2019 04 o01 (002271)

At ¥ C 1 0YK HX

€l 4
° CoA 3 t QO A F 0> TYAT x
2008 w "~ ULe K1 3 ¥ wzeTw 3474%pazs . wzeTu
2019w 03¢ 291 42.36% As 2018 wi Gy T 140k F1 47 s @v w2z X
®Yefl 21.07 yestT&f 1 V@AM - “~ 1p € h t YsylEH 34F
va‘w fonere 42'46/10':’; paVdaM 1v 3. T &1 4G wmi3va QAT EJii@Qad w
Ute® A/YT - e i o ¥ WM 2000k f 1H CR10
L AbUSe efl 20933

o0 Kj  20%! ¥z GICTA Ur ' k1 7% T €3®ioz y1n3ivnfp
i 'YQ/g &°Y  3090.76/9906.86

( B VY% "1 AsfF AYO"1 4 Anxed”s nita v yM Nt
Fou' bee  wTiu A . . . PR
Ek1 epM ®Q 131, exXayUnTpd SFiIM1éa W
i g G 1L
2018w 12 311 [ &5 <1 2N 0wy iy % LD
CUMES ¢ 53 o 2018 wp 1 =58 i = Al ;voy
f ' % 58.84 k4 . - N 4 3 ’ . « I ~
. PSax &AM aT711nP H aX Qx A I NAJd" _xs>s[ %i@f P
00 /L Abe el 1492/993 ; . LT . -
L Bo/Hbe- e - vaQuf .leARq, ne LQB_J;a~HJ1~IK" . EdV1 w I,v
w” D A N (WA' s @ w3 Qw = X 1nT uKbwAA
% CA Q&= & W AT ®Q ®p3“N IR Q AT
ho~
P wh it 3pg AV 1 y@ERH L
3 130 AT a TaMA 3 Talr AVqa Mo
B2 ot a1 T "ATPBWOZEEAPp @3 fFBWE 1 §* P
0B, 1T£Q 33" " AN OE®P WDAWT | fU1 2 S Mvsz XYl
® B@P WUNn@3sH hTt AAT Ti1 "1 AFM ©H&Qé
° CA fAf ¢t o VOUui1' T73a 66 - Xyi1 ATh
TN Yy 7T 12018 AOY@HE MTHr 1 YA vMUL "Ek @ 1EA
.1 e A0230511120002 T3¥s "_caxiE pWpdTiitd e ®Q + A&t ps=zYYW
liuxn@swsresearch.com AGD T ECI 3V 2019wa% . e 2150Kkfes 1913k FU AT
A M A0230118010003 2020—202’1\/_v 26.73k 32.3(7K fu MZ 19—2"1\/_v EP"S - +fz 144 ¢ 1.7?1—‘
daimy@swsresearch.com 217fF 1 MZ 2019-2021w PE . w151 121N 10U Mz W oKxoa”
231 " %3 M 2019wk ©Oa " 21M1 &gl HX1 8GC3f AT 2019w 201
A M ) PEl ~ %Y 288F 1 MZ 37% M 1 ' puw'Ybi e DCb 1
+;954,565<:;4;0::4;
daimy@swsresearch.com ° AATW 2Wio 94w H: Q YT oz Wi
2017 2018 2019E 2020E 2021E
yoe efl 10,293 14,046 17,800 22,124 26,888
a 5%uw ' g % 47.04 36.46 26.70 24.30 21.50
e efl 1,239 1,508 2,150 2,673 3,237
a %u ' g % 20.43 21.74 4257 24.30 21.10
%o @ e f /0T 1.40 1.01 1.44 1.79 2.17

2. ' ¢



RESEARCH

— @sws

~

'H 1 X O

CA  Taf 1 ¢ Youl T8 66 " XYyIL AThT A
y o 12018 40Y@EG > 4+ dMTHr 1 YA MULEkK® 1
EAT 3Ws " S AXB L UYprd e ®©Q +at ps=22zY'YWo
AGD T 1L ECI 3V 2019wa % . e 2150KFes 1913KF U A°

