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£l 4= 5 - N
RIT BT 44T 1 TR R TH
PR B (44F) T B8 AR
ST HEE 4k PEAR EPS PE PE | 774
#ijﬁ;}g%%: 80740517030004 (;‘t) 2016 2017 2018 2019E 2016 2017 2018 2019E G
- TH44T | 5.73/0.77 079 | 0.82 | 0.86 7.46 | 7.25  6.96 | 6.67 W
e #iX4R4AT 17331092 0.96 | 1.01 | 1.06 | 7.95 | 760  7.23 | 6.94 W
Email: daizf@r.qglzg.com.cn K447 | 3.74 055 058 | 0.57 | 0.60  6.77 | 6.45 | 6.60 | 6.28 Efia
BE4RAT 354 246 278 | 319 | 354 | 14.39 | 12.74 | 11.09 | 10.01 W
. THRARAT 122.7 195 1.80 | 2.10 | 2.42 | 11.68  12.64  10.80 | 9.39 3 H
FRE: LR é;_&T :
Email: dengmj@r.qglzg.com.cn
BTEEE
HRsE: R B TRCHEAA PR GRIEK: BB AT OREN TR —FIREA,

AT BN SLYR 45, 4L 1Q18 vk o= I AL, [ bh3gik A igdk
2018 FEtFt. PPOP ABMFIE A Lt —FRI, T IETHFER
Ft: PPOP #%i& K3 4578 20% A4, im0 %5k 30%, #4)EL P
POP i £ K39 10-20 /N5, REFTRAFERK, TLEKEZL
RRRA. FRARAE, RNEHTAERKKZREART, FEHgix,
A7 Ak FARBA)PALIE R TH S,

ARG R T2 T CINE —FRE 6 K L T4ATAE LF ZHALR b
3k ik 3] 10 A 54 B,

%8 EHERGABARARI: b FHRSBATZHTHENHh, A
BN E BT, = o kB A 8RB AN L,
TS|, 1 FELETRTHARZNORA. B L L5 T, Tt R
R RAT M, RBAKARFE, R, ARG @FER, F4%
¥ e AR EZRGHRE, Wit 2 A TFTHATHITERST, REMEH
BRRAOGRHA, RTLEFEAGEAF, TRAFTFEF AL TR 1.

BALE X LR KABEAN. FFBRREXAFTAEDFH LK
T, 19 % 1 FEF st b4 4 E A7 aK.

KERETHR, REFRNEMK, BAGET, TLAF4ME, HaT
AR 2N TG, REBEEFR—FRN, £LUFRIT.

FHAB: BN 3 ARELRE TR EHRAHREHREMAS
&R eI SH4RATHY EBRATH . CGRILIRE (BRATRAE TG RT| 4!
BFRPEEHRAEZREE). 0H, BFREKA, THFLF
FERFHASHE K, BRANAIFRATRAR OIS, ek, #fR
AT 2010 69 MAAFLAN S, 28T T P ket
Fi 4, AT KT EFIM T OIFENT, BITHER ZHER
R4, e L, TR MIEF MR K. TR LG+
AT BTARAT. L b4RAT. JTRARAT AR IARAT, ) B A 4T SR 3R4RAT
bR AIMME: BELAT. TIRARAT. T RRAT AR 4RAT.
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ATk 2IRRE

A 4538 ik A KA BOE A | SRR HiRE K

B PR EAREELHENK: BETOREY ETRIT—ERES,

AL RIS E, 4 1Q18 Akt ALY, [ gk FH gk
2018 F At

BR: #ATL FRERFI LI %

1018 | 2018 | 3018 | 2018 | 1019
4.9% | 5.9% | 5.3% | 5.2% | 19.6%
1.1% | 5.9% | 8.6% | 10.3% | 15.9%
0.8% | 3.3% | 6.0% | 10.2% | 23. 8%
2.3% | 9.9% | 14.1% | 14.3% | 23. 5%
28.6% | 26.4% | 24.9% | 20.8% | 26. 6%
W ﬁ?&éﬁ’m’T 12.2% | 16.2% | 18.2% | 16.5% | 19. 6%
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TR NS AR, P RAR ARSI

[ ] meE#&mM%MLﬁ—%&% AT iE F AR R PPOP 3%t

KRG 20% LA, i 235 30%.

