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HUATAI SECURITIES

TRk LXE, FRAEREA

IEAAT Ak 2018 SFHRE —FREF R

Ldd 18 £ RFEHE 190Q1 kted L, BHLERER

2018 iE A ATk 2 F IR HARKIE, 35 K L AT 2844119 2018 R 1k
T & 40%, fkA LA E. & LHFEAK/ANLE T E. 2019 F QL B R
A B, RETHENTI, ARLTRRIFRE, LT AT EES
A KM LA 87%, KB H AN G, Kb, AT KIS TR EIBTM,
e, AT, FlEB A L thRIk. 2018 B & Aok AR M B b4k
2019Q1 BiAH# @Btk E L, KA RZAFT HLAE oA T AT AT
o REKAEABMBRTME, EFFIEZ. BEFEH.

2018 F &K AL EAE, ANRSIE

2018 4, 35 FETABAT., B, T, A&, FEL2@THE, Ik
2t A% Y, 35 REFT AR TILOZAEAKNTHE 20%, 2EHEL
B, ARFFREAZTRAE L FmBl Lo, 22045 NEE KR,
2018 FEMAEMNR LT 18%, HARAKE, 13 L4 Bl s & e
T A LI, Bk 2t iAo 7T b o 2 A& 4N R e KR8 T % 39%.
BAT A MNP LT I 24%, BALERT KB RN, MR LI L L
5, KA KB AR e AL B 09 K At 4242 FF N B L% 3.7%,
A A AR AR, FAE AR LS ALY FE B,

2019Q1 BB RHE R T 2 BN, B4, &7, AL ) LH5RKE

2019 % —%% 35 K ET AT A ZTHAR K& 146.4%, AFTL
% bR B G ARG B, RAEFE LG AR F, Ak EET,
B RALEHRRA B L4, BT LS5 P AaTLs L84, 2R
Ak - F B AR AL R AT L AR 2R AT A TR LR . T E N R LR T .

2018 FBE#k R k4, 2019Q1 A% @Bk g b

2018 4, 35 R EFTH ATk % b4t 1879 1z, FlH+8.6%, ¥ M A%
# 70.9%, RFlrb+13.4pct. Mgk i h&MAh, FRERH L H 4. K
FlLb RS A, WAL K 3G Ao fe st AR PEHE B L4, AT Ik A 30 AL & R 47 WAR
RIep A, FRo ok 58t b9 o D A 7 73R4 K. 2019 F Q1 L A H
ok ¥k At 4741, B HE+24.6%. E ik A F £ 2018 F K k& T 8 22pct,
FTERATLEAKRGEE, dT L iRy, Hemdsk, 57
BALEEE 12.41C7, FEREAEY N L bm L,

BOR LA RS, LGhRFEHRLALE, FEERAEAR

SR AN A FE N AERT KR, FHEIRT BN E S| F sk F)E 5 AR
R, AR PHERZIE R KR LA, T EBET TIFERIE,
Tk Gl KAER A RS, SEEERAARAR L, TLLRESA
Pk, RAARGEFENRSY, ALEHEA PRI M, BEER. &
Mt 2019 FAx A% (P12, BE. #iB. K. 48%) PB1.3-1.8 1%,
PE18-23 1%, ##& F1z. BEAEH.

A4 : BORRAS, 378 3 Rl AIE RS,

EPS (1) P/E (%)

B E XA RELME AN (L) BRERA 2018 2019E  2020E  2021E 2018  2019E  2020E 2021E

600030.SH FAZIEH 23.04
600999.SH BHIEHF 17.53
601211.SH RE% 18.83

EN 0.77 117 1.36 1.56 1.56 19.71 16.95 14.74
EN 0.66 0.9 1.02 1.16 26.56 19.48 17.19 1511
FEN 0.77 1.07 1.24 1.43 24.46 17.60 15.14 13.21

TR R R RIERF R

kAR E &5 PR RIER IR A AT LI AT
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HUATAI SECURITIES

ELH R

W EREN: WtEZE S, B 18 FRIEHEF 19 QL KIEE Lo, 3
2018 F 2 B W H oM EEBATMAE, WIHTAB] i 6
2019Q1 £ Z W 504 BB RIETTAHEZBIZPE Lo 9
TR AL S BAT: 2018 SFRAEME R LG, FA AT R L 11
BE: BRIAANHFS, LEHRIBHAEAMEE, FEERET e 13
R TS oot 14
B&HZE
B%& 1: 2014-2018 4 35 K LT AR EIEAFNE ST (i 3
B %k 2: 2015-2019Q1 5Ttk 24 R ET AR F R EFHFFNEE T v 3
K% 3: 2018 #J—_‘rﬁ;};ﬁ%g T L et e et e e e e e et —————raaarrr———— 4
BE 4: 2019Q1 ETFHE BT BRI oottt ettt 5
B#& 5: 2012-2018 55 K AT B AT T oo 5
Bl & 6: 2012-2018 55 K A B A B B oottt 5
E& 7: 2018 4 35 K L BT I 5 HEALE M oo 6
B%& 8: 2017-2018 SF B AL E AR (L) i 7
H& 9: 2012-2018 22280 5T HMA oo 7
B % 10: 2018 S5 F XA AR T ARFE R I IREE T B oot 7
E& 11: 2018 5 35 R A B ZE L FBAR LFIL BMAT AN BEER) 8
Bk 12: 2019 5 35 R EF AR E —F HE L FUUNLER e 9
B4 13: 2019 F Q1 EFEHATELEMARI LI oot 10
B4 14: 2018 F LT AR T R B LT B ooioeoeoeeeeeeeeeeeeeeeeee ettt 11
B%& 15: 2018 F LW AT ENEE 28T F BABK TR (v, 12

HiF S H RN E & F AR RIEF I FAAT LI AT R
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Lo : sy, B 18 FRFEHAE 19Q1 kKem L

