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1.1 iEFTIERSR , 2013 FESEEREsNTI

FERMGZATRERSAZELE, NT2RIFAAXNIREROBIRAE , 1998
FERKA LS ([RIEBFER "RmAmE" ) | ERWSALILRHERST. MEeF. R
. Pigll "MLRT" ORKAENRFL, 2013 FEE 2016 F4 B, ARIEHIL
MEXLES. LK, IHIEN=XMREFNEAT | LIRFEBREEATETIR. 2016
Fie , AR RISELREFILREE M EAERWS. I8, AREEWSEERER.
FRIRIRSEHERITISS | ZAREWSS | IRIRRELSS.

A1) e HE 2B EN
PLLS 2B RImEXE  EXREMIIT 2010 &F |, FRIERRRNEIMEFIANRR. ABRRFEENES
201312 HBERFEATFERNIRER  WSHSIHBF (AEKk) | B 2013 F , AFEFHRIHERREBES RS
BIMEEEIRAT ) EBERES (EIRAYR) $R1ET 4.56 {ZRIRSE.
LA 335 FHrolisese (db= ) 2B

EEESRAE

LA 13.5 {ZWE R L2k SIAE Sk RZEaRIET 2006 FEIERAZ | [RISARARAR N SCRREHI A D2EmuE | LA
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BREKR : 2825 | BARIRHR

FRRIR : A5)T 2013 5 12 BWWItREXRE , W REs M , Bl SaiEns
SR, HERAT. HPRITEERIWEURITIES | —RASTRRRITIANR—ELLH
FIEFIRE 2 BIRERRATWNNBRRITRARAE R G H IS LLHERBIN. A8
2014-2018 FH IS5 2/5/5/5/8 FRFEFRIRE N AT , EPEE 2014 FE~RERBEIE
T (O . 2017 FEFEEETE (IR 2) . 2018 FEHEEFBE (B4R
#) F. 2019 FEDHERTE (RMRHIK) F.

EHREIRIR : 2F] 2016 FLA 13.5 {ZWIBHITHkH | SR RSEREHIA BB IE]
REALGE  TERmMEBMRIEIE  BEIZLCkE HMESEERENE | SIE(MRF).
(MREARDY . (E+A8. £) . (BEEIL) . (JUH-BLH=IC) F, 2012 F,
2013 £, 2014 £, 20154, 2016 &, 2017 F£HFHET 103, 30, 264, 114, 76,
75 SSEBANEL.

SAZLRIR : A7) 2016 FLA 7.5 ZEINIER  FRZALZLSS. HHIERH
"SEMREN" IR, EFENAREM. 3R, BESRSNRZZA , RRSEFRN
KEBZA.
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2016 FRATFIMRIRZ IR , EIRFFIFIREIRIK. A7) 2013 FHERFIR%
BT 2016 Frepiad FHIEK IR ENINE ST AEEmE B,
SRR 2015 FERZBIANUEIGE, 208] 2017 SFELIER 13.21 127 FHEK 42.6% ;
0AFRE:SF)E 3 27T , BB 64.4% (27 2016 FiHELCERREIEER 3.6 12

TEEEMRE ) . 2018 FARELEGET

Bk&ESS , £FTWEU 12.05 27T , [tk

> 8.8% , SKELFEEFE 3.1 1270 , RIELIEK 3.3%.
2 : 2018 FFHHEIFIBIFFIBIRIK 3.3%

1: 2018 FEYWREEL L 8.8%
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SLERRZATHED | 2018 SFRRRBIRIR RIS S EW/\KEL L, AEIRAREISS
HUSHISEE K, 7 2017 5 (IR 2) . 2018 & (FHARHM) S ANTHT , &
&) 2017/2018 FEEFAMRIRLINEUL 5.13 12/5.16 127T , 1 2016 £F 1.53 {ZTTKIBRF |
EWAELE 17%5RFHE 43% 2017/2018 FFEa iR MRS5S SINEW 4.85 12/5.18 27T |
2018 FEW AL 43% ; ZARLCWSZHLZAGLIZIEIFMW , 2018 SEWEW 0.76
27t , B 45% ; FRiRialss 2018 FEEBERISE  BEEET. METEEERE
RFRIR LEXREFE | IRFRIIEN R KIZER SN S REES ISR A
£id.