2020-2021w 26.73K ¥ 3237k £ 1 MZ 19-21w EPS* . w 144f 179F
217F 1 MZ 2019-2021w PE° . ® 15U 12U 101  M:23 ¥ oK % Oa
" 2311 %3 M 2019wk OA” 21M1 &pl H¥1 4C3f A° 2019w
201 PEL ~ %Y 288F 1 MZ 37% M 1+ pu'Ybi s DCb 1

L 9 e
1. 2019-2021w to (W ° . w301% 24.1% 22.0% MZo_ '
W 37.7% 38.3% 37.5%
2. 2019-2021w i ta QW . W% 21.8% 27.8% 250% MZo
W% 35.9% 37.0% 37.5%

@, 377 2 Y o8]
UL" TOpAsf AATw éi Qi 2019wy w No X’

a Hi HG CX]j X A 1t 1 oA 3 ARSFATHEYL A
AT 05 wi Q3Mi H 2017wae KAATH T Muw | NGioK@ 0
& T4 0L hat %€ PO 0w i a7®@ O A (6GGe"°
ANLR2Y 4 41 3UM Gy 6NA: | ocwd @ He /£ &
WDHO. 9 QHZ i AWI RQOYAMD i1 E sS2YF WA sSwa QI

M&6 ' @QM Asf AATT A @EEE 611 3wy & Uf
Q

0Y NGB p°

AATW AY y 9au Q Yo
AATW 2Wio 94w H: Q Y1 2 Wi

nowx A *aea @R 3 UT mb M2 H31 VI aé vy



— @sws

RESEARCH

NoH4

*

a e o R

"\V'-)o’

L. 6
(S R S v s RO RO PP TR UR TR 6
L2 D W A G e 8
2., 10
21 W e <TH @81 @QAAGTA i 10
22ASF " Q OKE1 9ATr A QEZ 0 cooveeeeeeeeeeeeeeeen, 14
2.3 s NT LA MM NT  TEK oo, 17
K 21
3UT e M3 H31 VI aé vy



RESEARCH

— @sws

L 6
2 e 6
B e 6
A e aaaans 7
D e 7
B 7
TP SPPPRTR PP 8
2P PP TR PPPTTRSPPI 8
1 PR 11
B0 e 11
I PP 12
L2 e 12
L e 12
TP PUPPPPT 12
s 12
LB e 13
A7 14
L8 15
1O 15
20 5 55.82%0 v 15
2L e 15
2 e 17
23 e 17
24 17
2D e 20
26 B I LG PP PPPPTRRUPPIN 22
2T e 22
22 S 23
NowH- *Gea @R U] mo M4 H31 J D a6 vy



RESEARCH

— @sws

29 “ s 23
30 “ s 24
Bl 25
32 2 27
L 10
2 e 16
3 18
4 2018 500 ....19
L PP SPPPPPPPIN 24
LS PSP PP PPPPPPPPPPPN 25
255 TP PP SPPPPPPPIN 26
B 27
D 29
B0 e 29
0 PP P TR PPPRPP 30

now A *aea @R 3 UT mb M5 H31 VI aé vy



RESEARCH

— @sws

CA 3 P A 0> TYATIx 2008w" ULse K
I powzeE Tuw 34.74%\p & 24" wz e Tuw 42.36%1 As 2018 w1
Oy T 140k F1 4T s @v "z ¢ XVye=1Ta&f ¢ty OEA
M~ " 1p £ h ¢t Yysyg®aH 3MFpddqad v 3 T

€1 6C mi 3"a Qa7 EJoroQand w

1.1

IV G 1995w 3y VANt @ oA 1 F 0> T
VAT 2008wé 1 p gl Al Ut & Ki Udi 1 Xy 2008ws K1 34

WK 712k W 14046K 1 wz e T u 34.74%\ a 25" K 044 § w
1508k F1 wz e Ty 42.36%! | UL Een @& Y0

