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Al AT AEE . NEAIRE, R TIRRAEE LA F4H 8 H B JE6M4E, 12
Flaf Ao @isAlse. ATFHE XA, AFHRhe2, STEEMmT, e, ALHF
SRR BRI, BN RIS TR R IEK, e AR X 69 4on-REMN £ R JE
ThAmGK, AT THMEIKX.

@ 64: E:ﬁ?’%ﬁ% E] %%%'}gﬁﬂ%fﬁuﬂ Q 65: 2@»"5‘&] %%*ﬂ@@%f}lﬂﬁ
4t v; = 2 v B)
ik Jo %ok B E Yokm B
r 65.40%
60.00% 6043 70.00% 60.47% b
R 0 0,
50.00% | 46-87% 49.23% 48.59% 60.00% | 51 0104
50.00% |
40.00%
30.00% 40.00%
. r 0,
() 23.65% 22.41% 22.06% 21.46% 30.00% | 24.90% - -
20.00% |
20.00% |
0, L
10.00% oo |
0.00% w ‘ ‘
0.00% w ‘
2015 2016 2017 2018H1 2013 po14 ors
FAE KR Wind, R ZIEFAR AT HAE KR Wind, R ZIEFFR AT
ImBEAEX BN A RBY K. IARA Q4 ATk d, %rk. B EH7 % F &g e B A

KN, FI1/EH 7% 1000 /260 K, & E 18 FRIF L1/E 4 5] %4 9915/1288 K. Aa
B AT @A KIg A= R F Ao L 69 A0 IR, BLINANS) 8 A Fo e iR H
FoR R an K hm B P 4 ik dE,

AT R AR e BLEUR BOR) Fst b
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LR AR 2%

L

S JE 4k

JEARmAR (R oK) 60 50 20 30
PRIEA 200,000 - 5,000 10,000

FMEF 100,000 100,000 50,000 50,000

TREE R 30,000 60,000 20,000 20,000

i 100,000 100,000 18,000 10,000

A BHAZ 7

Ik % R 1,000 - 8000/4 -

Dihz o 50,000 - 8000/4 50,000

H R - - 3,000 -
%t 481,000 260,000 91,000 140,000
5L ) 12,000 20,000 5,000 12,000
RIIT% 15,000 15,000 7,000 12,000

Hm B3 1,250 3,333 667 -

A A %?%% 2,000 2,000 2,000 1,500
JRA A 93,000 107,983 35,400 42,400

€ - - 667 250

Ha 4,500 5,225 1,800 2,400
%3t1A 127,750 153,542 52,534 70,550

¥ 5 57 66 58 59

e ey ffﬁ?ﬁ?/’ . 75 78 30 40
&7 -FHr A4 E R 127,750 153,542 52,534 70,550

SN R 6 8 4 6
P A5 8 150,000 174,167 60,000 80,000

@ Xy 75 78 30 40

197 4] <%$?“ 67 74 67 75
%A 22,250 20,625 7,466 9,450

245 @A A 2,500 3,483 3,000 3,000

A1) 15% 12% 12% 12%

FFeldn (A ) 18 17 16 20

AR R 51, FAREA, KRZIEAFRPTNE
TE BRG] AT R A BARK AR, B A BA L RANLG L E S, BRI — P A E B AT AR
AT

3.1.3. BF: MBHIKNA, BEEEKTEKX

KEFezR2, BE2@), RRLERMAEN. BZE19Q2, MEZ/FH/H3% %
ERA P A A 6.7/3.2148 LK, BEFT . RMME, B AR EEPRARES
FEEMK, AZAREAB], AT FEEEEHN 11%, 7mEALH 1%, LRARTL,
12 2 Fa R B S AT tb AR A 1),

KLEFERERAEHREUSLIR, HABRAK, IR RARTHETAT. & X8
AEE GMV Foid g il P 38 44%, 19Q2 M 2/H % 5 E 58 P38k 4534 17/41%,
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SR 1) B 2l 2

SES SOOCHOW SECURITIES

K EREBRAIG I, &R LEFE A EGRARDAE)EZRIEGEK ERROIERE R A
MARTE, ERYRA A X EMNREIE K, KA 48 5208 Fo ik B 4E RS B
A PTEI.