2018 SR KEHBE, ABREXETH. FARRER. BIFADFTAKE, £X
FLBERERA SR, 2018 F 22 FMemfstBTHEFNIREY R, BETH
ZnE KA, 2018 F LiE2245-24.6%, RIEm15-34.4%, HH45HK-22.6%. THH
FEHREFE T, BHREARZH (i) 4139 1o, R-17.6%. %K a4 %
Foal 2015 ARG S R IR 12 A b 5 AAE LR, F KL 7557 10T, Flr-26.4%. 4%
Ak g vp , ARARBR T HUABLIC 4G, A aR AL B F 324, & F IPO1375 12 T, FlH-40.3%:;
B AR 8922 1L, FH-31.8%; fAtakit 57987 1o, FlH+26.6%. FKiEK/N 8T
EEF L ARE4LT 1411 F1L, F-18.3%,

2019Q1 KR A #H%, BMETHENFA, AALETFREEFKE. 2019 F Q1 Lirs
16+23.9%, FIEKIE+36.8%, K H A5 +50.8%. X B EHK A B FRA, BHEA R
(#3i1) 6217 1z, # 2018 F+50.2%, 7R &mIFRA B AR DT, FRAEK
2018 F K+21.7%. ATk 44, BRARERT AL, Hrastts 44, QLIPO 4L
¥ 256 127, Flt-35.8%; Fak# 2243 /e, RFr-41.6%:; R a# 15107 2T, Fl
£ +88.5%.

FBLGHEAFIELF, EFTHEHEESAE 2018 FRAKTHE 40%EH LK%,
2019 # Q1 X#a L4 87%, X H 4zt Fie. 2018 FHTHR T AAZ L H K& 4|
AR, &mERERMARAR K B ERA;A, EREFE S, 2018 F 35 R LT AR a4
%A1 4T 584 12T, RIH-40.1%; BACA T 2649 12T, RBlHb-12.0%. L7 KB -F¥%
A E R 22.0%, Fl-10.3pct. F3% ROE # 4.2%. 2019 5F— & & 7 3% & 85 IR 3 429 .
B F g 4T, Q1 35 R LT A B 1aE4A1E463F 377 12T, FH+86.9%; Eilkbsit
975 1T, FH+51.6%. LT HRE-F3H4F1HE A 38.7%, Flt+7.3 NaE 45 5. FH-F
# ROE # 10.4%.

B&1: 2014-2018 4 35 F L %7 =& 44)E 4+ B42: 2015-2019Q1 4Tt 24 £ L H A H & Ja B4 A8 45
(o) (e )
oA A A AP
2,500 - W )34 A A 800 - W T b _E K 7 02 A A
1,967
2,000 - 600 -
1500 | 20184 fik & 2019Q14
: 1K B 400 - B E AR &4
1,008 974
1,000 1 704 200 |
584
500 - o |
I N M F 4 N MO & 4 N M F 4N MO A
lediodiodiodie Moo lolNe e e Moo e e Mo Mo
0N wmwmLw o O © ©O N~ NMNIDMNMNIMOWOW O o O
O- T T T L = I = = = T = = = = = T = = T = = I e =
O O O O O O O O O O O O o o o o o
2014 2015 2016 2017 2018 SO VA VAR VAR VA S S AR SR A SRR AR I R A O

TR R Wind, % &RIERTF T

2018 F L ¥ ARAEA R L2 EEEWS; 2019 F QLT LKA EBAE, P IAHL
BB K. 2018 SFETHRET, KAAB LYo, BAFRAECR ARG R,
Mg R T B0 5 B AR K-F . 2018 S K AR B )3 B 0% A)E B Hb 3 K X ] /£ -60% %] -10% X
B o B RE B SR ARAR R, T Rk K, PlkFEIEE, EFES
A17E B bb 3 K X 18] £-90%2]-30% X 18] . ATk L3R sh AT g ALEE B BT, ATS
X&A (P, BE. i@, £5%. 8H. 7 K) #AEEYE 55.5%, Frk+5.4pct,
2019 FAT L LG HEAG LA EFTT, QL XA KRS AER LK KK b A
30%-120%; ¥ F B kLG R £ K, Bk FF ARG, FE% A1 R kg K X 1A £ 50%-200%
X ],

R HAT L W & A1 R o7


http://www.hibor.com.cn/

1 »
1Tk 5 R AT | 2019 4 05 F 05 H ﬁa _ﬁﬁﬁ#
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B%3: 2018 L H A HLBHIL

V2 & 4 £ X2 &N
8 A& L) Bl (e ) 15074
PAIEIER 93.9 -17.9% 372.2 -14.0%
RE% 67.1 -32.1% 227.2 -4.6%
B H 52.1 -39.5% 237.7 -15.8%
S RAER 50.3 -45.7% 161.1 -23.7%
BHIEHK 44.2 -23.5% 113.2 -15.2%
JT KRS 43.0 -50.0% 152.7 -29.2%
Y7 KR 41.6 -9.6% 152.8 14.3%
Bz iE 54 34.2 -25.2% 100.3 -15.9%
LiEEE=21 30.9 -23.1% 109.1 -3.5%
W E 4T 28.9 -27.5% 99.3 -12.5%
F I IEHR 12.3 -65.4% 103.0 -2.2%
EH 4 iE A& 10.1 -15.9% 37.7 -14.2%
FLER 10.1 -23.0% 33.1 -8.6%
S L 8.5 -17.1% 25.5 -4.7%
Wi GE A 8.2 -45.6% 31.7 -21.0%
AR E AR 7.4 -30.7% 36.9 -19.9%
TAE F 6.7 -44.3% 25.4 -27.7%
7 EAEH 6.6 -54.5% 57.2 -3.9%
K oaE A& 5.9 -34.2% 275 -6.7%
IR H 55 -14.8% 17.6 -8.2%
R RIEA 3.6 -54.5% 41.6 0.4%
A ARAE F 3.4 -25.6% 10.0 -6.2%
RAGE F 3.0 -26.2% 32.8 9.8%
FALIE & 3.0 -54.8% 67.8 37.6%
KiziEk 2.6 -83.4% 43.7 -22.5%
R E A 2.3 -43.6% 12.3 -10.9%
% §iE R 2.3 -66.1% 27.4 -10.3%
WL G 2.2 -45.8% 68.5 56.0%
B ERIE K 2.0 -73.4% 22.4 -29.4%
kI 1.4 -94.1% 65.0 -26.3%
%4l 1.2 -70.6% 17.7 -9.3%
K KIEHK 1.0 -96.6% 77.1 -21.6%
HIE R 0.7 -80.5% 21.2 -20.2%
¥ RIEH 0.7 -85.1% 16.5 -23.2%
RF# -13.2 -1237.1% 3.9 -69.7%
4t 583.7 -40.1% 2,649.2 -12.0%