B 48%LA L, BEESTRET  #FERZESREA. 2015 F-2018 FATHE
FIZRBIFT 48.5%/ 53.6%/ 48.8%/51.1% , BT LALLM, LHTH. LRIMERWA
B 40%EAENZKFE , TEFRERATEREEFAMERI TR, A5EEE
RRHEEZATENARTRNWSER , MMBKETEELGIXR , EERSIERE
T BRERETTES  BRRERHERT.
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1.3 SIHEREWAFIRBUIE  SILFIRNABEZVERE

2016 FF 4 Bt RAERESAL. ARESER. EEUA. ALk, ez
¥, et Ittt TIRKEHLT 8 B ERAEUER 8.92 STIFATAITHIT
324,459,895 IR , HRRAHY 45.5%, HPEREBAFTIFROLRE 15.27% , &
KEREE RN U BN R LTI, P RERRERM TRE DRI,

FMARNROETRARROAT | TS E R8s 2 iR AR ANSE iRz Sl
ANERE. RS ERERRRASE T AR D BIFE AT 12.5%F0 4.32%8981D |
REFARNBNEERFSAANAEESE—H , EEFTFFARHLCKERINIERAY
KR,

= 2018 F=ZFR RIERRARTEENEREAGRATHFRINGRIRE 15.74 % |,
BN ATINE KRG | PEELDERIILIREFIANTEL , TRHILNEEFARE
RIERMS AR B ERATHFE L HIEMR 53.79%HIBRN, LLNERIAEHIFZEER , NSk
FRERNEIEE. Y. XK. FRE. BB T—IRRIRE. BTEOEREERFS
R ATEBRIRRAELNIRES. RERSHRIFEERZN , FLABRIILRX
WK

% 2 : AFEHKIER (2018 FEIR)

BREALL
BB BEERRA HREIE(IR) = Mﬂ; /th BRAIER
1 FESIERERGRAT THAL 113,841,309 15.9 A BRARIERR
2 EEEDAGFRCRODERAT yapa| 111,649,909 15.6 PRERIE A BZ

BEFRPNEE N Z GRS IEREEE SR FIWH27T EIERERE 78



Z)sws

I |

RNERE

AR e ER X UEEERAR
FRLA R R EERRAT
BRFFARBRIUR R S KB (BIREHK)
HEBRZRIURE S EREMK)
RS E X HEERIRAT
LEMEES—TNES

LETHE

B EEMMEEROBRAT-KER RER
98 SIEBFRAESHE(EEITH
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2. BMTILEELR , FIFERATAE

2.1 EFBZRERKK | IRXHRREATKIKER

2019 FEVHEHEEESEYTEMMEIEKR. RIEZBEIEDNLSSH , 2019 F5D
& ([ERYI—ZEIERYN ) £ESLIRERRS ( 2ks5EE ) 57.8 27T , AIEK 0.8% , kR
RS TR RER 54.4 1270 , FLGIEK 0.2% , MEAIR 1.29 ZNR |, BT 10.7%., H
FIERYI—£ERERE 144 {27t ( BIRSSEE ) | RlFT 2018 IERY)— 12.8 {ZThIRER
I, QFEREERHRESEFLR. ATS5REHEIEITH (RRIEK) =REH
HERR Y 13%RAFIBE  RELHROBREERERTR , EETE 31.5%Mi0E

BRAZEMHEGHREERTT , BXFYAREATE 50%LLE.