BE: #1771 FHRPPOP [ ptigi#

1018 | 2018 | 3018 | 2018 | 1Q19
PAZRAT | 2.2% | 5.5% | 4.1% | 4.2% | 24.1%
PR | -6.9% | -1.2% | 4.2% | 9.6% | 17.3%
ATRT | -1.3% | 2.1%| 6.3% | 12.8% | 30.3%
THARAT | -4.3% | 5.8% | 13.7% | 14.9% | 25.0%
AN ARAT | 24.8% | 31.2% | 30.9% | 23.8% | 28.1%
FAMBAT | 9.5% | 16.2% | 19.5% | 17.5% | 19. 6%

IR A8 MR, b RAEAATR BT

B 4F)ES PPOP ¥k £ K& 9K 10-20 N5, REHRAEMmK, 471

ERE LRI, T RIRA, EREHERIATRIT, H4
PEHGIR, AT MK ) PR R T H A

BE: AT 1 FIRAF IR 5%

1018 | 2018 | 3018 | 2018 | 1019
PAZARAT | 6.8% | 7.1% | 5.9% | 4.6% | 8.6%
FBAT | 6.1% | 6.5% | 6.8% | 7.0% | 12.9%
THEAT | 6.2% | 7.0% | 7.2% | 6.8% | 9.5%
THARAT [ 19.6% | 19.6% | 21.1% | 19.8% | 20.1%
ACINARAT | 16.2% | 19.2% | 20.4% | 19.0% | 19. 3%
W AARAT | 16.8% | 24.5% | 25.3% | 17.6% | 21.1%

FA R N8 MR, T RIEAATR AT
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= LGFRFHEHFH

B ARSI ETEZTHK: CHE—FRY 6 RETHITE LT ZHALR b
¥k 3k F] 10 A~ B b

B AEE+ERREBARARA: b THRSBATIHAITENZ ", #)
BBNEEERT I, Efs 6k A N8 9426 B AR L,
TAEE, 1 FEETRATHAREZNRI. BLELEFTE, TtZHR
e AT, THMEF P, R, ARG @IFEA, FEF
B R TR R E, Tt ETHATHITHES, KREMEH
BRI, FIMATLEFYRAARAF, TRAFFEFFAEER L.

B RAEZFLRMAMABEAN. FFBRERNTAENFHHEAKT,
19 4 1 R et b 548 4 i &) #k.

B FEREPR, REFTRANERK, BAZGET, ThAF4Mk, S
AT 22 AT E, REREFE—FRI;, REAFRIT.

