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2019/3/4 (/&) 2018E 2019E 2018E 2019E 2018E 2019E 2018E  2019E

LA %HE  600104.SH #A CNY 2854 - 3.21 3.38 8.88 8.44 5.71 4.44 16.7 16.5
Ak E 600741.SH  EA CNY 2113 - 2.61 2.30 8.09 9.21 6.96 4.97 17.9 14.6
JAEHR  601238.SH  #A CNY 1214 - 1.27 1.47 9.56 8.26 8.54 5.60 15.3 15.1
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4y A% A8 M1/Q1 M2/Q1 M3/Q1  (M1+M2) /Q1

2006 1A29H 41.0% 23.1% 35.9% 64.1%
2007 # 2/ 18 H 40.9% 28.5% 30.6% 69.4%
2008 F 2A7H 45.3% 23.1% 31.5% 68.5%
2009 4 1A26H 33.3% 32.6% 34.1% 65.9%
2010 # 28148 39.3% 26.2% 34.5% 65.5%
2011 % 2A38H 44.2% 20.1% 35.7% 64.3%
2012 % 1A23H 38.4% 30.5% 31.1% 68.9%
2013 # 2A10H 50.0% 22.9% 27.1% 72.9%
2014 # 1A31H 50.6% 21.6% 27.8% 72.2%
2015 4 24198 43.1% 30.6% 26.3% 73.7%
2016 4 2A8H 47.1% 22.3% 30.6% 69.3%
2017 4+ 1A 28H 40.6% 23.7% 35.7% 64.3%
2018 4 2A 16 8 40.0% 29.4% 30.6% 69.4%

2019 FMEF (R
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2006 94.6 95.6 1.1%

2007 119.7 112.3 -6.1%

2008 145.2 117.6 -19.0% THF RN R

2009 170.9 242.8 42.1% RIBBORRIE, FRELARFER
2010 220.1 323.4 46.9% RMBORRE, FRELARFER
2011 247.6 274.2 10.8%

2012 304.2 327.1 7.5%

2013 362.0 375.3 3.7%

2014 409.1 417.0 1.9%

2015 483.4 605.9 25.3% ) B AL BRI BOR 10 A A2 %k
2016 523.2 751.9 43.7% RMBORBRIE, FRELARFER
2017 461.5 765.8 66.0% RIMBORRE, FRELAFER
2018 526.5 602.6 14.5%
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