B 66: ©H-FERERKERATH I

FIZEE (IA) TR (TIA) n#t% % (AIA)
70 63 63
60 |- 53 5
50 45
40 + 37 32
30 |
20 r

10 - 5
0 e
2016 2017 2018

—’x&%’%%/}? B FR, if%‘}ﬂ:-}'\ﬁf%ﬁﬁ
E: BB AL IERE P T

&8 ARG T EUN/L BT REBNAE FRANR (L) R

A +245 B Ik yoy wEHEREBIK

2017 34.1 2.0 1.0

2018 39.2 15% 2.8 43% 1.2 20%
it

18H1 17.4 13 0.4

19H1 17.7 2% 21 62% 0.6 26%

2017 19.1 21.6 2.4

2018 24.1 27% 25.4 17% 3.4 41%
45 4R

18H1 124 13.9 2.0

19H1 121 -2% 16.5 19% 2.3 14%

2016 8.7 35.5 3.0
ZRAR 2017 19.8 127% 35.8 1% 3.2 9%

2018 27.9 41% 42.1 18% 4.7 46%
BN EE R 0.2 0.9

AR ma o, RRAERRT

%L%“%%E%&ﬁiﬁﬁﬁm,ﬁiW%g%%&g.&Li%é;,%&
A, Aam%Mﬁmﬂﬁ(ﬁwz)ﬁL%A£40k H P @537 K5 i
wA SR, MR E NG, ) Ak, ﬁMFﬁ%@m,%ﬁ%m&L%+
BBt BAR, KEABW R G, ﬁmTFw%kﬁL%%MF&m, 218 TR R A B
seATiE B AL

32. MERKLS), SREKRF LALRLR
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A AR

) IREUESS

SES SOOCHOW SECURITIES

HERERBRES A, “FEE” RAMXLTR (NP EFRHHPE), AT
HHEEZFITREMG TR, QHEIMNHREHTEOXA. THH KRS, v
B TRIEEIRMT RN T4 09I KA (B FHHRIR HFIRF), oK
TR RN N A MK EAL, RIHERETFEOHTAR (-5 EA $4%
BN eIl ), I AR S AN TR

MARRRATEE, ELOLEIEZT, A TLALFREZ L, BORFHFDAIA.
BLEETRAE, RARARE, RO THALTHFHIEFTLRIN, AL LETiTHEE,
BB ERANEEA R IMGA P, HEFELLEEAF 6 1642,

BB ER A, FNEECERZRERLF, K THREERERAATIET
KT, F0 A DL RS — T ALt R LA, 1T1ERRRBA AR, Tid
BRI EEHFFTARGES Hi, b, REAFLELELMBEREE, X
Lo ShR, mZ AR, M BEREAERH—FRARKEL P, B EF| 2018 F 4 A K.,
ASEH 660 T RRELWE, FAEFRTIC, Xy EIAER. RERID, REZ
W ZAERAXE AR R, 2018 76 A, AR EXARER L, N RFEREER
BeEg B, EIA FRE EEET 504 SKU, LXK B K, 45BN 450 77, Bh4k
A LT AR, ELLEINA, WHMERCEK I, BEEHET B ITK.

%9 KTHRRBRES X

& THE)E

BAERR: FAREE, R RIEFRTIT

KTHRARERBIOL L.