1 2

ar Ox3wi qeho ar ox3Mwi qeho N

now A *aea @R 3 UT mb M6 H31 VI aé vy



@ SWS

RESEARCH

3" my

£ ]
g SBSHETHE
[ i

S AMEH S
LS}
K&

BRES T
K&

AR i e S
e EEERA FEHNERKR

il @ BETARE H

[ 1] ——
oty wom | EEIKED SREIAR
E. ; iuﬂig;‘[ﬁ o) f:«.a Kokl £l
BRAYIKRY
KR

EEHUARII
BBk

ar ox3vhd

Teh¢o

AN\

RAMALY

ORIENTAL YUH™

x{g:8
@urw QI5E2

ar ox3vhd

mGEs O 01 As

TAEY L=
NI Kk 4.85% 3

Teho N

KB _i "1t qB o> ATOH T 3
@ 14046K F1 TA 1o t

2018w wi 1 3 W h KX
13.89%y THY

NoH4

*

3UT

a e o R

I Zd( t AT ' 5211% 28.31%
M AJdu=>30 «a

6

M7 H 31 \ D &6



60% -
4.85% 0.84%
! 50% - %
13.89% ‘ _—
40%
30% - =
52.11% 20% A v
10% -
28.31%
0%
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
— 1 O tTa TYAT
fo e TYAT THO * o o — T, ' N ——m— T 5
ar ox3"wi ehdo N ar ox3Wwi eho

ap

AWM 20CO tf %1 eiUs Kx ™" YT ~ 1
AN AF O 1 a HGYI Nyaf aVy t8hh 30 Uv §yer@
a T 7 OK Gf 1 'Y® 3Y 3062%%0 ¥ %v 131 A0, bQO D

M Qi3APINK~=>/ OH K~T 287Ki1 M~ QUr3aP W 1112
KigYsiai Jh~T. @ 23'YA g Xy 6T

B AR

ar 0x3vwi eho N

1.2

I . Y 20W1 KSAGGEN XY bKMd yv "HEx 1 &1 D

a N gt AnP@ s 0T 34T poukKwy A . BQ@¥ Os+ X

now A *aea @R 3 UT mb M8 H3L VI aé vy



— @sws

RESEARCH

ar Ox3"hdreho

1995-2006

now A *aea @R 3 UT mb M9 H31 VI aé vy



|
0

sws I mY

RESEARCH

1
i A 7 i A 3 i A I % i A I Y%
5 A TY 3.45% X i 830%eNXYyOD¥® 34 1054 e N Xy O¥® 34 12.30
H 4 % %

eENXYODY¥® 3292%eNXV0Y¥® 547%- i i 218% i T wmly AT O 33U 3.60%
n q\l/l Yq\l/l
1K ' F Y4 241%X i w4 3.96%X i mid® 155% 2z eee pL & 33U 2.31%
TY y 3

35 Flond 1.84% - i w4 2.33%XKx i i <E®L129%

ya’
now 4 *aea @R 3UT md M 10 Hu31 ) a6 vy



ﬁl/l
mY




— CPSWS
— kv RESEARCH
11 12
16,000 - 20% %
' ef 18%
14,000 16%
12,000 A 14%
10,000 A 12%
8,000 - 10%
8%
6,000 A
6%
4,000 -
4%
2,000 - 2%
0 - 0% T ]
2012 2013 2014 2015 2016 2017 2018E 2012 2013 2014 2015 2016 2017 2018E
ECA =Y 0¥ m oeby¥ Nob¥ el Y @
ar ox3vwi qeho \ alr o x3vwi 7eho
toQgoEd J_t+ i o 1 KT HauT1s' T _au
HOAS®s od | % 90%I + %T 2 g v QUNEXY NI Q& Y4
He 334 A © X Yy WYnNniI /i o5 géZbANT BEAGXTA
M L o] VawHWD A (3100 Y wzEis aHYs 1 Aéy
z&8C1, ©6p WM& T NGy T L We = H & S QU
AN, e X o 3T @3uf OBF {uppl Fa > a i Fi1Ql
Un
13 14
100% - 100% -
95% - 95% -
90% - 90% -
85% - 85% -
80% - 80%
75% - 75% A
T70% 4 T0% -
G5% - 65%
60% - 7 7 7 7 60% - T 7 7 7 7
2013 2014 2015 20186 2017 2018 2013 2014 2015 2016 2017 2018
mEERR s EBEATL -#Eah  HiESEE nEiEHR =EBEAT R HEER
ar ox3IMwi qeho N ar ox3Mwi eho
15
NowH- *Gea @R U] mo M 12 H31 \ D Gaé vy



