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AN B A 2019 S ARIRE . 2019 £ EXE08500 49 12, FHLIEK 30.63%;
B AN 9.67 1270, B REEK 30.76%; A AR IE 0.53 4, F) ik 32.50%,

-20.00% o }\j_\_iﬁz
RPN RSP PSR ® WA LGAEIK, REHNAIRERERSEHNE, LXELA
e —— £ 62.93%, A BEER KRG, RAEH T H., AL BRY R,

N8 b g ARk, MAKXLA B HERE =M. REMRA.
FHERABANERZEE, 2R A ZRBBGFHRANEREZE, BINEH
B Fen B R BRAEREE, FERAR T 6 ABRANEXEZE,
BEMANEETRA AT AZREEEBNEE 241.57 Fvk, TR LM &
T 720 1L, MIRIGATRINE) FFEEBEH G MEHA T RFELE
B3 830 Tk, AILAETE B A5 R 9.51 Frek, TGS A TE IR 20.73
Trvde N8 ZAE B SRR AL P 5E AL IR SRR 5.06 Tk, 3R FE KA
BRE &, NETRERLRE KFERA BARB. BAMA 5L,
BEARMR A AN AN, LR B ASHIE A EEBAENEA 4,300
vt/ B o

® 3T E AL R KA A F B RA LN Z —, A5 EF L 5E
EWMTAEFLBFERR BT A7 bk, OB SHEARAFL. a4
FBAE RN BB B RR. BETEFNKR, LEAHMLG LT
BB T A, N E R AR WEHE. Eik. BT RFE
Y. FRAERAR, SAFEEAFHRARE, FFEERFELS.
A BRI B AEFENRK K. 2019 £ 3 3R IT R4 5 it —
Phmik, JG4R B A BN SR,

O NALRFERAR SHEFELAREF, APz sRS, i
FHARBZFLAWRE, BREBEL S ARATZ, A6 ER
AR Z8REG, BTKFE, RMREEE, ARMAEEERAER KL
B LrbagiR g, A8 AR AR B & BT K

® KT THEFWE, THIBEFREIAY, KA
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B 41 4% 9 2R 4%[603568] PE/PB-band

HAF R . Wind

B&2 N M FHEEERHZ

— 2
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B 1A Qi 1
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—B5m
-

2016A 2017A 2018A 2019E 2020E 2021E
FLERNEE) 693 1029 1547 1984 2432 2887
¥ K 2 (%) 2.68 48.51 50.29 28.27 22.57 18.71
a4 A (E %) 329 507 740 929 1124 1313
¥ K & (%) 12.77 54.27 46.01 25.53 20.96 16.84
EPS(# i#) 0.48 0.74 1.08 0.99 1.2 1.4
HAERAE TR 681 687 688 937 937 937
PE 48.27 28.54 21.23 19.42 16.05 13.74
HAFRIM . Wind, FFIRIEZRHFIHF
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5 EUm A
AARFPEIEHF ISR TFINES R RS IR BESE ST TS, UEBRWASE, M. EXNMBEERERS.
AR EFWERM R T KAANARAR. RATGE, FE, BEFSERREFHEMEFE NSNS E RS B EE
IR ME
588 XNEERE
ARREFBSEENRITIRE X 5.
B 4% R IT 4R 4R
ESH R TITR -
LIRE BRSO MARA, IESHEN T HIaEERBARKEIEAIRE, EXWT:
EN (Buy) : MEXSETHIAFRIM20% LA L;
1#83% (outperform) : HHITEFHIARIME5%~20%;
i (Neutral) : HEXNHIHRME 5%~ +5% ZEKD;
B (underperform) : XS TFHIARME% LT .
1T Y45 BRITAR -
LUREHBERN6N AR, T EX T HiaE i Ra ke ArnE, EXWT:
ELF (overweight) : 1T BHEARTIARIN;
it (Neutral) : (T SEEAHIARIMEARFTE;
E% (underweight) : (TS FEEMATHIARI.