> bR RERERK, ITRLHRFEAE. 846 2014 FHRLTETEH S
e, CHERREFGEFRAN, NAFEETELLE, KLl Gk
KGRI, KEIE L THAILF TR T o0 A 50938 Fos v A4, 2016 4,
S R ERR AT LB S SRR, AR BRIARY K R
ff B BLiA P AL, 2018 kit o) w B RE FILEIL 2.8 12U, FlHLE K 42.74%,
& Bk @32 gt £ 6.68%.
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TR AR [7) I =L S5

SES SOOCHOW SECURITIES

> RO HRERELRE, HEUNEWRKRELETTE, EUARTHATEANL
WL ERET, RFNRBEEL LS, T 2011 FRILFFAE, HF
RICKP NG W2k, FA APP HAEAS R, ®h. 1 5EFRALHF
o4k, 2L L S, AE w4 EMNd 2013 F49 1318 b
# £ 2015 449 2.13 12T, CAGR Hik 152.83%. w7 445 A LIk
dl 2012 449 0.48% LA E 2015 449 6.94%, it B ITJE 3.07%49 1N
W, RATREETH Mz, WAEANG A E 7 XFT6IH B, EHEKEK
WRB, AERANE) RRGENRR.

> WA E Eok, EIRAR LRHE ., B AT AR UF R R R A ik ey RiE,
KA RNE) 2016 SFR T A Fok e, W REAE iR FEH, 2015 F
MNAL 10.5%, 2018 F/&, w7 REAHE R 40 10T, &oa] Sihs & 3
4% 82.30%.

67 B RELEIAE B 68: RAFH 2012-2015 28] & 45 B ARG %
Lt SHHEUAN (B HA) —o—rdh BN
HRELTIR w9 570 L THEAN (FF) e ks FI
SA A B & 2 = i
SIEARE BRRARER 4 rpay 250 | L 250%
CTFAGA AIAB, R gap e 213
300 [ MR 8] AR ARy v 1 8% 200 - 1 200%
250 | A4k 17
1 6% 150 | 4 150%
200 | 1 50
150 | 1 4% 100 F 85 1 100%
100 | 1% 50 | 29 1 50%
1 2% 13
50 4 1% 0 | | | 0%
0 ‘ ‘ ‘ ‘ 0% 2012 2013 2014 2015

2014 2015 2016 2017 2018

BARR: ma g, RRIEFRT AT RIRR: walnd, RRIESTAT

4, BHRED: BATLEIIRE, R E LIS

41. BKRE®: HEFATLE, Rt PEXTHREXK

BEAFLFRRARR—HGESR M., LARE, BEEHOIE, & BR
WHELy, sku F'5; Ri#: ATEE 4K KEBEER‘TR KA, BTN L.
HRAMERES, NEAIRMZ A, BEGE RN AT IRT. EAFEDGERIE.
BHA, FRAPRY LY ER, ERHAEH ERXLREE.,

%.10: FHREAAT A b——RE VSRR A R

ik e
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e S [ — B - ——
AT AR @ E == 'lIE %
SES SO0OCHOW SECURITIES

« ETR. % =5
%ggﬁésm,mnﬁ o K EERSARE o« BEMH

s HEXMEZM, B o it BIRRE S5 TA S BRIl I
IR 2 B 4% g S SR B

e RS, ATER 2

84 1 JE AR R ALARAL,
#, KEBERRHA, I
A e R bk v
BRI R EAEAAR T

® }i‘,ﬂpiéﬁfﬂ,ﬁﬂ

WA FEREXAE, KRR ke D, EREE AL HEM. RRE, KRF ke
Nike. Z=F KA 89,2 OEM R IAEX,, # B LRIRA KK 8] A, il RAF £k Zara by A A
JE e A1 29 60/40%, JRFATAL6) OEM AR AR s #. OEM L EBART s, 4 IAILE
RI Ak NEFR, OEM 89L& E T, ZNS TR FZHEXN, &5 L3hm ik &
R, BRAEEEAR, AFRRATLNFERSZEEENE, F2EEXZ OEM £
oAb b ) S AR e XA e
&L REATLM 5. b MR