BE: FIARITALLGIEKIFH BK: FRRITALHE K%
1Q18 1H18 1-3Q18 2018 1Q19 1Q18 1H18 1-3Q18 2018 1Q19
HALYE K -3.7% -1. 0% 0. 8% 1.8% 10. 0% FUALHE K 9. 0% 8. 2% 7.8% 8. 5% 9. 0%
BEEY X 0.1% 1. 6% 2.7% 3. 4% 5.9% BB EY K | -10.0% | -8.0% -9.5% -7.5% 2. 2%
E| NN 8. 5% 5.2% 1.8% 0.1% 3. 7% E| SN 2. 0% 5.7% 10. 3% 9.3% 4. 7%
ARA -2.7% -0. 3% -1.1% -1.0% 4.5% AR -8. 0% =-7.1% —4. 4% =0.7% 1. 4%
ELES 4.1% -1.3% -0. 6% -0.2% | -23.3% b &S 11. 0% 6.9% 2.3% -2.7% —4. 4%
FIL 2.8% 4. 1% 3.8% 1.9% 7.0% Fak 2. 0% 0. 8% 0. 3% 0.1% 0. 0%
ForH R B N3 MR, P RAEAFT R AT FAHRIR: 28 MR, b AIEAFFR AT
BR: bFARITAILLG I KIF% BE: TRBITILIEK S
1Q18 1H18 1-3Q18 2018 1Q19 1Q18 1H18 1-3Q18 2018 1Q19
HAEIE K 10. 0% 10. 6% 10. 7% 10. 2% 10. 5% HLABNE K 12.9% 13. 3% 13. 3% 11. 4% 10. 3%
AHEEF X | -0.2% 1.9% 2.8% 5.5% 1.9% HBEEY K | -31.6% | -17.6% | -7.0% 5.3% 7. 7%
E| NN -9. 0% -9.2% -7.5% -5.5% 11. 4% E| S ON 21.0% 14. 2% 7.9% -2. 4% 5.5%
RA -2.2% -1.2% 0.3% 2. 6% 6.5% FRAN —-6. 6% -4.1% -0.5% 0.7% 1.5%
W& 3.7% -0.1% -4.1% -9.8% | —22.5% K& —-0. 8% -2.8% —-0. 6% -1.8% 15. 7%
FLAL 3.7% 4. 5% 4. 6% 3. 6% 1.9% FIL 25. 0% 16.7% 8. 2% 6. 8% -19. 9%
TR B A3 MR, P RAEAFF R AT TR R A3 MR, P RAEAFF R AT
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BK: BRI KI5 B&: #BRITALGIHERIFH
1Q18 | 1H18 | 1-3Q18 | 2018 | 1Q19 1Q18 | 1H18 | 1-3Q18 | 2018 | 1Q19
HMALIE K 14. 3% 14.1% 11. 6% 12. 8% 11.2% ALK 11.9% 15. 0% 14. 7% 13.9% 14. 0%
FEET X 7.5% 3.2% 4. 4% 1.3% 5. 6% BEEY K | —2.8% -2.5% 2.5% 4.1% 4. 0%
E| N TN 6. 7% 9.1% 8. 9% 6.7% 21. 0% IS FN 3. 1% 3. 7% 1. 0% -1. 4% 1. 6%
FRA -3.7% 4. 8% 6.1% 3.1% 1. 5% PRI =2.7% 0. 0% 1.3% 1. 0% 0. 0%
K& -14.0% | -19.1% | -19.2% | -8.1% -8. 3% K& 9. 7% 11. 0% 8. 0% 1. 1% -2.1%
Flak 5. 4% 7.3% 8. 6% 3. 2% —-0. 8% FAL —-0. 5% 0. 6% 1. 3% 1. 4% 3.5%
KRR N AR, FRAESFRRPT ForbRR: A8 MR, FRAEAFRRPT
BE: #1771 FRFRFE BE: RITL FREGEEE
1Q18 | 1H18 | 1-3Q18 | 2018 | 1Q19 1Q18 1H18 | 1-3Q18 | 2018 1Q19
FAZEAT | 1.70% 1. 80% 1.79% 1.77% 1.72% P AZARAT | 187.84% | 151.19% | 160.95% | 157.98% | 169. 89%
Fu4R AT | 1. 68% 1. 68% 1. 68% 1.75% 1.73% Fa R AT | 172.65% | 175.81% | 169.14% | 155.24% | 170.59%
JLFARAT | 1.23% | 1.23% 1.23% 1.46% | 1.40% AL ARAT | 272.68% | 260. 48% | 278.08% | 217.51% | 214. 1%
THAAIT | 0.81% | 0.80% | 0.80% | 0.78% | 0.78% TIHARAT | 498. 66% | 499.24% | 502. 67% | 521.93% | 520.57%
ACINBAT | 1.57% | 1.56% | 1.52% | 1.45% | 1.40% ALINARAT | 225.56% | 228.81% | 229.10% | 256.01% | 264. 12%
TR AT | 1.08% | 1.01% 1.00% | 0.99% | 0.96% T ORARAT | 349. 71% | 386. 67% | 406. 66% | 444.70% | 458.99%
AR A MR, PRI AR AR, b AR AT

=, B

£ 3 ARELBRETHATHE SFFHPREHRSEES LIRS
LATH) ERATH . (R LIRE CRATBAT R ENRS] A 25FRH
B EHRAEEZRER ).

EH, @TFERRMA, THFEFRRRBES MK, RNAFEATR
KRS, AakbIg, FIRIAT 2019 SFag B3k, A A)iE3E
ik, ZAaEsE T A KR TEE, AT KPT eI T4
WHBEANT, BATHRA BHESE T4, ks b,

PRI TR K IR G AT 49 b MRAT: d TARAT L S5 L ARAT
LI ARAT R R IARAT; BB AT SR AABAT F RIIIME: BERAT. TR
AT TR RATAHEIRARAT.

B AERT: @ Taeml, e Rma.
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THE: R EE

ATHEER (X H W #%: 2019-04-25)

