(A\IIC) %
AVIC SECUHITIES

q’ﬁmf_f\/\mkfﬁnﬁfr

B AR

111%‘#(..1’11&-“6’5‘ 50640515070001
w45 010-59262536

WR48: lixinBavicsec. com
AR RiF
JEAMLIES 5 S0640118080024
w45 010-59562534

#R48: songbolavicsec. com

=5l (300474 ) A7) 2018 FF RS IE
JM7200 /pMit=#15, GPU Eiﬁrhﬁhﬁ

Tl BERFEL 2019 & 4 B 12 H

NGRS wae H
LATARAN (19.4.12) 46. 04

E ki (2019.4.12)

PiE 300 3988. 62
ERA (fT) 3.01
B ABR (M) 0.98
Al A RTAA(MT) 45.19
BRAEFF (L) 7. 34
PE 97.5
PB 6.28
B—FNE) B PR 300 AFxt e B

R e 300

FAE KRR wind, PAVESALRREFRE AT

PR RS AT R

PATES SRR AT

\4

AN

EZ S
B HGEAE 1. 421270, Rk 19. 74%.;
A, FlHIEK 28, 67%.
EREEL
A% Bl SAam@E K, H—K CPU NBERT. 2018 F2FLIE LN 3.971C
U, FIR3gK 29.71%, BHBIART 5 bk 73.26%, BUCRE 3G K 27, 76%, £A4)
F76.48%, Rkt TiE 0. 64%, ERADERFES AR, &) HLEEEA
IM5400 A RAMEake) F iz B, BASE P IRESERB ik, RAT 23 EH
BRI S TSN N HRBHLIEGH IMT200 T RAHR . HENEY
I, ZS K KA 28m T, £ St Ae T ¥ 40T B4R IMS400 AR K 4945, B
AT B AR SRR A IMT200 B 5 5, A A TR IMT7200 = S ed T 354k
ST RBMEITEG R E, RIS RRE CPU T B kIE AR 2 50T BARFTRLEE
R RER TAE, BAT%A A ETIAT LR T 2L EAAE, A5 ¢ BAH R4~ 0k
PERSTHFERE LA,
REM B4, WAPBRTRAMAR, TEMBRTRHELS, 4B RY
T HAA RIS A3 T E A RIRGG TR H, 2018 H ) A F W F KL 0. 78
1t7t, RlH3gk 64.78%, EA|ZF 76.63%, Elbb‘F‘ 9%, A& EEFANERE KA
LAAF . PORATIRAAAR IR, RAFFLT BARERME L. RERAF A, MEEH A
FE, TGV EFLEZAF 25T ANRE Ljimz, G W RAR Y AR, A F)
SR LR ZR AR BT RRAT RAREIN LS HARRE, BNt REFT 5
A B AR E BT B FILEAK.

) 2018 FEAE B LI 3. 97 1274, Flrk3g¥ 29. 71%; V3B ENE) B
JolhdE 2 F HAR B 694 A8 4 1. 37 1¢
A REPICE 0.53 74, FlH3gK 20. 45%,

RfeF: &P KT EEHERAR, < & AAR A .
2017A

#H—AR GPU L& A2 E REFH
2018A
397. 22

2019E
516. 42

2020E
670. 68

2021E
862. 09

306. 25

BRE W) 20.94  29.71%  30.01%  29.87%  28.54%

V28BN E) B AR A TE

118. 83 142.29 180. 39 225.55 281.74

12. 86 19. 74% 26. 78% 25.04% 24.91%

HREMN)

Bk & (EPS)

0. 44 0.53 0.60 0.75 0.93

HIERI: wind, FHIERE BT

SRR E
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& 2014-2018 F0 58] FRE B 53R
B 1. »aHFRELKA (BHLT) Bz (%) B/ 2: NE)FEE4AF (FHA) Ak (%)
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R T

