@ hFRiEH

ZHOMGTAI SECURITIES

=
7\

HEFRIEK, RSEY4HE
-E~ 8 AtHERT

PR R (4H)
DHIF: FRE

#FGEH %5 S0740515030002
W7%: 021-20315198

Email: huangxl@r.qlzq.com.cn
DI BAEZ

HALEHHF: S0740518070006
W5

Email: daishiyuan@r.qglzq.com.cn

F B8] BRI

i) AR iy EPS PE PEG  +F4&
(71,) | 2018 2019E  2020E | 2021E 2018 | 2019E | 2020E | 2021E
172,26 27 29 | 31 65| 63 | 60 55 | 1.3 | EA
150 14 17 20 | 22 80| 86 | 7.7 | 6.8 | 0.6 *Xit&

B @t
T EEA

BE RIPRNE) BTN BT wind —ETRER

AARA

basal # 170
f7 3 B FAA(E T L) 1622177
’fT.Ui muﬁ?ﬁ'fﬁ(ﬁ 7?775) 1299484

AT - 3 & Featrb

8,880.00
8,380.00
7,880.00
7,380.00
6,880.00

6,380.00

5,880.00

LRSS eSS S

A KIS

<FTFEHARME: LA FH
Z M E? >>2019.06.10
<EFEMARME: KT FLAH
4% A2 >>2019.04.10

R EE

B E4 F-AAEMAA 8 AEF4IE, sﬂ&léﬂém’amﬂ@,
r’]tbiﬂ"—kls% 1-8 A Bit454 2 80.5 4% 5 4%, Rl TE 1.7%.

B 8 AMEPRMEK, —FAATFRAMERS, T, 8ﬂ%%gﬂm
i%ii15% 1.3%, RHEFARE K. NTHERAA, ko, Lk
%%gﬁéﬁ%l@ﬁwﬁﬁﬁﬁﬁﬁ WB s, NGB R 2

B E=FFEE, THFFRAEEHS, FLERELF. KE 2018 Fk,
HEEH= ﬁ%fﬁzilﬁeﬁ@ L iRt 85%% A F AL LA
%ﬁ; EMARI ) A KIRZ, ﬁ@liﬁfﬂkﬁﬁ /R

¥ExFATEE R, MEH T%#&%g ﬂﬁ%ﬂ,¢ A=

¥EHIAELETFER A#ﬁgk#$z B, TR AE L.

m %ﬁ%ﬁﬁ,?&%%g¢ﬁiﬁ (1) 2016 F & F1RA 24 569 7
3, GABHEIE S)FIE 20%, 34 Lﬁkﬁﬁg#Eé 0 G4 AA,
mu#ﬁ%ﬁﬁéﬁs%ﬁ% F AT LRA FRRIT. fe
K ALE A BUNIR N IE L %iﬁﬁmﬁ A ﬁ«%@%*%&%,
MEMARHERAL, 6 B RARA FILIH 0 R B AL, B T
Tt et -SRI ﬁmﬁig A% 710 Z 4, vA Jrfwa B AL A
I, B A REHE RAA 7L T,

B XEETFARE: RFHA (SNSRI R LTI AL ST T ),

s

\q.

3

.>H_

+Eﬁ&(§+ —HIN, T ERE) WA T FLA IR FEF
R 222 20| 2
u ﬂLF“ﬁ-r B = FFEARATRA . HaAnEPATH BRI, L&

R ETA,

HHUREEXZEHERE RIS



PSR UESS

ZHONGTAI SECURITIES A7k E SRS
BE1l: ZAEEFHF (#) BE2: KahiEl& 7 B HE
160000 - —— 20154 —— 20164 25.00% - —20152 —20162
—20174 — 20184 —2017 ——2018
140000 20194 0 — 20194
120000 - 20.00% 1
100000 1 15 00%
80000 -
60000 - 10.00% -
40000 -
5.00% -
20000 -
o +——""""""""—"— 0.00% +—————————
NEES SENSEN PN IS SPA SIS SN RN SR St = S

KR BBRER, FAW. FRIERTLA

KK WIND,  RAEHKATFTIT

B&3: 2BIEHESS R E

B A: GH/FTFL GHRR L%

—— 20154
—20174
20194

— 20164
— 20184
—— 20154

25.0% -

20.0% -
15.0% -
10.0% -
5.0% -
0.0% -
-5.0% -

-10.0% A

-15.0% -

25.0% - — 20154 — 20164
— 2017 —20184
20.0% 1 —— 20194
15.0% -
10.0% -
5.0% -
0.0% —_—
|Z @D I @D I D @I I DD
S50% 1w o <« B © ~ © o S o o
-10.0% -
-15.0% - \/\_/\’
-20.0% -
-25.0% -

ki WIND. 3 A 5F 2 BT

KB WIND,  RAEHKAT T

HHUREEXZEHERE RIS



[PIEiE3S

ZHOMGTAI SECURITIES A7k B IRAF S,

F IR EHLA

HE | A

FEN | AR 6~12 AN A AT R BAEE RS SRR A 15% 04 b

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 A8 B AR RA R IAA TS 6 T AR EHAIBFFFA, R TEE GRS, A RIR .
BEAn I, R RZARTH Z 7 4B R A, AR 8] BRI A G AT X 243 8 09 S 7 M fo 3 8 b R AR
AEATIRIE, EAIRE P a9 At FI. TR RBRARE AR NTE LA BT 6 FI0T, T AR AT AR, A 3]t
RIREPT o452 & T AR K BB 4 EH THOEAS B, R H B S g 4T K IEH R 69 37 RS, RIRE T4
T THE. B, BEAMENARRBLE P ELELZA, TMBRAEMEZFT. HE. 250 mL Bt
I, ANE) RhdRs T oh A BT R AR U R T30k, RIRE P BT 3S 0935 K BIR ST Bt RiE A A
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.

AARE BT “F RAEF DA FRAE)” FTH . REFHRANE] BEZAR, EFTARFIT ARG HATIEATT

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

-3- FHELW iR ELZ BN EEE R