2;;2# ARRBE (K) B B
5, 68.3% 3.98 43.8% 5.3% 1&F 5%
wa) B 362.5% 2.88 53.1% 9.7% 25 70%
e 185.1% 452 52.6% 17.6% 20%
A5 22.9% 2.78 39.8% 10.7% 1&F 5%
LA RS 12.3% 1.12 63.3% 19.8% 1&F 5%
HRE 63.6% 2.86 49.3% 6.9% 1&F 5%
H&M -25.0% 2.79 52.7% 6.0% 1&F 5%

BAERR: Wind, 23804, RZIEFFRTAT

METREE, REATLGMAEZRTRSG, KTIIERRERRS, RAGYMR
EREAZRMER, BNWAKPRE, KTREEHENI A FE (KD) T E
(@b R+5150) BX, FEIKRRARTRELMNATEAK, RIAH TR E S
JTIE AR, AL AL OEM XK T, mAGME+RER, KRR FATL Y F
BT AR A KA. RmT. ZRRAF Sk,

MEHBEER LR, AARKRGLHSERBH T, ELHLEWY, RESE
RRFFRIKLSE, B RGBE, £ 2010 FARMYTHALT, b THA
WK, ISR RHRAS. ZoWE, RERANLTE RO L2RBELEL,
BREMER LA, wASRRR SR ESEEYH 13%, 5IREATL 2010-2011 4
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RIS 2 A EUESS

tk LSk RS, 2016 SFIREAT R L5 E R KRR A £ 36.9%, F EIMRIAR LA
AR se, ToAe A, EENF 2R, RFEHMRRAREAA 15%+ L4721,
A 69: REATLBFHHES

i 36.90%
40% 34.70% 0
35% | 31.50%
30% R E AR 26.60%
L BERL T
25% P nia .
il i 20.20%
0 14.30%
15%
Lot 8.40%
’ 4.40%
506 - 1.80%

0%

2008 2009 2010 2011 2012 2013 2014 2015 2016

BAERR: I 3HEW, HAEN, RRIERRTHT

W& LR Togaed g, BATLsl,. 2TFE5 L LM LY H 20%, &K EAF
4 bR S, BHMAME AR E R EAR BT REE P R RE, o B
$—FEEEKRE, RBPETAPFERETRES, AP FEARRR, Asth Ea kit
KT ANKK. BARE, REREBRLSIBZRLTAIKL, H5ETFREM
SEEN G, BB, & E CRE. . WK AFRAAET D TFET (414
AL), RESWEBKTFTHRAAR (AL ), —RHEZKTHRA. ALK 2K
LTHATAGRRARS. A FL. MKARRRAER T ALK LEHN TRO R RLE
F. ANBERGORE, XERXTHREET, KRARSARTELND, XEXT RN
EB, KHRESRERERT NERNBA R, KT ERS = EBERNBEN T,
BAVAA, KR LA TLGHLRERARRARBATLE TG LR &, BEIATE
EREEH TSR, SAXREHAERESHER, REDRRE.

42. FHRAFY: HBF D EK, L EREK

stAF£ B, EMNEBLERRERELFRIL. ICERR: 1) FR1EFRTRA.
FRILGBERFBINT G KTHEE, ROBEESE. FF RHAFEAK. 2)1C
BE ALK, CHBERRNY KBE, FHREN R AT RS SKU, 5
BEHKE, REATAMRIGRER, BHE LR TS, SHETHERRAE LI HK
B4 STRBIMRIR R S ok K, BRATIAH AR RR S0 3) 49 RS £ R B 69473k & 40 7]
BHAE ERE, FARAAKRL R, REH. RAPRAT LG KIS, N5 HFE
BEARFBE AT FE I P REK. AP BRI, EFHRAKL. KITHEGFTL Y

3R AP T
K IE: Bk RS OBl EHERRK, T EFHE—FRI). AEB (£FAE
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TR AR [’/D

SIS

XS ) EB (K TEANRERE, Bk @ ZH K, ETHEGHAEL).
HRET (BB HTE, WEARR R DL REREXIERZN R ), BR8N

fo R AF LA F LA, FR ""ﬁ":? 713125 ). ZARR (EMAKERAL
B F 54 M2 SARAE T3 ). R (LB b8 L. 5T, I G dnik
TR REAT (ATEREHEHFEHEEMFHT EEEA), ZRRR (XKLL
3k, HEFZALEA, KT RAFREL). F8E (FEAKREHRLE, RBRL
EARTRRRETH).