FiiE (HHT) 2018A 2019E 2020E 2021E
[ERIZ N 397.22 516.42 670.68 862.09
Bl 93.28 124.56 166.46 217.42
Bl TN 7.37 9.24 12.61 16.29
HEZER 21.38 40.69 51.44 65.26
EHZEE 51.02 185.29 239.23 307.68
45525 F -4.85 -16.94 -17.26 -17.39
BrEmEIRR 19.39 0.00 0.00 0.00
B 0.00 2.74 2.74 2.74
DIRNMETENREE 0.00 0.00 0.00 0.00
Hitii 2 SRS 0.00 0.00 0.00 0.00
ENFIiE 139.96 176.31 220.94 275.57
HttF2 =R -0.23 0.83 0.55 1.10
FliE=Em 139.72 177.14 221.49 276.67
P87 -2.56 -3.25 -4.06 -5.08
EFE 142.29 180.39 225.55 281.74
DERRIRIRES 0.00 0.00 0.00 0.00
IHEB AT EFE 142.29 180.39 225.55 281.74
BreffR®E (BA) 2018A 2019E 2020E 2021E
BEmEs 1390.29 1449.56 1453.09 1477.73
FAOFRATFRIT 506.44 575.72 747.88 961.46
=5 131.34 51.94 69.41 90.66
HAthimahiar= 0.71 0.92 1.19 1.53
KHABRBUR =R 0.00 0.00 0.00 0.00
R MRS 0.00 81.59 80.26 78.93
EERF=FfEZELE 271.97 309.03 339.03 364.23
TR A2 66.47 134.04 212.33 302.27
HAthIERahsE~= 41.85 42.93 43.29 42.95
&sregit 2409.09 2645.73 2946.48 3319.77
FEHAMEFR 0.00 0.00 0.00 0.00
BT FOFRKERIR 113.36 151.00 201.27 262.50
HAERR 0.00 0.00 0.00 0.00
Hithtafk 84.51 103.12 128.05 158.36
@RSt 197.87 254.12 329.31 420.86
BaA 301.41 301.41 301.41 301.41
BANTH 1369.83 1369.83 1369.83 1369.83
BRI ES 592.25 772.64 998.19 1279.93
HEEABRERINGE 2211.23 2391.61 2617.16 2898.91
IDEIRRIRINGE 0.00 0.00 0.00 0.00
BRFENESIT 2211.23 2391.61 2617.16 2898.91
TRFIRRARNE ST 2409.09 2645.73 2946.48 3319.77
MEREFX (FHHTT) 2017A 2018E 2019E 2020E
EEENIESREE 21.42 227.60 205.47 263.67
IREENIEIREE -119.44 -234.86 -177.03 -206.85
ERENMEREE 58.46 4.58 4.34 4.88
MEREFTM -39.56 -2.67 32.78 61.70
KR Wind, FHIEREGTEPT
PAES ERARET £ IESARRE BEYLRIREXZ FHMRRAERS
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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

Apk, SAC HAIEHB T S0640515070001, 70T, MEE TATLAFR.

AHTITARE

T I AF ARSI N B — LB A ATIR, P B, RIREFUT. FEHMR BT 5T IR AA
T ILE ., AAFIGEH L ETG 5. WERES, AREETRLSE ARE P o) LIRS RIS L
R A AR X

R EFH B EN BE TR F I AATREBETIN L, T8 X85 FIEAEL TN B RF 42 A%
TR B & R T KRB A K.

ST~ R

ARSI AT RE B E R RAEATHRIEL . KA. TIRE R RIS ML F AERA TR &) AL KI5 5 R 43
B R REALR T BAL FAGESZ 4] TR ERFNG MR . BRRECEERRYARRER. REFAI T, TN
A AR AR T P AAES . REFIIESFA B IR, RFLARMETH XKL . LPARBE . RER
B 5P AR TARAT R ARA

AREPTHA T, TEBMARRGLEA THERBAR, FFIEMEARBAA & R F SGAMIES R A4 Gk 2649
BFR A BB, PAUESARA RBATHABRT AIRE F AT 0IE S AN AT A . AR 09 R 550 M st E
AT, TP AIEARDBEZ RIRERAATA LEF .

ARIRAE BT BT A R IR BALE 69 B 2 ST AERAA T, A2 P AGER I R AR A R T, @ P AGUES R
2 B A% AR 9 AR 5| AR R FAEAT AR, R A SR B YA 4 AR EM M T B SF R AR S AR AT AT
AZ Ak 5 FIB, FPAGEAT L € 5 RRE TR TA R —HBA TR L LIRS . KRS BOZ FIRE R #7 i 89 R RFE A,
TIRB M T ik, HRAELER, ARSI RGILLF RREFAAESR LIENS) 23,

FAGEA AT T T AL R TARETRBENQEATANERR Y, 6iZFRATARBRS e 1R
FAE, BAHA L EARBATIERA R H. FHIEA T HERF T T TR EAARTLA BIRE & BT T AR E ISR ARANT PTAR
PR R

PAUES SRR & IEHARME BHYRIEEXZ FHIRTERRS

4