BRNELREESE, TEIESMRNARAFRNTFRARERITRITE. RINRAPZENTRER, FRRENESLLERY;
BEEEIANTEHIESFFOREIUR TN AMSERRIER, (LN CEHUREFTELZENER. REENAIZERERS,
PUREEEB SR IM R SER, PRURER ZPRRHAERTLEL

FIRERANEEIRY: FIR3003EH

SRR
FRERBFRESFRBERAT UATER “ARF” ) HEFER. AREFSEREABEIAREMAEAZTR. KRS
RETARARANATEHNEQTER, BERARATMRIEZFEEHERERTEN. FMREMBOZER TR, ERAENRE
HAEPIESEZA, FAFREAREN AL EIMTIESREMRFRNOEFREAMELEE. FMEABOTN. ERRHE
MIXRRAERNB T LB AREL HROFIET, AIREMIEMIESFSRETBNE . NMERRBBANTRERKD. EFENE, &
RETEHSFAMERB IR ERENF—HHRE. BREYEEI A QAT TREFETEZEAREZTIMHF AR,
THMABREAELRZRENE—ER. ARETFAENREERSATETESTAIER, THREFFANSBEZN. AQF
AHRFBEZRSEZRENHNBEFERORZEER. UMSKREFE. AFARUEFPNEEAMENEINEAREURENE
HEBERA, UE (FALER) FWMIRERE. £EMERLT, FREFHESRARENERHFHIBEIHER AR 5E
We EEMFERT, KRB AHEMARERAREFHEMAZRRSIBAEAREAEMNRE. EXRREFIFEAFEALTH
EF, NEETAREEHEMRFRESMAR S EREARBEAE IR IR EHIE.

FREFRRAKRLBAE. AREMEARERE—VINF. FREFEPAET, BUARSEPHAEMHRRIIBEARLE,
AREARNTRFERPARN, FREVEABIIFFUEAAXFNEEMHERNEN SEHRESR, NERTRGETEM
Ay BEMEARIEA QBRI EM SR ER . IEARSEPEANER,. BBFERIFCHAARARNIEIFR BRJRICKIRIC.

FHFMES AR5 FRr
ik AEHEIHXEEEE1 S48 T2 IBEESE
HR4R: 710065

FBiE: 029-88447618
f£H: 029-88447618
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ATET

FIREHRBBRLABDREFEIESSMERIAIEFEENL, ARATREFELERIELARALTEEENZIUIESLQF, £
ERFARBRIACTIEAGRIELE. BUTIREXEPRARREZARAF, BLUHIREXIFIRE~EEERIELF. Hl
MIREXEZ IR ZFRAR, EMER 22. 325K, RRANEEEER: IEHEL; EHFRFEE; SIEHFRH. EHREE
HAXKVEEE; EHFEE; ERESEE; MEMS; NEWE; RERFRRN; IESAHE; EFREEEHE.

A B & AT

B RIELZEFWS: ROREPEIEESHUE, FRIESFRELSZIESS, TEQHE: EFNREISE CP R A R IESF
‘REEE. ETF. LOF. AUE. EfRIS. BHREM. J#RGES. ©lHsS) ; REBIESHEARTR. S4IKS; IEFRERE.
£iE; KREFICFF. ARABIEPRFZRGTUANREERENT, %, BiE. ERMANFNSSHERRE, THER
REBLBRPRZZFK. 2FEENSZHRRITABEFREE=ZAHFELS, BRINEERERERGE, MEIHEERIEN.
BESRFEEN S ROAREPEIEESHNE, FRIEFRFEEELS, AIEFREFIFTPR1IESRENEXER. 217,
BiRSE

B 5% 5. IESFRBFENAXRNVSHE: RARNEHEIESESHE, FRMSHmENS, A EHARWME., EXE~EH,
& i RBEM. ZITRVEEE~F EHQRE~. Ak, WA FIEMRNGEH~EEATZWNHMELRTED, RHER
SiEE. AR BETUERFZLRS.

BEHFEENS: RAREFEIELESHUE, ARIESFEELS, FREERENKEZEENEE, UARBNIIESKFLE
WELNFRITETEIERSATTHEMAENEESFNEE LS. BEWSAREIEN G LR BFEE W R 5.