£ 12: 2R SARHA S B E G BAT I

BEAT Zl CAGR FREA R 2 A0 R 3y AI R
2013-2015 2016-2018 2013-2015 2016-2018 2013-2015 2016-2018 2013-2015 2016-2018
Ak I £ 2.08% 10.73% 40.57% 42.32% 26.19% 26.27% 9.70% 12.61%
b

FRA¥K  -37.03% -0.06% 33.34% 36.19% 14.30% 11.48% 5.71% 5.61%

. TRTR O -2.89% -9.48% 60.87% 61.38% 37.12% 34.65% 16.78% 12.60%
BETHR  -2.56% 1.47% 53.56% 54.77% 37.95% 38.26% 9.52% 12.36%

45 ER -3.63% 1.44% 48.65% 49.96% 30.89% 31.63% 12.25% 9.50%
b33 -6.23% 9.49% 48.71% 49.50% 33.46% 32.95% 5.90% 9.08%

A HER 2.88% 0.12% 17.49% 21.81% 7.36% 8.75% 6.63% 9.73%

b2

%3 9.71% 4.21% 7.88% 12.94% 3.47% 5.28% 2.50% 5.66%

. FEER  -3.44% 4.37% 59.33% 61.75% 20.22% 15.42% 21.78% 23.83%
AR BRAEAM  -367% 5.50% 62.35% 62.14% 36.33% 35.79% 12.17% 15.74%
SRS 13.44% 15.50% 27.66% 33.97% 14.41% 15.46% 9.26% 12.99%
JA 2w 41.33% 6.78% 56.10% 60.26% 27.47% 34.23% 22.26% 21.89%
MERE  20.76% 20.92% 34.30% 37.84% 15.70% 20.42% 13.76% 13.01%

LEHT  13.62% 27.30% 44.41% 45.05% 33.49% 35.64% 10.28% 9.21%

HRARRE BERS 526% 9.30% 30.41% 30.71% 18.87% 18.84% 9.67% 9.89%
RARS  14.66% 8.14% 27.17% 38.20% 10.52% 18.67% 13.50% 17.58%

REG 6.64% 9.65% 47.11% 44.64% 40.82% 40.81% 4.17% 2.40%

ZRARE - 25.82% 17.02% 29.12% 17.76% 22.19% -0.32% 5.04%

Ak 10.71% 54.56% 40.57% 30.42% 36.80% 28.66% 5.49% 2.16%

HAERR: Wind, $1§, KZIERHL A

& 13: B2 S4HAE) LS R ATk

% #]7 CAGR 3 ROE PE
2013-2015 2016-2018 2013-2015 2016-2018 2019E
A wRIF £ 1.61% 40.58% 22.74% 28.01% 30.76
Wekde
FRAFK -72.65% - - 2.12% 9.82
e R -7.46% -0.71% 24.83% 23.62% 25.85
AR A
BETHR -10.06% 40.62% 32.49% 66.04% 24.04
LR B A kg -6.63% 9.37% 17.23% 13.99% 2459
42 ] 44
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RIS 2 AR UESS

31 -13.20% 20.72% 10.99% 15.47% 20.79

Nl HER 14.19% 6.64% 17.55% 19.44% 24.67
- BAE 2.50% 5.66% 12.44% 20.61% 15.43

. FEEK -4.58% 10.04% 30.87% 30.87% 2431
A R Ay Am -17.35% 17.17% 8.89% 10.23% 26.05
E A Lo 24.91% 28.77% 27.38% 25.49% 29.43