RESEARCH

— @sws

60.00%
55.00%
50.00%
45.00%
N STe =
2= -
25.00%
20.00%
MAHA,, 9014, 2015H1 9015 ONMRHA._ONMA_204ZHA. MMT. ONA8MA.,, ., . .. 2012 2013W1 9013 of
—— G =R EL )
al ¢ x Wind 7eho
t gy o i T Xyeéear awfl G wr it s
| OV Bigp=Asf Giod 1 T o XYMt Xy DB W1 e1T2z21n3
t XY An T16 118V jAadl mAY W w Wyotrp
a’ y Jd A hToE 2 Wur EUL @3 Wb~ XV 6 &1 CA

1
Aw t g YOEAM Il o®a § @%00 hT1> Yn A
Mi = "O0® h 717 MUnl @b A 131 T® 1" ME™ Yoy bE
0 6C ml 1 M ygjaxymgoeijz @i 34p
2018w NMsfb=>TuKné "HYS T z «Ap 1 & 'Qp [ wWa
LTTABT Mé i

&

16

160 A

140 A
120 A

100 //\__L
80 - /

60 -
40 -
20 A
0 T T T T
N 9 3] > N & S >
'@‘o \(00 \bo \Q’o (\O (\o (\O (\0
Q Q Q Q Q Q Q Q
Vv Vv v v Vv v v v

alr Ox3vwi eho

av 1 g d E£E1 w5003 1t % o v® hGEns ¢
Hic23Asfb9 RIufupt @  ébsragt ¢l ~@EXYyANAXT

A As 2018wi 3 W Tpel &=CO O A *XE R EMsNzTan

*

NowH- Geo @R 3IUT  mwb” M 13 Hi31 \ D Gaé vy



—— PSWs

3" my

1frl Aogi0® to "HFfi 4 29800 WAt tqaHFFT 4 117¢€

L pvyn Xsy1. 37 3"nfB @ HEHY ¢ Lg muf ULt po

1T A Fpr Bl 9= 3] ¢ ®iE A T!T THT1 Méj ! %00 Y
n 6C Wi p 1 sy3 Kd"i 1 MéER X T OsAdG v
S& i b jlafga 1 Ja T Q@ i1 n