2018 FEINHERHIHRREEK 8.1% , RIMFR. 2018 FERBF HIHLEERS 610
1270 [ELCIE 8.7% HIFREE ARG5S 2259 566 127T | FILLIEK 8.1% ,B&{KTF 2017 & 15%

AR,

S0FH17 2%- 3%,

2016-2018 =FEGIGEN 8.7% , BAEEXE TR , EMAESTIEEM
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BEEEIR : Wind , B RIRAR BEERIR - Wind |, BARIRAR

BB AERREERHEZIRN . £ 2018 F EIRRSIFRISEBRN (ENE
BKE3) . (BR). (BE). CEhx). (KHikoe: 2EEME) HBRT B
FRMNBEFTHOBS,., £FEFBRRERE 378.97 (27T, REK 25.89% ,
mimGatl 62.15% , 18EL 2017 SRS T 8.3 MES R I TERNIRS., 2018 254
TR (7). (BAHRE2) . (FAEH®) . (FiImEE) HWAE
FrEESs , RUTERSS 126.96 127T . Rtk 2018 F2FREHEAY 21.4%,

7 : hEEFBRSHOBREERBILER
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VA ERISLEREBSZEIA 17 B8 (2017 F1588) . EBEESZE 1012208, 1{2E 5122
[ERYFEBS/E09 16 BB, 49 &8 , ABT 2017 RY 18 #3#0 62 ERAFT .
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Z* 3 : 2018 B 10 2B

HE  LeEE 7 BERB (12t) EBRLLFZEREILE(%) S
1 2018/2/16 AN pys)) 36.51 6.15 e HE/FEES
2 2018/2/16 BEABTRE 2 33.98 5.72 =15 FE
3 2018/7/5 BAEZHE 30.97 5.21 RS HhE
4 2018/7/27 FAIhEE 25.47 4.29 =15 FE
5 2018/5/11 EINERKE 3 : KRS 23.91 4,02 e eSS
6  2018/2/16 HRIKIC 2 22.37 3.77 ER HEESE/HE
7 2018/11/9 Sk BSTIPE 18.69 3.15 E ESE|
8  2018/12/7 BE 17.2 2.9 E ESE|
9  2018/6/15 HRBLCHHR 2 16.96 2.85 E ESE|
10  2017/12/29 BI{E 3 : BUEHE 16.47 2.77 =Rl hE
11 2018/3/30 S ETR 13.97 2.35 4 ESE|
12 2018/4/28 [ERA9FA] 13.62 2.29 Zi5 FE
13 2018/8/10 —HiFE 13.51 2.27 =Rl hE
14 2018/9/30 W 12.73 214 e HE/FEES
15 2018/8/31 it 6 . SEEMR 12.42 2.09 E ESE|
16 2018/8/10 EtaE 10.49 1.77 E ESE|
17 2018/4/13 HEEE 10.04 1.69 i £E

BRKR : FERE. BARIFHR

MARGREFHE SR, BEREBIATIAIRE  WARRIRRARHR, 2018
FEFERI 10 FNBESERITOED L HPEDEE (BARESEH) . (LIETH) .
(RIE 3 : BUAHE)Y . (FRZE) SFHIRE 9 pLLE B (HREDW) ¥5
Bk 9.6 3. FEBREMARRNAKERERW , MFAFE A, £EEENERS. U
8 "B ERERE BRI EH.

& 4 : 2018 FEFHEEEEIHHIEER

BERE ({Zk) ST =S -
TisiTah 36.51 94 8.3
BAIRE2 33.98 g 6.7
R A=A 30.97 9.6 9
e S 25.47 9.2 6.6
RIS 2 22.37 8.1 5
BI{E 3 : BIUATE 16.47 9.2 5.5
[E3RA9FA] 13.62 8.3 5.9
— g 13.51 8.3 7.1
7oX 12.73 8.9 8.1
Be=EE 9 8.7 6.9
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BRRE  EIRER. 2. RRRRRR

RIIERRITILES. (BIR) RIMBIERRDBIERIE T 54512, 56.82 {ZHIESS |
REEEIL 62312 ; (AERIE) RFI=EBEF D BI5XE T 3800 5T, 12.67 12, 16.14
1ZER ;| GRIINZ) RYI=BBBFDBIERIE T 5.24 12, 9.68 12, 11.16 {ZRIESE ; (Al
1) BIN=FBEDEBRET 1.2912. 25112, 15.08 IZHNER ; (ERR) RFIFIPES
PRBRIGT 2.3212. 7.02 {ZHERE. FILAEY | RIBF —REF—FBEBEENERT
MEHfRLRRES | EREMLMBESOEEN L, FEBEENERERERTT.