FRRR: Wind, & &RIERTF AT

HiES RN E R 5 PR AR R FAAT L3 SRR
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B&4: 2019Q1 LT A HLEHIL
Va2 o4 A CL X SN

N8 LAk () Bl (o) Rl
FATIEAR 42.6 58.3% 105.2 8.3%
HIBIEA 37.7 117.7% 99.5 74.5%
B & E % 30.1 33.0% 67.0 7.2%
JRAEH 29.2 91.3% 68.4 77.0%
de RAEH 27.8 46.1% 62.5 45.7%
BHIEA 21.3 94.8% 46.5 77.2%
BfZiE A 18.8 154.9% 37.4 60.2%
¥ 77 KR 18.6 87.5% 54.6 89.5%
& B 4R 15.3 51.1% 37.0 41.4%
PR 14.9 50.3% 31.1 13.0%
FHRIEHK 13.2 80.1% 34.2 46.5%
RIER 12.7 191.1% 40.7 109.2%
Sk GE A 10.0 172.9% 38.3 133.5%
KiziE A& 7.7 137.5% 24.2 76.1%
RRIEHR 6.1 943.7% 14.9 81.3%
77 EAE 5.9 85.7% 18.4 42.5%
e hE-3 5.8 258.3% 13.3 136.5%
#FALiER 5.7 327.3% 22.8 140.7%
FLE A 55 100.0% 10.3 56.2%
de g iE K 4.8 201.3% 9.9 138.0%
e FHIE K 4.7 64.6% 10.4 53.5%
B ik A& 4.2 153.5% 9.8 56.4%
% #iEH 4.1 57.8% 11.4 58.7%
E £iE A& 4.0 47.2% 10.8 29.7%
W IE A 3.9 8.8% 12.0 28.5%
KFiF 35 6654.1% 7.1 109.6%
KIAEFH 2.9 149.7% 10.2 81.4%
%—4l 2.9 313.9% 8.1 82.9%
EURERNE S 2.7 36.6% 12.5 53.7%
L 9 IE A 2.6 194.1% 14.4 8.6%
P hE 3 2.5 78.8% 9.7 64.6%
R AR 2.1 91.1% 5.1 53.8%
R AE R 1.8 78.8% 6.6 46.1%
R IRAEH 1.3 42.0% 10.3 62.2%
il 377.0 86.9% 974.5 51.6%
FARR: Wind, & 5ERFFXPT

B#%5: 2012-2018 S AKX B ELBKAE T A B%6: 2012-2018 Sk AR 4 FIHE T B

AR R 60% - Iy 55.5%
60% -
47.4% 50.1%
5096 | 48.6% 47.5% 50% - 45.3% 4220 A1.8%
43.0% . -670

40% | 35.6% 35.8% 0% 37.7% 40% 1 36.5%

30% 4 30% -

20% - 20% -

10% - 10% 1

0% A . . . . . . 0% - . . ; ; ; ;
2012 2013 2014 2015 2016 2017 2018 2012 2013 2014 2015 2016 2017 2018
E: <RETOETE. BE. HiE. &4, BT, A oAk EBARTE, BE. Sl K5, BE. A

E: BLRBEA=SRAF T

St AT Ak ol N ATt

TR RS, NS aE, RIERST AT

E

TR B GER LA,

B WA= KR G AN A AT g A At

NP

4 AL A5 AT

HiF S H RN E & F AR RIEF I FAAT LI AT R
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HUATAI SECURITIES

2018 FE E2 W H 94 S FBLEARE, AHHLIE

AE., B, #IT. AL, R¥ELBTH., 2018 4, 35 X LT AR AT 4N (I
HANAMAE DB E -3 T AT A LT IE ) A7 58912 7T, & b 22%, [ H-36.8%.
FZIEF| A0 AT 2018 SF KT A AN AL, BT A L AT A8 B 2T
FOREEA AN, BIUEN R AT B B INR F-20%. 2400k 5 ARAKE RT3 1R
B EARF R, FALFFKN 566 10T, &b 21%, FlH-19.9%. 12 AL 4 4E7T %R
Mt dF A2 T M Ae NG & R T BRI, FRFF LN 347 12, bk 13%, F
Po+11.5%, A% 4ol /f ] B A AT A1) B4 I N B HE-39% ., AT M AT, M ARE, AN,
FIAKN 294 127, &I 11%, F-24.3%, FEk454R 5612, 2018 2 F £
AN 284 1L, B 11%, FH-3.7%. HAbdk 45 A4 569 12T, &b 22%,
Bl He+51.2%, T &%F 8 KE B e BN mIRS), 123k 4 54K E £ 81K,

B#%7: 20184 35 RETHRBHLFMUALEH

0, -
120% B  cRITLE mAELE mAAPALE mAERE o tfed s

100% -
g 11% 13%

21%

80% -

60% -

8%
40% - 17%

13% 11%

20% A

0% -

2015 2016 2017 2018

FAR R : Wind, & &l K5 5 PT

TR ZAESFBUANTHE 20%, ZHHER LY, KT 7HREFAZTAEEF 0B L5
L. 2018 FRL T K& T8, A IR B EAEAEIT . TIRT KM TFHRA, K
T EATH AT B NN R IZ Tk 5 8 2 A BN F vk, 2018 5F 35 R EH A B L5
A E SN 589 12T, FlH-36.8%. Bk AN ALY @, 2018 F A T L5IKAR
-20%. ZMNAT=F @B EFH AT LFFRAMMEGHE I LI 35 K5 B R BT
FIAEIF, RIFEIRIE; 2.7 T KA, FANRETHRAERRGAT, F&
FRPR; 3HADABRENRELFNMENRAT, MigkF EHRFT, RFiERNEMHLEk
I AAefiT A ST RIS E IR, Fi65T 95 LB T RS, HADET RS, 2R
T T Sk R Ak,