17

m TR
YifiteBE

GRIENTAL YUHONG Oriental YuHong, the Unique

ar ¢x3“hd4 eho N

2.2

2018wip 2 ufdh fFH W MaA®”"1@3 Asf AAT

iaM 1 y@loAr "T1iQafay 1s8h 41 2018wav

W

a OF

2212k WAL @ %W ' 1 90% W o XNt " A&C 1 2019w ¥

w N RAsf AATG@H =9 & 9@ &1 vww =~ ag1 OyA'Y G

AsFr il ¢t o3 o1 GaAEAAVD

AWwUL ™17 ¢ y@3 &f xzZtH i~ ¢t a3 1 Ar @si M

sr eM HZi @ 43 ARpSFATEEL" 1+ ° | mAATS>

ro=n

127297 417

now A *aea @R 3 UT mb v 14 H31

B 1 T Q@ 1 99 T QAAT nm X"YkLOD

T w1 H

2018



=" sws
wi QUET 0701 AXm T O LT o3 oK T
y. . i AATw s 56 A 7AGhN2 %by Q@i @w 1 & ~ 1 «
AT 0BXT «a §@3 2018w?a Q& H9 QI & C 1 2019wi £wAsf A
w gNAY wiai gw T MW Qir oGy "& M AAT G
AT+ Wy j
18 19
250,0000 | - 60 120000 - ¢ w0
200,000.0 100,000 1
150,000.0 80,000 1
60,000 4
100,000.0 40000 |
50,000.0 20,000 1
0.0 0
AT AAT M Ar AAT M1 a%el m—Ar T M Ar T M1 a%el
al Oxf KA p eho N af Oxf KA p eho
Q"1 sf AW 0 Ot /bH
g Q oJhi's t KAWT ¢ KAwWT KzpH Mo">fA1T ~A
A + Ha" h Qe D 1 2030 wdf OKZE 145K K1 Kk 9 4 2030
wafes p' 70% HAa 4 2030 wKzH'A M 35 WA @3 2016-2030 w*©
& HATA' m15%ES 1! @%\ 2016-2030 w GH Aw 0T w1940
KWA L MZWZHA 0m129 Kk WA 1 X 272 2015 wdif HE o M 112K
WA I HH2 2018w @Bi14.8Kk WA 1 + %1 Q~ AW XRi aT1 HWy &
t 0] KprAAH A S
AA 0 'n 1 Af & W ZDEE CAUL  2000-2018wdf 1 b B A
o M4 170K WA 1 TA 5w@i BB Al 9446K WA 1 | % 5582% & EQ
a4 M t©  Yyijozu Al 6C & M N ¢ @z 2018w 10
WL HA T A R L YBeUn®aN3n. 13" A TAG ~ 1 "
) y sUN®AN3ID. 1T A | X8&aVYue Un®aN3ID, 7
s"Ae TA ~ ® vyY 1 awmé M o i]>
20 5 55.82% 21
nowH- *aea @R 3 UT mb M 15 H31 \ D Gaé vy



|
0

ws A" my
RESEARCH
ar oxf K4 p ehd N ar oxf K4 p eho N
2019w1 & f 4dw i a7 trzipelod

¢ AsfFpPp 4 1 AOT Kpt O0@@d " 11 9a8wmEz AT "HE s 2018
w702301fWh ®MIAEAH 3Na 1 g dAT3NYA @ 100313411 N
N3~AU” fN N3mK23Y0" A 5 ~ _Ty@IYMY ef nA
2018 101N Z " Y T —%@ eyn &p 3 t [
“hi4M 51 9 CHp9~ A>3HONYSEfK 24 " z1°
QO AQ Qs4Ut HRo~ AM e s “_—_ 2 "y déd&p&’1Db
TY1 M &o v L1 @gd T 1 O3 TN a1 d Ag
TY Py 0°h .71 "H1HY “— 2 ° &C Wl OUHY

2019w9 AN | w > 39| %Ee" I &Q t o 0

NoH4

*

& o @R

@A B L1 TOO0 D343 Wb 3 1 07 N3 [ L H
p WAAN T000D HAXEG %00 2 " ATA 0 Xf s
» > ANMSNS® " A T0f mMAAG a hA H§ ws

T 48 =7 Ao TV

Toko AfK 3 Aé 4 ~=3Mp V b & KXF BanAT 4

3UT mo M 16 H31 \ D Gaé vy



RESEARCH

— @sws

T &
“hiil s "HYQO niet1 ap yb a BIEOM A& | Lo 9 3 HONZ
Mp o6 3 6¢GpTY=#& 3H af OXA = UNf: Ad T00 DW