% 5 : 2018 FEFHETZRIIBREEERR

= BBEY BERE ({27)
(HIR) &5 2 62.3
(HREKie) #5 2 46.75
(BAERZE) &7 2 422
(ATERIR)Y R5 3 29.2
CRIIX=Y R5! 3 26.1
(RIEY F5! 3 18.9
(GN:h AR 4 17.9
(dtmus L FaTEE) &5 2 12.4
(mHE) &5 3 10.8
(RBIRY &7 2 10.8
(ERZ) &5 2 9.3
K=Y &5 2 8.9
BRI 5 2 7.1
(BFRK=) R5! 3 6.7
(KiETGRF) R5 3 5.5
(FHEEE) &5 3 2.5

BRERE « HIRAES. RRARRR

3. Hi—ZIRFRWLAE IP FEtREISIRERL
3.1 EEERHTMSE  BERYLMBIELTLEE

HUORSEIFEHTZMRTIL , WAFEEE , —MMUIRSHELSRE. FUREAR
BOEFNETEBRARRREW NIRRT, A0 SERABR SRR, 17,
g, TREFHELFRTEZSE  WTREEEREDRE. HPEESGREMARTEE
FFEERTENUERERGRATEE K. HEAFAEEGRATLREE, SARIIKHIE
NBEREZ AT ERARERBEERE. EXERAILREE. TENTREE, 7
EEMBIRRIEEFIAS , WTHEEFAA. SWFERIER. EHEEESHE. EREBHNZHEMN
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FWEA , BEERERSBER, TRER 1991 RS EELTI , BIRESKK. ER.
A%, Seikik. BEAIFMZSERELA , HTRES AR,

+ 6 : AAEFERFBESHRMTLEFAL

& HASS {EEREHA BE(EER
BIEIFCENTEERTRK AEFIEEE , MEHIRASERAS
FRaR BEK DK 2015/6/30 _
*TA FREE e FREE, IIEXMHEIESK. TXR(TRES
2 ES IR SFELETE | 2014.07—F
- - 2016/3/29 006 FESHIRHLEKHFXUESGREEE | 2014.07—=

STREERXUEEBRATDESSGREEE
pEE BEERES 2016/3/29 BIEHETTRAR) XMUEEBRATESFK
BERCETIERRRATEE K ARXUESK , EF

T =% 20T/6r8 EENERES. tRXHRIESK
BIERGFARABRATRISE. tREN=EEE, Bk
g7 ElllSEs7 2014/8/14 FMEIDERE, CERBERRE INEIRERLESEE, bR
MR E
EZES = 2015/9/22 BIH R LS
RBBRIE EE£S - BIHtERSS ORI
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BRKE : 2825, BARFHRR
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Z)sws

AFIRE

AEIEWEREEANEERER , UARTE. NS5EBARESTIISETERIE .
SMEMEREEENNLAIXER FIMREAT 2018 F£X 2021 FEEBANEESER
B 12%, MNEEZERN 1.9112. 21412, 24012,

S, HMFWUWAT 2019-2021 FsLHENIIN 16.99 12/20.42 {2/23.34 {Z5T , &
UIE%FiE 4.88 {2/5.69 12/6.60 1Z7T , IIRLEFiEIEIES 50.0%/16.6%/15.8% , SN
EPS 3 0.68/0.80/0.92 JT/B&.