P/B ROE &

2018E 2019E 2018E 2019E 2018E

T R4RAT 0.91 0.82 13.3% 12.7% 4.37%
AT 0.97 0.88 13.5% 12.9% 4.17%
R ARAT 0.82 0.76 13.1% 12.3% 4.65%
F [ 4RAT 0.76 0.69 11.7% 11.1% 4.73%
A ARAT 0.72 0.65 10.7% 10.5% 0.00%
B BAT 1.77 1.58 15.7% 15.9% 2.65%
P AZT4RAT 0.76 0.72 10.5% 10.4% 3.67%
T K ARAT 0.77 0.70 12.4% 11.7% 3.03%
K AEARAT 0.68 0.63 12.3% 11.5% 5.49%
>4V 4R AT 0.90 0.81 13.6% 12.8% 3.50%
56 KARAT 0.77 0.71 10.7% 10.8% 4.32%
1 B ARAT 0.65 0.60 10.8% 9.6% 2.08%
P ARAT 1.10 0.99 10.7% 10.8% 0.96%
LT ARAT 0.76 0.71 10.9% 10.9% 4.54%
R ARAT 1.08 0.93 15.2% 14.9% 3.01%
T IRARAT 1.79 1.54 16.2% 15.5% 1.76%
I RARAT 0.79 0.71 11.1% 11.0% 2.71%
% FR4RAT 1.06 1.28 17.0% 16.6% 2.92%
AN 4BAT 0.95 0.85 9.1% 8.9% 2.43%
LiBsRAT 0.97 1.11 11.7% 12.3% 3.60%
PRARERAT 1.06 0.94 16.0% 15.5% 3.12%
ST 4RAT 0.90 1.03 7.8% 7.7% 0.97%
T AERAT 1.17 1.07 11.1% 11.0% 2.48%
F IARAT 1.35 1.22 12.9% 13.4% 2.36%
FITARAT 1.14 1.05 9.6% 10.0% 1.63%
KR ALRAT 1.28 1.18 9.5% 9.5% 1.62%
L FERATEY 1.13 1.05 12.0% 11.7% 2.59%
B A 4R AT 0.86 0.76 12.5% 11.9% 3.59%
A 4R AT 0.92 0.84 12.1% 11.7% 3.21%
WA 1.17 1.11 12.5% 12.2% 2.68%
REAT 1.51 1.39 10.7% 10.6%  1.49%

RiR: SR, P RIER A
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F IR EHLA

HE | A

FEN | KK 6~12 AN A WA E) B RS AOK @ /£ 15%0A E

Wi | ARk 6~12 A A A AT F) B B4 AR R £ 5%~15%Z 7]

BA | ik k 6~12 /A~ A ARt R 205 E 48 30K 18 42 -10%~+5%2 4]

REF | AR K 6~12 A AT R B E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £

A7 bt | TR R 6~12 AN A AT A 38 KOS £E-10%~+10% 2 17]

REF | AR K 6~12 A WATR BRI 43k tE £ 10%0A 1

Hik: IPBATEAIRE LA B JE 6 6~12 S A 8] IR (AT 4840 ) st R B EAS Reg ARt T AL, A
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
ik ARey ) A BT G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
HoE (A BLEAGIRIN).

FRIESBA BAE] (ATFRAR Aad” ) BA FREAREEEEL R 2FTHIERT S0 L5 T4,
AREBBANGHE PR . NG T2EHBERAKEIARE AL AZF .

AR I T AN 8] B RA T K T3 69 T TAT R A FFAL, Rk TAEH 9L, AR,
BN IR, TR ZAEAT H Z 7 (IR BERF 0. BR8] B RA R 21X 243 8 09 A b Ao 7 B AR
AEFTRAE, EHAIRE P a9 30F. &I, T ¥ R B IRE A0 R AT KA B 69 5|87, 7T e REBT R, R3] st
RIREPT o452 & T AR K BB 4 EH THOEAS B, R H B S g 4T K IEH R 69 37 RS, RIRE T4
Tk, TE. B, BEAIMENRRBBLEPFEAEZR, FMBRAEMET. FE. 2RSS0 RLBMt
I, ANE) Rhdhs 04 1 BT R AR DU R R34k, RIRE P B35 0945 K BB ST e RiE A4 A1
BP, FHRE P AAERIZIX,

TIHA N, HREFEE, EETELT, A8 RAHEATA B AL R AIRE T o947 1 557 5| BG4 AR &
RAEAT HAE,

BWRHLEE, BERAFGELT, K08 AHAN ) o) KEAAM T G 2HA A& F 35 A )08 P LATH
ERIFHATR S, FT R A E LN 8] B RBRFBIALTARAT. W H B ol e = b 5 &Y £ RS-
R B) B AN B) 8 RIRAA SAATT R AR AN TF R AL AT LEMEA R T P 4913 6.

ARG MA )T F RAESRINA RN E)” FIA . REFHRANE B @R, AEFATFAAIRSE HATET

KL A4l Wil A PR, FENELA “FREAFRIT”, ERFAEARIRELATAH R ZT M T X
158
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