a 3 bid o a

af oxfn N3~ eho \

2.3

Lfna&y t ¥y Ay Hu UL
y nXYybOfAT YAfF %M Qavy : ysh 4 2018w

vy owaei 1 Xy3 yno3IN 1200 K £ Y& Y RQu A BEn 3 XY A

Rl &cC Iy Qy w3fp 2000k @i Hm' k41 YOI~ MmF oy

GiH Ayt W~ ¥ CRIOKY | 20% ¥ TJi Uds K™ Xy CA

N 0¥ . e0¥"12018w° . hX o 140K 31k 6K We?z GBCA

S B ¢ B

Ur ' k1 7%
22 23
250,000 -+ e 10% 140,000 17 e § 10%
9%
120,000
200,000 -+ — 8% 8%
— _— 100,000 7%
150,000 - 6% 80,000 6%
5%
100,000 - 4% 60,000 %
40,000 3%
50,000 2% 2%
20,000
1%
0 - T T T 0% 0 0%
2015 2016 2017 2018E 2015 2016 2017 2018E
- o — ITC-‘,
S Yo At e m— Qi XY 3 YNQUIWP  m———yoye b ¢
ar Ox&y tB8h 7eho af Ox&aJ 18h 7eho \
Wl 1
by Fy T "1 HAan %Xy @ K é' i odop ~ ¥b
I px MUE*" XY 1t HAHMIUL, KT %Xym 1 N ° Xy7Q
ytW v zAQOXY ¥Wn H tW3i1fT° o1 UL Xadwl %o
FBL aff 1 Y1 .1 yV3 VM, HEC wWi P 3 ¥ %
A" 1 ASF AYO"1L M A%ed” 1 HM1UL > MULN [ %56 1 A
M yM Nt  CEK
24
NowH- *Gea @R U] mo M 17  H31 \ D Gaé vy



— @sws

RESEARCH

___________________

| EURS0ZIAT, 3k
LR, HEEE |
N %ES i

LEIT0Z L, AP |
ig—mﬂgmm : #

al Ox Af&dy :18h 7eh¢o |\

€ 11 Q213w =
1. Vi M=af 28As U 850 A" N TN d T
' 9533%i5i 4\ ' 37.48%
G6C w1 & ¢ i %3 st KT MAMY ¢ T

O Ay {OX @wpa TV 1Tnf &b b Ar a4V TV 3nn|b

B 01 M3or t TY & ¢t 0 Ok i A s vm 08

I aov

« b T H

3 0KW5WI H% £ y 1.2 1fi T Theb H @in Te 2018

Wi HA AU Gz 1Y 2018wTA ¢ 1" NAF TY w” 0l
OLAEANY v | X®, Apd bpH Vi h 4 vV oy %
h v 2008 wTA ¢ AN : wWw/LzTA ¢re A4d@f KUL ™~ 1n
OpéVeeN to troa’ v vf eTyFB T 7 e 2018 wv Z 1
Awp s. b U p&3fFPB3 2018 7F B f1 7 FB GC I
ROVMDTEO Tyt 21 QETWVE Vyw%d®Q st YyaNaH XM Oz &
%0 1 T wWzl> AYy®'e %XYT FooltT Xy Nz Wp
3
.|
a4 A° [2018]15N H'A> & CHA Ty G 1v AT TY w” VI OLANY v Y3 3
2018w TA ¢ yv ..l hRA3y yvi Apd by Vi
h 4 v
& %N" [2018]11N HAs CXH % h Y wrimMAHp ZAHM 09TY 4 % .0 AV% 10 4
2018w T A e i ~ AT .hl® ANB s AT AT IWI M 1 0
MM e% 1. Y HWOAIL M AT
A A [2018]17N K2 T AT 6yL 37 g £EB/ 2020wi 1 Oyt Oywpt 3 7/ .rqaed =
0 Qe O Gl W N1 vt & Ooe1i ., 3 2035w 4 0=
3i1 6yt @M Tp fyJ_ 1fFAA 1 5AAQ
NowH- *Gea @R U] mo M 18 Hi31 \ D Gaé vy



|
0

sws I my

RESEARCH

- |
yedi1 oyt hxi B 1~ af %9 hKN

4 [2018]95N HAe CH 2 MA T Y Gz Ma 1] AT "n sdvpy@E = _ 1
£qge ¢ B @3TYhy i Gl F NP 3G3u1n