5.2 tERHEEZEEFBIRGE 117 (27T

A% A RhERS.
AEILERE , RIEHE—EFRNEFIE , AJEEAs] 2019 S350l PEIEN 1915,

FEWSHRABEREBMRIREN 3 RENRE L ATNE
Hepfy

[BERERIVCEAEERN 24 (&,

*& 14 : DHRBTIEER

SWE(2) B (7T) EPS (75/B%)

2019/3/26  2019/3/26 2018E 2019E 2020E 2018E 2019E 2020E
300251.5Z JtikfEi 250 8.52 0.48 0.36 0.43 18 24 20
300133.5Z #e5EAM 137 7.73 0.12 0.53 0.64 64 15 12
300027.5Z HaE5EE 149 5.32 -0.35 030 0.35 18 15

FE9E 41 19 16

000802.5Z dtm3{L 92 12.79 0.46 0.68 0.79 28 19 16

BRIRE : Wind (FB2(E0R , 4RI , SHERH 2019-2020 FiHFERARE TN )

. BRERHR

FELER=RALLATIF |, HeEfEl 2019-2020 F£H1E—EFUN PE (ST RN
REERE , FEFRER (1) HEEEZRART RIS , 2018 F (—HiFk) F
RIZBERIGEHTE AN ATREEMNASHIEESD FHEERBOMIRZIARED.

(ZRRE) FEBEXREFEARETE., LREABMRIMEZ T SERMRA, (2)
FEAGHSRE LRSS FEMIRERSR , U B TR AE.

BAPASILR ISR PE BEN S NMET AU TSN EALTIR  FIRSTRA T
KE , ERFERERET

(1) 2FLRABRBROEVSTFNETS | AEKPZE
MEASRERFAIEEEEE , BRI 2016-2018 =FEWESIEERIA 58% , BF
STHEYEBRTERE 8%NFEEERE , B THEITIWISICEER. FCERBRET
7% SPREWEEIGE, 2016-2018 FHEFVEZENZFD BN 32%/40%/42% , 2L

S HBEMEHEK

Fas, TEFRREATROERBICEEE , (MR 2) . (BAED®) . (T&
Z3E) HERW BRI , LA EAIRELE.
23| H27m EIER R A8
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RNERE

(2) 2019 FIGHIREMNE : ARAFEDHFER (RRIX) REEEY 46 (27T, &
I HZ SR ATIHRE 4.8 (ZRIBIRFIARITO M | EFITTRRLY 3.3 27T, TEEl®
B, EERH. LRENFRUATZHEEME R LR , WETRERNEE TR,

(3) BEEREKZMEX : HATFUHETEIUL 2019-2021 FATBFSEK CAGR X
32% , BRE LB (RIRMIK) 251, [54L "HE=%H" RIISGEERBRFEAIKE
{RELBEMFR , ARBEEMNAIATIRENT , H—EHIKNES IP BMLEENIK
WIFRBENHIFMRALT) | WSHRETAEK,

BF "IN R, FAVAARTER PE BEAMETF T RIS LR | Bt

AF) 2019 FB4R PE 24 & , WM BARER 117 27T , YNBRN 16.4 7T, IR A1AR
Na 28% Likzsia).