B SRS RARETEIESSHE, FRESERILS, RERPERAS, ARKIREFAERESHORAERE, AR
PREZVHIRZEERRS . RENKANBRZZFURRFNAREE, SEILEL. 72Ee. REQF. HENBNEE
=%,

BRSNS RS RHMAEMENIESFRZZ I FEE, AEFR/IERMERS

T ]

EY 5N E) sehk: FHITAEE XAGE =5 FARHE PO 4 5418 B W3%: 0755-88316669
LN seak: EETIHAN XML KE 100 THELRT S 62 & wi%: 021-68779208
b E] Hehb: LT T EIKE AT 35 S T2 B #3%: 010-58080500
ARHESNE] Hht: REAEINTEHARLEZHR 178 FTLEKRE 17 B 02 % T @3 0592-5360180
RN E] Mnk: PRET AN E N KB 9 2023 5 F £ 2 B A 2902 w35 : 0756-8686588
LA NS dbak: B EI R TR KA 198 SR KA 4 #0901 F Wi%: 025-86573878
TEA NG ik m@ Al R ER K AR 918 5 MR Ak B K4 @,3%: 0871-64630002
Ha N ik KT EE X FAALS =4 1088 S AR L % 16 # 3 & wi%: 0731-85133936
A8 deak: N TAARFE KRS 335 £ &P 808 5 wi%: 0371-61778510
EIH— N E] seak: FIThL R GEREALSE 1 SEARKREAEI10EZC 2T Wi%: 0755-86660408
B ik BhAEOTAERAST ®HS 1 FEWALELFE 308 F W15 : 0898—36608886
TSNS Heak: THAKRATHXEXARKE 10606 5 AALLEREK TS 34301 F #,7%: 0431—81888388
LEFH 5 NG deat: EETHELKE 1239 FHLRHL2 FH 13 E2028 % wi%: 021-58391058
T H NG epk: AR HAMEX AR KH 8 54 16 & 1605 £ wi%: 010-85660036
w9 I o Bl etk s AR B KRR K AL B 28 5 1951 ¥ T 20 & 2003-2004 ,3%: 028-65193979
FRAAE) Hoht: ERTAACKIES 1665 211 £ 71 21-4 W% : 023-63560036

R AN E] Hohk: REE R F O RELREELZTBAZLARE6F @,3%: 029-33660530
LRGN Hedk: LR B FAT T P KRAFH 28666 T EEAR G EE 109 T E #,3%: 0531-82666773
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é FFRAES

NE] ik AFRTFTESRXMS %88 FI2 18 5446 2 601 £
%ﬁ:@&é@aﬁﬁﬁﬁﬁﬁﬁé?k 988 F 4k Mu W k3 M#A A H-1501 E
Hohb: d R EIKE E L% 168 5 1307, 1308, 1309 £

hk: ST AR X PS8 248 5 1401 5 5

Hhk: 58 KFH & FHARIF L XA # AL 455 5404 K8 B & 23 #2302 £
Hohb: RN T B X LA 99 FLBAT 5T S 150

Bht: LPATRAX KB 52 57 54844

Hib: BHLTRAORARLR K THIR

Hht: FMTFHHALEKAFHES FTHNACIFTFSARES B
SN E) ik REEHET KR G X EH 80 FKELERE & 708 F

d/

B KA BT E KA 495 5 (BT E 200 K5 Ak)

REsE k3 LT RELHN 447 5 (BUEFIRES &)
GEMELH: BEFTHEM=) HFHEA (&% ER 426 F)

WM T B E L3 MHTRFRFPERFERELZE

WARAR R LR AT AP R B R SRR KR W A

BB SR F B 3 WA AN KB ® s A F 5 13-5 B —Z
RN fE 382 30 4R 37 R OE [ 38 AR BLAE R AR — 5

Bl KAHER T LI TF T HME KA PR
A A FIERE LI X FTEMIEF HEWR—F R —F

BTy F AT LI RGBT RS R GFESTAZAEF 18 1 2 E 10205 F
B LR AT TREAEFA B L3 AL TIREX KR TH 1 FELKE 8 #

A FIER T LI P @ HE KT RIS B E G

SR T SEAEF B W FHIRT AR X L AR AR TAEFAAE 4 EB P
%ﬂ%%ﬂ%-&%ﬁ%%@%ﬂ%1%ﬁﬁiﬂ8@5%1 1 ¥ 7.10505 F
EWFERIEFR T ZETRANGFESR DS AL G LSBT H