a G 9 A, h Tat1 ¢ TY> NT Y G

Ty Gz oaMp’

f U 7" [2018]83N =f e Ty B T eg2018f KUL T T AanOpavec i N 44hA Af &

w Vv X1 t oa/AA  wmD s. B O PpEBfBI N

t o gVt LMi 432018 f B fo

2018 wM 2N REAUAdT FB Y% [os E h fn n3y~wz2aN4 U7 fB %
“eeM fCERO % Y v GIY AWEA AUAT FB % % [o-=

el ©0% oA % 4JAT AT £ B 8
01 N /LM aM 1241fB° JTA

s qTywu 4 Ty 20%xZtv@H =¢B  HAR 48 & TYyH =fb1wAzas of
e € 2018-2019w e TPOL/ r~|ATH "D 1o &mw 1t
el 1fB <7 i FUM s @Y &
um o6 " “er 4% V3 6t ¢t aN
o

ar OxHa fKaeD U p eho

L &6f DB AKQo Awm3 L,

AN
SFDbKt rT ANTYRIW Y TYyaWAI ©& T T3 a +v1 4 -7 Xy

oy B o ¥ 2016 WAD1 Rf RSAD A, I 4 NoE wOMT st 4 W

vV § 4 Y2017 wH As CH AUBEE ANYyATOD"sSHD © "1 @ " %o
01 2020 WAAT= MEBHE M 30% 4 WUHAT:AADHT v
3Q1anAr 1 YTH se19Q Aad 11 ANATSE

i a Lt %94 N%aed” A6 AADM 1t 1 T i & Al

P OF Y3 UL QI 2017 WR  60%GAA D R &M W' H: 40% 4 !

23 70%08K | %% 18.49%1°  §° Wz  80%%EM Wo' 1K

>

OEz 0" M X 500
AAX@E &Zb~ 1" Xy ep o0  CA Ul 's NO3NQI 0" M 1
"M A%e”"i sFbMY BW 0O 1 34N + & 0

x

i Uz D 1998wi 1 ¥ ~
Ad Tyay 11 /Mmr ad 44 " A7 @ A
1 CA 25%

575 HoXY

i Uz W &%z 1996wl AN ot a A
2 \ KSuE 19% o H On= :1TYAT: yoi AH Xy

noH *Gea @R U] mo M 19 H31 M D a6 vy



|
0

WS

RESEARCH

3" my

i'|'|'o(llz.l3Wl 1996Wll’CD e B %ol N
3 h o b L] 19% AN 1§F o>ATOR: y@wyp tvA4EZD.
\_
®
4 - M EBEER 9% ’I.A ¢ Al wébi oo A I 0
TE®smxEan AT3 08 1 v/ ORE: g @Exy
\\a @» / rAds Ao ey @l F1ioaN qf
4 H L 9% Hi 30> ¢ TN o5 A'H y
¢r FEL1 ’ ' : w3 Xy
JOABOA GROUP
A° t a"zB W D 1998wi e e b %ol
R & . < >
6 2 A 7% AN FIAT:Z Y1 wy1 F ¢t o©2 3 XIhp XY
2avu
@@Emm t anzEB W < e Dh %l to ¥ % W
7 I WATERPROORING 4% Dyl t oo A 4T o ATw yoE AH
e A A o
Xy
’ i Us"i 7 ebh % [T em@AN 1 gl fb
8 e CANLON) 2% sonbt T T ¢H R®E
e
. = & 1997wi 1 a~eEB WIS e D %ol
8 7 BEmK 2% | ) y
to 47F e AT H Omz yoMAip tOND
® D& 1985w1 €  ® b %l 37/00 han)&j
(Yo to BWX<in PA bZ e g
9 fl 1% N
o Wiy 1 f oK
D, 22 1983w <E e D %ol oo A dF
10 ¢y P o 1% o ATsH Om: y® 1v4AATOND
al Ox Asfyeh 7eho \
b' 9 A%eaedEo” Fa MU Ek T
I ASsf Ay Q" £ T U L "Ez wl 1t @D s w" > Y,
L E%é[@BIJE(Z)\AAM'l'l AsFbUN®z 1 2011we 2018w1 S F Y UJ
AV A® 1 CRIO ¥ 11%0"s 27% CR50 ¥ 20%0"s 55% & C ®ip "
sib 4T z2zsfbHM AU " @ KNaAt 4 Asfbpa &2Zb