b=

/|

27

b=

EIER R A8

Z



_3 Sws NEIRE
= = RESEARCH
S HHE
[=Eagin s
=ik 2017 2018 2019E 2020E 2021E
29N 1,321 1,205 1,699 2,042 2,334
ERBA 935 802 1,071 1,316 1,491
BlA 677 589 839 1,063 1,226
B FiE RN 4 7 10 12 14
HEER 22 6 7 7 8
EHEEEA 192 170 191 214 239
W55 H -25 -15 -15 -23 -29
BrERERK 66 45 39 42 33
RRMEZE IR 0 0 0 0 0
R 3 7 5 10 10
EFE 393 417 633 737 854
BAlINZ 4 =il 0 0 0
FEEER 397 416 633 737 854
FriS# 77 92 144 167 194
FFE 320 324 488 569 660
DERRIRIRES 10 -2 0 0 0
HETELEMEENE 310 326 488 569 660
A3
BRERIR © R RRERR
ABHEFERAGRER
Elikd 2017 2018 2019E 2020E 2021E
TRENEF= 3,629 4,411 5,267 6,209 7,228
MERENY 1,205 904 1,297 1,669 2,298
RIKCERIR 1,778 2,670 2,808 3,081 3,258
e 631 825 1,150 1,447 1,660
HfthiRah&r= 14 13 13 13 13
KERIR &R 110 110 110 110 110
Eijracaiad 40 31 52 70 86
b33 < (i S8 =Y < Y 1,862 2,088 2,126 2,126 2,126
BFERAT 5,640 6,640 7,556 8,516 9,550
TmEnRiR 714 1,528 1,956 2,346 2,721
SEHRMERR 25 50 50 17 22
RI{TFRIR 622 1,185 1,688 2,138 2,465
Hemashalk 0 0 0 0 0
IEREN AR 117 4 4 4 4
RfRE 831 1,532 1,959 2,350 2,725
A 726 716 716 716 716
BAXA 3,162 3,176 3,176 3,176 3,176
BRATR 49 83 135 196 266
R ECFE 851 1,113 1,550 2,059 2,649
DEBRTFRIN G 21 20 20 20 20
BRIRINGER 4,809 5,108 5,596 6,166 6,826
AR IR E ST 5,640 6,640 7,556 8,516 9,550
BRER | BARRERAR
SHMERER
Bh7T 2017 2018 2019E 2020E 2021E
1R 320 324 488 569 660
0 : #rIRMEsERE 104 82 5 49 42
15522 F 0 0 -15 -23 -29
R EmRE -29 7 -5 -10 -10
BEUMFREE 2 ENSERRESER 25T #2711 EIERERY B EE



AEARE
e = -
e RESEARCH .

BIEEANELN -801 -312 0 -163 95
HE 0 0 -76 -25 42
SEENINER -394 90 398 398 610
BAFX -6 8 25 25 25
HERENEm -14 -263 5 10 10
BERENIHER -68 -296 -20 -15 -15
RIS 0 0 0 0 0
RREE 0 50 0 33 6
TR, FUS 58 30 -15 23 -29
HEMENER -4 -115 0 0 0
ARSI -62 95 15 -11 35
FIER -524 -301 393 372 629
BRERR : BAREAR
BEVSIER
2017 2018 2019E 2020E 2021E
FRIEIRCT)
BRKE 0.43 0.46 0.68 0.80 0.92
BREEUSAR -0.55 0.13 0.56 0.56 0.85
AR
BRE 6.69 7.11 7.79 8.59 9.51
KBZEISIR(%)
ROIC 7.7 7.0 11.1 12.3 13.8
ROE 6.5 6.4 8.8 9.3 9.7
Sz 48.8 51.1 50.6 48.0 47.5
EBITDA Margin 30.2 35.2 34.1 34.8 35.3
EBIT Margin 27.3 32.2 36.1 34,5 34.9
[ ONE[RAES 42.6 -8.8 41.0 20.2 14.3
EFBREIG I -38.4 6.4 50.0 16.6 15.8
BFERRE 14.7 23.1 25.9 27.6 28.5
IR 0.28 0.24 0.30 0.33 0.34
B 0.23 0.18 0.22 0.24 0.24
BFE 19.7 225 23.0 23.0 23.0
RE=
H{EIER(E)
P/E 29.1 27.7 18.5 15.9 13.7
P/B 1.9 1.8 1.6 15 1.3
EV/Sale 6.0 6.8 45 3.6 2.9
EV/EBITDA 20.0 19.3 13.3 10.3 8.2

BEERIR : BARRR
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NEGRE
%éﬂs NENRE

(EEHE

IES SR ImERE

AREBEZ D FITEEFEIES ISR F IR S S BT EM/OIESES D | DAEIRAERSE. Sl EEHRRS
& FRGEGHNESR Mz, ENEHERNRS FNAREHABTIMRRE. AAREE , FH , BEASEAREFH
BiREEFERE N mmEEE IR e ME,

52 808XERHE

ANBRETFHELAERIESERAT. ANTETEIFSFEEEEERSE  BUSIESREEEWSEZFT, AATRKEIIEEEL
FEFTER TSR AR SIREAERN | IR fE e R B EARMR IR IRITIRS . AABEABSERENKES
HIEITIRENSS., ZFAIEIY compliance@swsresearch.com EEEXIREFAIEE R www.swsresearch.com {SEIRERE
BEEAMNARERER. FRRTHRE G XIS EIRE.