Bk 4 N EREKTR, 2018 FENKEMNR L TFHE 18%, 47k #E4KE, 2018 5%
THERL G EFRBERMEFREATRY R, FRABRLMNIESE TR Y, T EARRE,
Ay E P EMBE NIRRT AT, 2018 SF B R AR R HE H-17.6%, T L%
FHM4EF 0.031%, 3 2017 4-0.2bp. 2018 <7, FEAET 35 K LT ABLRLA KN
566 1L, BT 19.9%, F&aik 2018H1 K 15.6pcte YA & RABKR L L L LS
KARME EEERAE, 28R G X Ffa XA L £ o

R HAT L W & A1 R o7 -
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B %8: 2017-2018 4 H M A AT (%) B %9: 2012-2018 44k 4-F3MeE
() mHARARH (i) 0.10% - YRR SO P
6,000 - 5,435
4.846 5075 5134 0.078%

5,000 { 4,708 4,540 0.08% ~ 0.079%

4,000 0.06% -

3,000 0.050%

0.04% - 0.038% (0339
2,000
% 0.031%
1,000 0.02%
0 0.00% T T T T T T )
2017Q12017Q2 2017Q3 2017Q4 2018Q1 2018Q2 2018Q3 2018Q4 2012 2013 2014 2015 2016 2017 2018

FA kR Wind, & ERHF AT AR IR GEHK LA, Wind, £ RIEFA AT

FRAL AR BT 2R AL, T 24 &4 NR XK TR 39%. 2018 5
JET RWE AT, TR lmiF4 %, s ax Ak A 2018 5 A ARk 2R A FHEAAH,
KA AR FAEEA T TR, B, BT EAmE TRERIFRGERAE, 95 R
PRERATABEATINSG . &E 12 A K, 35 REFTAAREZ A7 XE Wakd F 254
4989 L7, RH-25.7%. 04 B k5L, EmFemiz EA, G &A%
BAKMETFH. 35 R ETAR 2018 F 44 LA &7+ 347 1T, R H+11.5%, 125k
AN ARG B H-39%. KA ARREZRI7ESEZE, 2018 F R KARIKZ A7 X
© 4 &kt F 4 A LR 2060 12 7T, ) H6-38.5%; £ 4 29 K b A B At HLEE 2929 12 T,
Fltb-13%. 2018 5 10 A ik, R EERKBPRETHFL . MARL KK, HLELKL
FREAS, RAFHELGEH., IBFRITT AR ERTRAFHELLSELETY T, 75
U OFEATRIK, Sl FRTIE, REAIFAIEH LR T IHI,

B£&10: 2018 F P EA T RTZRARFAFLES

(fe)
P A R Tk (&)
— - 6%
9,000 - I
4,000 - -
L 0,
(1,000) { « g g : i
Q 3 ¢ e
8 a a ﬂ - -2%
(6,000) - 8 - ) ) 0
- -4%
(11,000) o
(16,000) - -

FHRR: Wind, & &GEKHF AT

BATHBNR TR 24%, BRARBTAELERMN, HEBT LA IHELYg, KAALH
F A MBREG A TSR, T BFL TR BT AKER R, 2018 FRARTHA
ALY, R AR AL FRF, 2018 4 35 RETARB/T LS 294 2, Bk
-24.3%.. BIRNF M EATHUAE G FELIHFTLETFUEEAREHEF T,
BAITBEREATRE . BNAATLARIMG E2HEA = — R KRBT ARITH
BAEFEN LI ERY, BT R FRBT LSRR AT, Je BT A aR
TRAMAORE, LN iaxtFafE.,

R HAT L W & A1 R o7
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KB ENF ILIUTE 3.7%, k4R ‘a4t 2HTEMUAR L EAREGET &K
2018 FHEFHALEXE, AT EF LS LA, FHEWEE TS, RNIEARTEZ
BHMBERERABRRXELGRNESFREA R H G, AATECBE L L HKEH R
HARHAE AR, 2018 4 35 R EF A BT E HIKAN 2841'675 Bl T & 3.7%, 5 tb
HEBANT FAR AT ARHNY EZREA = F—, SAIRELFRARETREA £,
ABEARFOEBERTMNBE M, =, LimEANERER, THhHEEE )RR
HARFARBRY:, F=, F90EABFATLSAIRN S IHIEALSERFAHAE S
WAt £ 5 FrEBADEKR B,

BA&11: 2018 % 35 RA B L LA MUAREIL (BA AN AEN)

Bg B4 *E #1 & ne
FATIEAR -8% -17% 2% -35% -30%
B IE F -24% -3% -8% 18% -57%
B &% % -22% -26% -16% -17% -1%
B RAEHR -20% -4% 7% -29% -54%
V7 KR -28% -37% -8% -22% 51%
JRAEH -20% -56% -6% 8% -58%
B EIE AR -22% -34% 5% -65% 16%
LEES 214 -25% -6% -18% -43% 52%
HFIEHR -8% -14% 20% 8% -60%
B AZiE 4 -26% -49% 0% -38% 46%
& B 4R -21% -5% 8% -24% -6%
K KRIEH -17% -7% -15% -55% -21%
oL 9 G A -20% -45% 11% -442% 31%
A ALiER -10% -29% -19% 161% 5%
Sk GE A -10% -28% -31% -180% -54%
77 EAE F -23% -14% 16% -81% 40%
KiTiE R -10% -22% -27% -58% -16%
RRIEHR -20% -18% -25% -4% 21%
A -20% -A7% -29% -19% 126%
EURERNE S -28% -41% -30% -24% 15%
HSLER 27% -18% 10% -293% 30%
R MGE A& -5% -18% -11% 67% 15%
W iB 9E F -24% -15% -8% -49% -18%
KIAEFH -20% -4% -17% -103% 26%
% #iEH -25% -21% -12% -106% -13%
49 iE K -30% -50% 50% 25% 39%
BTk & -26% -39% -16% -36% -19%
W 3REF -28% -64% -47% -110% 2%
B #1E F -22% -43% 16% -39% -4%
% —4 -18% -34% -6% -135% 61%
A 2B H -28% -13% 38% -71% 83%
R AE A& -20% 0% 9% -57% 1%
BRI -22% 37% -30% 17% 1%
A AL H -20% -30% -6% 29% 5%
KR 3% 26% -47% -192% -119%
il -20% -24% -4% -39% -20%