SRR REIEAE L SETHHAR S LF K KEE KEEH4+R 2-2002

P OArE IR LT ERZRPOAEFRETHRTIZE

BITC2GHBERTLI: BITTERRLEDHK 178 FHWE 05 £

B KT BRARRXKELBKRAETE) H=5FF 1703

LA
LA
LA
%, 35
LA
LA

%1%
1%
%1%
1%

AT
AT
LA
AT
AT
LA
AT
AT
AT
LA
LA
LA
LA
LA
LA
AT
LA
LA
AT

010-83570606
0791-83820859
025-86421886
020-38939190
0991-5277045
0512-69582166
024-31281728
0952-2095288
0519-88668558
029-85357838

029-87617788
029-85389098
029-83542958
0912-3258261
0912-8018710
0914-2987503
0919-3199313
0913-8189866
029-38615030
029-68765786
0757-22363300
0916-8623535
0913-2252666
029-88447531
0917-3138308
0915-8889006
0911-8015880
0592-5360897
029-89242249

FFRAE SR A TR 8] B2 W i e G R E R B e 3f: Bz in A R Whinh sk 8 S L 44 X 44 F 4 1 ¥ 10301 5

IR AERTAE F FEAE AR T AR L TR AR R K R ATAR T S5 S BLATIR 938 5

I AL HFE LI F YT L Kb Bl A7 86 fa LA s = A 2 508, 509, 510, 511
B L RAIR—HAEFE LI BT EFRAFARAR—% 6 FHEV KA 1903 £
P LHRIEAT LI LETRER P LE% 969 51103 F
%?&ﬁﬂ%k%ﬂ#%ﬂ%-%ﬁﬁ&%&&ﬁﬂ%k%m%&ﬁkﬁméﬁw

AN FRIGAEF B W AT TR X FF % 380 TR 8 1 801 £

Yo lid B BHERAT LI Bl TR K & Al B 20 4 1-2 B
HEXKARRIERTLI: BT ERBER K@% 109 545HE 10101 5
FRARRBERE LI FaT AW EARREENEAA 2 & 2 £ 106

4 B0 UG @ 6945 & B Ak B

A
LA
LA

A

LA
LA

A

LA

LA

LA

029-81208830
0757-22222562
0755-82371868
029-65663036

021-63023551
010-88335008
0571-88066202
0412-2312266
029-89281966
0531-66620999
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BB TR T SEAE R k3R R e T AR X R A P 5E &) 6 5B Ak 4 B #,3%: 029-33273111
5o iE A A IEAE AT IR BT e KA 4 SRk 4- (1-2) 04 — %% :029-83817435
N L g 3R AN L B K 4B 3 5 AR &) KR 2 %, 3%:0919-2185123
BlaAR GG LI AlaT AREAR B 375 17 1 ER4H %35 : 029-33612955
P FHGBAERGRIR: AP TRAERFTHORFEEERERIRE_ERAR %, 3% : 09168887897
B8 RARSIER TR BLERRXARARSNDHRTFAALA @, 7% : 029-81666678

REFREIELATLI: RETHFREAERBDANE 42, 43 SRAMRTENEEN 1 TR HEF4 19 & 05 & 06 %

7T w15 : 022-58282662

BIEERIGIEH T NI R BRI H AN BT 14 & 1403 5 wiE: 029—38035092
EWLEKBIELATLI: MOYERTLERELE KE 6F #,3%: 0917-3138009
RIS TEIEF T LI LT G -FXAE KIRX5E 28 5444 KB 6 & B614\615 #,35: 010-60716667
PR RAER T L BB RX T T RE KA RAEHRT LIL—E #3&: 0916—8860108
B LA G BT P LS T2 51 B W% 0917-3679876
GRS AT IE R T LA R R RA RO 1 5 #,3%: 0556-5509208
BEMTF REIERT LI TR ELTHEERAFRERM, 25850 (FLH 5+ 102 %) @3 0517-85899551
LA R IBIER T LA BT AIRE TIRK 1201-1 F w3%: 0575-88618079
SR A ALIRATIE R B W3 B A SR T R K AL AL IR AT 100 5 #,3&: 0915-2113599
HAH AN HAEXRTIARRKERBRERTERBABKRA—2—9—A2—14 %i%: 027-82285368
F AN BIAEHRE LI K AT T ERALN B3k 182 5 #i%: 0714-6355756
BN LB bk BT RIRK LA —% 9 5 E KA 14 & 01 505, 06 #4 W% : 020-37853900
TRHME P BAERE LA AETFAR A P8 5 1 1 13-1 w35 : 0719-8697829
6
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