HASHEBIPABRRA
HIR FERbE 021-23297221 13816876958 chentao1@swhysc.com
5 g = 010-66500631 13681212498 lidan4@swhysc.com

g FRELL 021-23297530 13917267648 chenxuehong@swhysc.com
FEZI tAEExz  021-23297753 18321619247 huxinwen@swhysc.com

BRI TR

IESAHR TR

LIRSEHRBER 6 MNEW |, IESENTFiiaE EBE0IsKEIR It E |, BT :
EN (Buy) : HEXTETFIARI 20% LA L ;

1#3% ( Outperform ) MR TFHIAEM 5% ~ 20% ;

it (Neutral) D FERITRIARINIE - 5% ~ + 5% Z 8K ;
i#s (Underperform) : FEXISETF AR 5% LA,

AR ETFR -

LURERER 6 MNEA |, BRI FiiaE s SnIrkIEvtRE , EXUTF ¢
&YF (Overweight ) DTGB R R ;

s (Neutral) DT EERRTIARIEANFE ;

&% (Underweight) T EsFE AR,

BAVELIREES , RAENESHFHWIRAARRRTFRANERITRITE, FARBIUSEINTRAR | RRREERLERIY ;

RARELNGE ZHIEBFRIREDNR TN ARISEIRER | LSRR CEHEIAREMEEERIIER. RESENEERERS |
LERBNLR S BAIMRSER |, AMURSEREITFRRAEREIC. BIRAEERECRTIL SRR | INRERIFI8T LS
KEXE , ATLAARIAHER R,

AR ER AR IEEE L PR 300 3840

e S

RGN LSRR SEIESFRAAERAT ( LINER A7) ) SR ER. AR A2ERRAREI N REMRE SR,

BEFRNZNREIE X AR EAIEERT. BEHEESRERRMAREZEYE , FLASATF http://www.swsresearch.com fif

FIERITCBIRENE  AREFEZEFNEERE. SMEEEIITHERRA | FRIEREIRNA  (UEARQTIHMARESZFH
BREBA |, FRIEERETIE , FNSEHTEFRE SRR S,

MRERETEATHERES  (BARNSMRLZHEERVEREEEN. ARSAHNER. TR, SR ENREHEER
EE2E 2R, FAHEASHMA H SIS e R R rAIREIBE R AEHEE. AIREAHATER. BRI
RNETROAREL BRI , AREFTEINESEERETRRIRINE. MERRBRATESK. AR AT kHS
NREMEHER. SURENA—HERE.

BEFNSEBEIF AT AR SR AR EEMMERIFIZRIPR , ANAARS AEHIRERRIE—ER. ERNEEFHR
BRFFEITRBRENGE. AREHIIRET ARTASSHIEFR MRS FIEBEHRBRESo IBIEFREREK | HTH
D FIEBEFHR RN EEE S IR SRR P EE O AEII NN AREFAHEIHRERRSTENES M BIE, A
BEFPFANEIEN . FATRBRAREEDE I IEZFRARIRE BN USKRHFE., ANERNEFNEENRES
IS NEENESFEESENR UKk (F80E ) B Eme), £HIERT  MREFIHSEEMRENEIFF
FEBIHHAIARREEN. EEHABRT , ARERRHETARERRNREFEYEAIREES IBRUHIREHTEE. HiE
M |, IRRFER. ERRSIBRAIFRLTNER, | MEET RS FHEHIRERESHA AR SEREUERERIEIRILIR
B,

FNREFATLTAE |, BTIRLFRER. FRENARSARE—IINF. RIEBERERER  BUNREFIFTEEER
BUIBART], REFNTRHLBEFN  MREFHEHTEBIIINELUERAL NS HEIZAHEN. SEDGHESm SR
REFEAEMA  SHLUHTRICALTRIEMSUER. FIEAREPERIET. RSMERIFCHATATNEF. RS
ANISYSEANTEN
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