J 2 45.83% -13.12% 69.65% 23.10% 16.27

wEGE 16.74% 21.42% 27.85% 20.47% 41.23

L EMET 19.39% -8.82% 30.74% 18.99% 36.62

PRAR S L 19.32% 10.90% 11.30% 12.12% 24.71
BAIR 56.39% 8.86% 55.90% 24.88% 16.62

RAFH 15.96% -72.55% 13.41% 4.99% 41.89

ZRAME - 13.35% -1.95% 42.13% 53.91

A4k -117.80% 66.98% 3.80% 2.98% 27.07

BRI Wind, ZH, A ZIEAFRAT

5. KR -T

RRELAE, ROWIELELN, A7 Bl ARFRPHT il TobE
BRA . BARREERA RS EANE. R L LB AR S E S FHT
CER R ESS

S
>
& oo

AL FEEmB, MEKRRR LG THIERY KX, A8 BAZSESE N TR E
Fk kAR, THF RG] BILREBA G A K, KRR ST L P Ei Rk FAT L, &
HAbHB T S A RN T AT F BT S A0 B koAb 35 7 R 38 0 2 A 66 ) T

RAPRARAR, HE. BR. AR, R TR IR A2 L
FERBAEA. TR THIRE, ARTE, FAREAK, BB TR, B
WIFB A, RIS kS 308 Rk bl LA A S A4S £ T %
BP . TRANEF R, ABEEATAY .

RAe L] & BRERK, 205K ARhe TAEX 98] 7T 8B IR ) A& 7 = b
SeRAEH MRS XRAH. REDBF T @EELSGEL, TREAY AN
BAGES . SehE ) S EE N R,

REFAREEARE, KAREEATRERASEHTH. 5. AWREAFH
%, ALRERAHX AT RAR X, HA0ERAKEEIDIEH w5 B AR
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% BAT B S )RS

LS S00CHOW SECURITIES

ST~ A
RRAESBRIDA RG] 2 BiEAREEEER S, DESERRTF
i) Ak 5 A

AT RIREAAE R FAE AN A TR 3] (VAT B AR “ARNE)” Ve P AR .
KR8] AR BRANE KRS AL AR P . BAEMELT, AREFH91E 8
KATFEAE G T TUF A RATAFAT A G IR, A0 8) RAAEAT A B4 A AR
o N BT SRR AT AR, EEEFTHERLT, ARIEAREPTE X
FRAUA VT BER A 4R4E T 4R 5 69 0 &) PT AT 09 IE 5 FF AT 5 , 28 7T 48 Ay 3X sk
&) RAEFLFARATIR -2 B IR 5.

TIHA R, K E . ARE R T ANE) AT IAA T LE AT H)
138, AN E) 71 RABTRARIEIX 2643 Q08 B A b e B, A RARGE S ML, & 3
RERDE AR EE, AR, And) TLE 5 AREIETAH. IR
M IR —E IR,

AARE G RN AN E) TR, R P @FT, ETHM AN ATIF AT
KBR. AH LA, w3 . FIL. #8, FEFRRZEAARIRE, it
B i 4k h R ZAEAFRR T, B R ARIRESHATH R R EQT A B A5

R RAE S AT
INE) EFAR LR
FEA: AR 6 AN A AR RER @ AT K £ £ 15%0L
¥ AR R 6 /AN A AR @A K AT 5%5 15%Z 4 ;
bk AR 6 A A AR IR AT K AT 5% 5% 4],
B AR 6 AN A AR KR REABRT K AT -15%5 -5%Z 14,
i WA R 6 ARG AAT K £ /E-15%A .
AT A AT F R LK
¥EF: MHAK6MNAN, FlIBHAR R T KA 5% L
FhE RAAAK6AMNAAN, ATAsHART K E-5%5 5%;
B KK 6 ANAN, IThdsSAExt 58 T K4 5%0A k.

A RAEAFR R PT

HM Tk EREZMEES 5

W BUZm AL 215021

| #A: (0512) 62938527 A

E—‘-T W e TNl hitp://www.dwzg.com.cn