TAHR R Wind, & RIE KA AT

EES RN E R PRI RIERIL R A

17 AR
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HUATAI SECURITIES

2019Q1 £ &L 454 AERETHK I EHM

BB KB 146% 8 F ¥ E A, 28, &7, AL H LGERIK, TERALRF
KdE. 2019 5% —F &, BB R LT HRBAEST AT HMKA 429.1 10, Sk 43.9%, Rt
+146.4%., FET] K. ALK, BREATENEE 2018Q1 & F Ik & faF) &4 M N KR,
FEG B2 HBRARI+166.3% (KT LK B R AL ZMIFI, 2KKEREE TR
P, FIILENTRRAL), BB LS AR H L ARG S, RAEBELEHXERE.
oY H T RBRERLFERAIRF, KA F %N 18251 T, ik 18.7%, Fl 1L +6.3%.
15 Bk 4 R BRHLAE AL T RE 2 R AT HLEE 1 R 4R, SR I %A BN 90.1 10 T, & H 9.2%,
Bl rb+32.0%, # B RHEAE, AEEHALFRNR+10.9% AT RHIERHRE£
EMF, BAWEREGETIHIE, REHTRRL). BATRRERTAANARE, K
FERTIE L LATAS Y, AN 66.6 1271, &k 6.8%, Flb+8.5%. F &k 4R i iE .
2R LR, TSN 63.2 10, &b 6.5%, Fl-8.4%, ik 552
AU\ 145.2 LT, &b 14.9%, F)H+44.2%.

B%12: 20195 B XEFTHEHE—F R L FMRNLH

0, -
120% mZEL g LS mEFLE EEATALS WATLS o Hieds
100% A
6% o
11% 13% 210 15%
80%
60%
- 5%
8%
40% 17% 0% 119
13% 11%
20% - 44% 7%
%
0% T T T ,

2015 2016 2017 2018 2019Q1

A KR Wind, &5 R AT

AETRTHEIEDRARRE, MAEK 146%, A L2 LHEE, Rt AETHRIRZ
HEABHRNR K, 2019 SR ETHEMFH, AT LFBRFRRLE LN, 2019 F—F
B3 REFTABLEILATLEIN 429.1 121, B H+146.4%, # /& =K A% 2018Q1
TN B Ao ) &N SIE, G A E KRR I6+166.3%. L7, AT LR EZ
AR LFREMER, £k, SXATATRTREAGZ RN, AP ABHRELEHE %,
APERT O SN, AT ER,

Bl H % RIBEK BRI IEHENAIEK 6.3%, FIEHEMEE L., 2019 F Q1 & &7
BRIBEFFERER, LB L ERNERRA, 35 R ETARELAIN 1825
e, BH+6.3%. ¥, FoF IAREZLZLFRALLES, ZZBANLTEFT,
FLRHLGRE, Kk, BLLFERARREEXERERMMmERNRE, ERER
Pin, BRI ZRABERRIENVE ERER, )5 Rt f 2 E58IERS, R
WKk BEaFaAFLIFHEAD. RERFERFEX, 2oAE R R F 5% ERAIR
S heffiAe B P ARES, M E RS BAME P oE, KT AIET A LAL Ao b b
S5, WENE, RE, RETE. BAMMBEEESE AN, BBEIZEH. T~
#F. FH XA OTC FmF iz o2k %,

Al BARF, THREETRABHRHBRTH, BREAIFFTEZ. 2019 F Q1 X
Bk A B S A +21. 7% & T 9 L 2 R A7 A RRATIL SR F40-1.4%. 8 E 2019 F 3 A K,
32 KT B A B ekl TR Fm+19.5%, (BAHEAKRE, KAANGTIER, KRk
FotEARAE £ ) FNAE 2R AR H R -15.0%. 35 £ L A7 Q1 55 34 4] 804N\ 90.1

HiF S H RN E & F AR RIEF I FAAT LI AT R
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e, G 9.2%, FlH+32.0%. # &= RHuBIAE, BEEF L4 MNF H+10.9%.
AREBRHBBBRIZIFEEEZTRE, LHBHMBFELE,. LHNFH T EURARYT B
FlE5, RERAEMBRLS . RERITL S 20 A RS E R RABRITHEE, ARV
BB HALRNAT R AR A RALGE

AT HMAN+8.5%, Mt HEB TR G H BTG LT, REALSFREOEFT LA
B, 2019 £ % —F 5 L H A BRTEIKN 66.6 27T, FH+8.5%, #Wit &<k K ak
FRILLF. Ak, A R 5] FTHAE, AT LSHAG AT EH M,
PR F TR o s XA A My AR AER T L 0538 . F 7 IR0, IR B &R,
RIGHF A “KIBAT” BHERX, 2Rk L 55, BRRSAN, AEPFRIELH
AN ERIRGMETE. POABRREHEL, FLLOHESARZN, 5%, &
P\ RBAe il 7y @A — IR E, TS RAAT £ FLe R ERE,

FEBMNFILLBIE TR 8%, EFHFEEHBRGETRIMAL, 2019 F%—F % 35
REFTHABREHMAN 632171, FH-8.4%. Ak, KELEFENBEEFLELHEE
FHNHXB KT OHER, BAEAITHTEES . KL LEUFEXFIE £ FA %,
HAEARAKREARB TR E,

