREMIH LI RFSE THZE, 150 TITLHRZE

[2#TRAE]

ARIEES . TR, AARLA P EIEA LA T 0 EAZ T E AL AT IEM A BT, ARG LESE,
IR, BRI AL KRBEFWEAKRBET AAGARIE., AATYH, RE, LERSE AREF 6
BRI & LRI & d 45 R 8 Bl B AT K ag AME,

[ B 5 E T BAF4E]
A7 b 3 FIR R

WA ATLEAB G, ATLARHANL PR 300 F64L;
P ATRRAR@AERE, ATLIEHIRMIP IR 300 454k;
Bt AT EAREE K, ATLAEHES PR 300 FH4L.

AL AR

FEA: AR PR 300 4540k e 20%0A 1
¥ Fr AFPIE 300 540k AST 10% ~ 20%Z 4]
ok AR PR 300 454Kk AST-10% ~ 10%Z 18] ;
b ABAFPIR 300 4548kt 10%0A £,

[ExAH]

ARV E HHE A BN A [Bna] (AR “And]”) 9% PR . ANsE] Ta BEBR AR B ARE ML AL P .
B PR HINREH RARE R BRT . W EHEF RN LGB ZAE, FARNE] G ZEIRE AR, A
B B 6 ).

A8 B EE N AT 69IE AR T E L 5T A4S . ARG T 0912 &34 R R T AATF TAL R AR R AF 0948 K M 31 b
FIRE A, ARG 3K AT G A M R T M FARAEATARIE, TARIERL P 09128 OMEH T E, L RIRIE R %
AR DK AR £, KRG R TAT. B ILEIERR B AN E] T LA ATRE S B 6587, AIRE T840
JEA R FTAREY B9 A A BRI TN 6230, ERE BB, Aad) T &5 ARREPTETA. FILEIMEN
FR—E oL, WMEF A ZFE IS, EEMFLT, ARE T PR 6 F LI A Rt AT id e 4K 3269
B FAEY . AR E) BRG] B T aHAE R ARIRE B L A AT 5| R A AEAT AL SRR AR AR . AR 8] SRR
MY T GERAFA % FTAR 2 690 8] BT AT Ak~ F AT F), 30T fE A 3X s 5] 3R A R S BUAR A 3R F4RAT
WE - FR 18] R A Ak = sn IR S, A ) 4 e TE B M AR S HLI BATIE XL 5.

[ e R ]
THA R, HREEE, HREREFARE AR B RF N E—AFR L, FAREIADRBETURK L T

W, R TIETA, dohEFE, BHEHLFLGEANE] A E WAL SR R R., BETHEALT, ARE
4945 B BT EE 0 E L) M BSTEAT AR, BRE S EE, LBl TR R 5 ANE] .
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FARNE) DS H A (AT RAR “ZA” ) REARE, N diZ iR f A SR EATA R v, @i AR
AR QLT N GATIR R ZAM AR KRR E EF w15 8. ARE A RN 3] @ IZ A ZE PR BT DL

AEAT T Rt 4 FAEFILTOM AR KA A2 IE AL TR AN B d R0 KRS H R A& And) i TR KB
MY TR A ZAAM LB P BRI AR AR PTBA 55 | AL AT AR R ARAAEFT T AE.

[EFH]
AARA AR )E B AESPTA . RZARANE) a9 40 B @A BRI, RIS, AETATIFR A

TR AT AT R A . A6, i, . 8. Bk, BT RoA AT 5 RAEEE A ARE 03 R HE 4
IRA A, TN A R IT AN ) BEAR AR E , A8 A AR R R R,
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