B%13: 2019 4 Ql LT RAHE L5 BAF HFRL

232 #i7 *E #1 & e
FAZIER -9% 34% -13% -18% 106%
HIBIEA 7% 2% -9% -25% 283%
T RAEH 10% -14% 5% -27% 535%
B &% 5% 10% -15% -21% -1% 13%
B RAEH 14% -39% 26% -28% 149%
¥ 77 B 9% 66% 46% 22% 129%
BHIER 8% -4% -16% -11% 1890%
RIiER -6% 11% -52% -145% 331%
SEAbGE -6% -43% -15% -428% 686%
E Az 4 10% -28% -16% -33% 611%
I B 4R -4% -30% -21% -8% 286%
K KRIEH 1% 317% 57% -1% 85%
LEER 214 0% 1% 8% 34% 25%
KiziE A& 11% 46% -17% -6% 288%
#FALiER 28% -29% -40% -228% 370%
77 EAE H 16% 26% -3% 113% 42%
AZIEA 16% 23% -49% -130% 133%
WL 9 IE A 30% 28% -21% 775% 160%
W 3REF 45% 56% -59% -15% 215%
EURE RN S 7% -91% -85% -40% 183%
W8 E F 14% 20% 28% -72% 61%
% #iE H 19% 27% -29% -211% 37%
AiEA 4% 92% -56% -4% 128%
fe G iL K 20% -30% 16% 144% 60%
RIGE % -7% 41% -6% 22% 148%
FLE A 9% 19% 33% -146% 6%
KIAEFH 11% 53% -17% 3% 353%
A 2B H 18% 72% -39% -6% 466%
B Ik % 14% -11% -27% 80% 167%
B #iE F 8% 172% 92% -165% -15%
%—4l 3% 169% 13% -546% 287%
KR -2% -2% -35% 320% 205%
P RIEH 31% 35% -20% -71% 278%
R 30% -30% -16% 55% 176%
A ARIEF 31% -76% 9% -9% 94%
& 6.3% 8.5% -8.4% 10.9% 166.3%

E:r AL AR, BE A 2019 F—F A 2018Q1 Al S AA R T E, LR P ERRIAKS KB E
FA KR : Wind, S5 E K5 5 PT

R HAT L W & A1 R o7
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o R4z H e /) FA7: 2018 FRAEHE B Ak Gy, B ki A ARat R

i HEB TR L B EKR S, BAAREKIE KA AR 3R A1, 2018 57, 35 R LT 4
Ak i kAt 1879 e, Fl+8.6%, EmAZEA 70.9%, Flrb+13.4pct. }HE Lk

X R E R, FEE R AT

= BARAR K Ao LA S A B E, TER

AR X iR, 2018 5F 35 R EFTARBEFEE A, ZR/FKZ AR K. HLe A Anfe 2
oo Al b e B X e R 70%. 7%, 1%Fe 20%. AR E ZhE, BALIR K 38 pafo g,
ARMEHERE LS, F2E A K S BRARERME A RER K L L %5 A 5 A F H-6.6%.
+25.4%. +86.1%, # EXE| H Al Sk N A EFR . BARREMA], AR KT AR
o, RAEZWHFEMANKRE THREEREATRE, ZFRAZERANEAGHNEZEZRE,

M&14: 2018 § EWHAHEARARLES

EH Bk ¥ h /BN BEFRAMES  LERBIKA REFRMES BERARFERAAR K ELEN BRESRAPES
BHIER 51.9% +5.1pct 50.0% +4.3pct 1.1% +0.8pct
A5G iE 55.9% +5.3pct 52.4% +1.9pct 2.7% +3.4pct
fFiEH 58.1% +9.4pct 45.6% +2.4pct 8.2% +3.7pct
RE% 59.1% +15.7pct 45.1% +6.2pct 4.3% +1.2pct
A RIEHK 59.8% +11.2pct 50.7% +4.5pct 5.4% +4.2pct
JTRAEH 60.4% +14.1pct 49.9% +6.1pct 2.0% +0.1pct
fe g iE A 61.5% +6.3pct 54.1% +1.7pct 3.9% +2.5pct
P AR 63.0% +10.4pct 51.6% +0.5pct 10.6% +9.9pct
W E 4R 63.0% +5.7pct 50.8% +0.5pct 4.1% -1.9pct
A HRAE F 64.0% +8.9pct 61.1% +6.7pct 2.2% +2.1pct
FLER 64.1% +6.1pct 57.1% +1.2pct 6.0% +5.2pct
w77 KRR 66.0% +10.4pct 45.5% -5.6pct 4.3% +1.1pct
29K 66.4% +0.7pct 61.0% -3.5pct 4.9% +4.3pct
TAE F 66.9% +11.1pct 57.9% +7.2pct 6.3% +2.6pct
FAEIEA 67.7% +5.2pct 41.1% +1.9pct 5.9% +2pct
HBIE A 70.1% +13.6pct 39.5% +4.9pct 6.9% +1pct
W38 1E A 72.1% +17.2pct 64.9% +13pct 6.6% +4.2pct
A EIEAR 73.5% +3.8pct 45.3% +6.8pct -1.1% -2.4pct
R AE A 74.8% +13.7pct 68.7% +9.3pct 4.6% +4.2pct
KIMIEFH 75.2% +12.3pct 59.1% -1.1pct 5.9% +5.4pct
K RIER 77.7% +19pct 66.4% +13.2pct 10.1% +5.6pct
7 EAiEHK 84.7% +13.2pct 70.2% +1.7pct 8.2% +7pct
RITIEA 87.8% +26.8pct 48.9% -3.3pct 1.5% -2.6pct
RIGEH 88.2% +13.1pct 63.1% -7.5pct 1.9% -1pct
G 3RIER 88.9% +19.8pct 65.7% +13.4pct 21.9% +5.8pct
SEAbIER 89.8% +25.5pct 70.3% +10.8pct 10.6% +6.8pct
R RILA 90.8% +16.9pct 46.4% +3.1pct 18.9% +10.2pct
B #IE K 92.1% +21pct 64.9% -3.2pct 13.7% +11.9pct
ALK 93.0% +14.4pct 73.5% +4.9pct 7.7% +5.3pct
KITiEAK 94.7% +28.5pct 82.1% +20.1pct 7.2% +5.8pct
5 — ) 95.0% +22pct 82.2% +11.9pct 11.2% +9.8pct
¥R IEF 95.1% +26.5pct 60.8% +10.9pct 19.4% +15.8pct
WL G iE 95.8% +10.2pct 20.5% -12.4pct 1.4% -2.3pct
FAiE A 96.3% +11.7pct 31.0% -11.3pct 10.0% +5.4pct
KFHF 529.8% +446.4pct 286.9% +203.5pct 238.9% +239.9pct
&t 70.9% +13.4pct 49.7% +2.8pct 6.3% +3.1pct
i A BRARSBHER

o Wind, & &GERA AT

T AR ERITRABRIE L, 5053 F DR FH T RBERBME. K BEFH RS
2 R AAE, BLEDIN R A 4 H7 BUBAL I AR T 480 30 ok F-igk it 09 P ) AR T B 3R

F7 AR M5 BOT R E KA.

HiES RN E R 5 PR AR R FAAT L3 SRR
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E%15: 2018 4 L KB ENEE SRRT & BALM K TR
FENBE BT S BABRK FENBELBT FBAMNK EFABELBTFAEMKME EANBELBRT SBARK/IEE

L 2018 2018YoY Ji 47 X ® #-2018 K7 X @ 1-2018YoY
KF#F 9.02 4173% 17.39% +17.7pct
F—4) 1.49 -1762% 6.98% +6.8pct
W R AE H 2.10 -2152% 6.52% +6.3pct
PAZIEA 16.23 -271% 4.22% +3.7pct
REIEHA 4.75 -1760% 3.43% +3.3pct
A HARIE K 0.08 100% 3.22% +3.2pct
S IEHK 5.96 -687% 2.87% +2.6pct
A ALiE & 1.71 -5407% 2.72% +2.7pct
W3 E A 0.62 -136% 1.96% +1.3pct
S KAIEA 3.98 100% 1.90% +1.9pct
HILIEA 1.58 -140% 1.83% +1pct
REBZ 6.69 -330% 1.75% +1.5pct
A RAER 4.74 -1269% 1.67% +1.6pct
YRR 4.63 -255% 1.06% +0.7pct
KiTiE & 0.75 616% 1.05% +1.1pct
HIE A 0.79 -839% 0.95% +0.8pct
R GEH 0.28 -389% 0.81% +0.7pct
EIEH 0.26 -90% 0.65% +0.4pct
A SR 0.24 -177% 0.60% +0.4pct
LEEE- 204 0.75 -293% 0.54% +0.4pct
B 13 9E A4 1.61 8% 0.51% +0.1pct
R iR 1.11 41% 0.46% -0.1pct
il IE A 2.56 -56% 0.46% +0.2pct
TLIE F 0.30 -22% 0.31% +0pct
JTRAEH 0.69 -153% 0.31% +0.2pct
KL A& 0.01 100% 0.30% +0.3pct
BHEIER 0.59 -11% 0.26% +0.1pct
& E 4R 0.36 -95% 0.09% +0pct
T IE A 0.01 100% 0.02% +0pct
7 B 0.00 100% 0.00% Opct
% # L A -0.02 201% -0.16% -0.3pct
4 HIiE K -0.12 182% -0.33% -0.6pct
LI A -0.07 158% -0.46% -0.9pct
A B IE AR -0.35 187% -0.67% -1.5pct

3R 1E H -0.15 1522% -1.42% -1.4pct

VE: AR CE N WAL R INE R A7 X = -2018" T4 /- HED

FARIR: NS IR, A RIEFAT R

2019 4 QL ¥RAE KB TH, AWAMEHRD 124 e, FEAREXES ) YA L,
2019 4 Q1 35 R EFTAB Tk L h A it 474 fet, Rb+24.6%, 2 A%EH 48.6%,
#2018 K 18-22.3pct, &AMAETRELR AT LAANKIEDIE, @l L Anstal
P, R AART R K, Bk ik, T bk 83%, 4% 2018 F &L b+13pct, EAT S
B8, FTIARRRAT AR K2 H S R ERA, BATH IR E /M AA{LS =, 2019Q1 35
RAETAitH® 12410, 3P4 ETHK,

HiES RN E R 5 PR AR R FAAT L3 SRR
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BE: BREAKNE, LuRFEHFARKE, RELREA

LRBAMBAERANAEBRTRE, AR THLEAEN FEAMFEFTRRE, RHAZ
B RBIG R R A 2019 F2 A 22 AP R BUE B Tk EHRF S A RS
A RREAMEMEAE, EXRRETEH, EXARLBRA T HERTRARYT
éﬂﬁ,*%%kﬁ%%%%hﬁﬂﬁﬁkumﬁmﬁﬁ%wﬁﬁﬁqﬁwﬁ&mﬁiﬁo

AT ARG EAE, A LmTEMT AT HERLE. —F @, AR SR R
PEMRRT A E . EMAT, BEFIIAAT I AKADIEH 5], I EEHF AL E 4
48, NmBRABREZLATHAE, EHIRRBTLHREEZRA. F—FF, FARFNEGTH
%%ﬂ,&ﬁﬁ%ﬁééﬁ Blot Al A 2l 3SR FRG=HA, KB ARk

FARATHHE, BBBTRAEASERTATHRE R %uﬁiﬁﬁ%&#&iﬁ%i%

TR AEBRTH THERE, TLLGHERREHFAGKE, EFEABEARAR L. K
WSSk A IE R E, 2018 F 53T HIE T AT L LG A R KA LA FEHTHIE,
R HH 2019 Fobfr kKigdg K, KRFIERTHLEL@BEALY FHRAURHEEAREH
R A G & o SIMPITRE ENA NI EF MBI H F T, Ao F AR REAR L,
AT L SRR BA AR F B E R RENE, ARTHAENE LSS AR 28
Wi, RER PR EIRBITEHE P B IE KGR EZMN, ﬁﬁﬁ%x*&ﬁ%ﬂ
WA B SR A By b, BEMMBTHERBEELSELBREF TR, TAPA LSRR
L5 EEAZS, Bk A& s) ., AL K. Q“k%ﬁ%ﬁ%ﬂ%i%&ﬁﬁ%?A
Rog, FAHE—H, HHEUEBRTESHFE, RRUERTHA, TP LFEEaIHERSE
Mk XIERER ) Tz H)EFREY, KL,

FUYLKRKEE B mBl, —2 AR ABREAMAEERS “HKERY” BB FT, %
BT S AR b, AT B =R KA KRE b5 Biatd g8y, Sk i
HETIE, ARMEFIEEA LI, ZRIEFAT NI T E b, Pk kAT 405
M3E 4o W AT LI W B A A IR *k&ﬁk%mﬁ%ﬁkﬂﬁﬁ%# e B 4T Ak By
KA AT LA By, RRFRZESE N B, ALESHR T EBEM, B8R,
ITAE B ek, P AH BA e K& Al , AL 55204 2B, &K
f#t 2019 F X AH (¥4, BE. #il@. 7K. %) PB 1.3-1.8 1, PE 18-23 1,
FRERABHEIENS, EEFE. BEFER.

HiF S H RN E & F AR RIEF I FAAT LI AT R
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R &R

Lo BRI, KA 80 4 7R 5 B4 40 BT, AR HR 80 52 1
AT ALK E AR EAR AT A

2. THEHAL., A&, ATRTELSERTAMGTAEHEMKX, THHEK
o Fe i B AR eI A 8] Ak i

3. AIFER&, BRAFETEENSEENAMLAFERE, F35FFTEEN S @GR
2 RANFERE

WIE SRR E R B PR R RN JAAT LIFGRAT A
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T 9

ARERBEEFIESRDA RN S QAT RAAR “ANE” ) ZPER. AnaREEMA
KEIARERALAE P,

AREETANSGRATE, CATFHELEGBE, AN ZFELGRALRT
PEAAEALTRIE, ARSI E L, IRERM ﬁ"]ﬁ/iﬂ%#ﬁﬁ’-ﬁjﬁ ERN SR LR zi

AR, Ans]TRA

A5 AREMBEL, &R A —BGFTLRE, B,

AR PTG 099 R RALTTARAY B9 AE . IME AL TN T R 2B o A0 8] RARIE AR

Frafz BRFERITRS

o AN )X AIREFTAAT & T AR A M 8 40 09 0T Ol A5 7

BRXHLLA ﬁa‘é-}i#aaé’a S R

Al ) RBEANBEIL, NE, BARETRGIE, BhAZ DU SE, MR

HIE AR A K 3 & e RAEH

o BHEME., BPGEAZ BN B R FGEARIZLT AW, T

PRI AB A= $ TEAEAT O AR 3 TN 3T B P AAART . BAERSA»EEA S

Hr R KA, ﬂ‘m%‘ﬁﬂﬁ%fﬁﬁ)ﬂi\?ﬁﬁ‘ﬁ]ﬁ, REAEBE A ME TR E—R &, &

R R AL RREPTE RO — B R, AN 8) BAFH ¥ RARARALAT SR At ARATH X
D FIEABRTKERFNIZIEABZTRERG P @R KREYH LK.

AN BAEH L O P F B A, 5ARETHEOIER IR TATY R AL FRELE L
FEXR, BEEFTH I"%T, A 8] B P B KRB T e 2 5 A AR E P R 2] 69 8]

PRt KAT 899 35 3k <P HF it

By, WTRAZRE RS F RGBT W FH M R4 2

RR S EAKIR Gro AN S B E IR, A FIRNTAR AL Ak 53017 5T Atk 2
d 5 AR E P 0B RN — B TR A

AR EMABA A KNS TH . KBRAIFH@FT, HETIMIAAATTEAE R, L4,
& 3N ﬂm&ﬁ D BN FALAT G KAZAC RN 8) Ao 4o tEfF AN B B FE 3175 AL F
Rey, EEAFGERNER, FEHEAN “LRIERFRT , LNEN RAREHIT
AT R EWGSI R, WP 5. ANARYGERABR TGRS . BT ARESFIER
AR R FARITRARITH A AN S AR, R FARILAARIT,

ANARAYEIEBAHAEN GEART RN LEFAE, BEHFTIERTA

91320000704041011J,

AFFadfehemtzlt (F8) ARNNEARTBIELE A AN “HIERARBEERL” &
5FH, BEHTIEH T H: AOK809
OB T A 2019 54 KL F AL A TR 8)

LA A

TR B R

—RE KA H G 64~ A M 94T Ak 3K 3k ha Aa i B 2149 7 IR 300 48 HAg Ak 2k

a Hy B

A PG BAT R
HRAT AL B A5 HAR AR R
PHTLEZREARE L ESF
BT LR EFHEALHETRE

1 KL F AR

AL R TN
— AR5 KA B JE 89 6 AN A P 6 8) Tk 3k 1 AR AT B AR 69 7 IR 300 45 40695k
EXCEE- 8
FA I BATR R
SENREMAB AR A 20% 0 B
NN ABAR O 5%-20%
LR AR 3 A A K B 2 -5%~5% 2 8]
RAENEM 35T Ao 5%-20%
= AN 55T A 20% A £

Lok
BT R RT3 228 SR RIERS ) 1 SRS 210019

#.7%: 862583389999 /1# A 86 25 83387521
@ F U ht-rd@htsc.com

F3

FY|TARE X 5 W% 5999 5 A 4 K7 10 H/HrEgmAL: 518017
#.35: 86 755 82493932 /#£ A 86 755 82492062

@ F U ht-rd@htsc.com

13

AT EIRE AP RBTF AR 28 5K FFRE KB A Z 18 &
W ZAL: 100032

#,i%: 86 10 63211166//% A: 86 10 63211275

wF#R4: ht-rd@htsc.com

L
LETIHAM R ARG 18 THA)) ) E th 23 B/rELRS: 200120

¥ F R4 ht-rd@htsc.com

HiF S H RN E & F AR RIEF I FAAT LI AT R

wi%: 862128972098 /4% f: 86 21 28972068
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