OHhAT G

B WY &

Ooni 1T &ZTT=nN3upMi Tt odh

2 5FbbIEXY @Qdi SF XYy Y2 YA

25

nowx A *Gea @R U] mo

M 20 H31



@SWS I my

RESEARCH

60 4 %
) mmmm e — e — e, ———— e ——————————
30
20 )
— 10
0
2017 2018 2009 2010 2011 2012 2013 2014 2015 2016
) e———CR50 ———CR3 ==——CR5 CR10 CR20 CR30 =——CRA(

al ¢ x Wind 7eho

2018w p 1 =8 i 2 Oai 1 3" @EPSaGxY XM aTi1 1NnP
H G Qx A I N4AJd“ _xsr @er BT 0 wad QUL el o
“neé’ TG H4dK~_ LYV Q' T @" D A I N o WA
S w3 QW X 10T uKbwWAA®RCA QGe o & |

W AT ®&QF op3“N LR Q AF ho~

3.1

M@ 1 o ¥ Ki T Y:YA
ADLE TH w 31 A |~ GQANY 1w~ 1 QLT A 130 =M

aNqa U adM mAapg@BAT VAL ONYydL @ £ éd” = Xp l+6
po §©© 0 YLF BT 4T+ "7 tiHph AT YaoM#E jNo

9 X

€1l S  _+ wYFB 41 jaBb4irBABT iAz" A vy
hitieTY>s i : 0b1i Aini M

TNP=ynK~ Uni 0 w8
€20 SX B oyv” T yd3 MI X i
X$ m 3F & "M/ 0°UUL sy e
MY 4° UL @323 AsF M XY puTYE 3 Maf/
now A *aea @R 3 UT mb M 21 H31 J D aé vy



— @sws

RESEARCH

O¢f UUf @v E@TY UL &d&N4 DAIA bae 7 [Jui ij X
Ta”™ 1+ wmns™ " @ 64 1 &gz G O

€3 'r3My
3V 172 Wod TAK T KT 0 11 H

3DRANYA LTI Y T A UAWATTT | %A D

now A *aea @R 3 UT mb M 22 H31 J D aé vy



— T SWS

3" my

ar OxAf rad

28

1 e/d TOND, 2.

@B _pVyn

pTuKb 7 o
19 R3AKBWa HMN1 MXY @®N AL &
@3 @JEj ! YA G 2015w | "K®, pTuKbWAI 2

BERLEKA

BitiiE.
49%

TiEmA

ar ox1eho

NoH4

*

Yxel1li Q

£ 30 O8 Y p GEEH

ar ox1eho N

13 Y"MTuKo, 3p dxello H 77 Kuye 2
H&'H e 3C
Héa ' Gi%aeh A° A Pe 22 9572 3 A" Ix 2@y a3 P
on

D h &3 D A 1 3MwTuKweé 3e¢™H

M 23 H31 J D ao vy






ﬁl/l
mY




— @sws

RESEARCH

ar 0x 3Mwi eho

6C Wt T "ATBWQOZWApPp Q3| F

B Wil Lo YN R p {0BJ; 1T£Q 3 2016 w . W 7
DAW ASIA LIMITEDe | Z d C 90%@&0 1+ adqaVUfL |Zd pi 1§
2 JqMsE@®AN ol F XYL TOynNn 3 400 Af Kt g1 O®h 29

NowH- *Gea @R U] mo M 26 H31 \ D Gaé vy



aci

3V 2019wa % |

W 151

6

121

21.50
w 2673k F 3237k F1 MZ 19-21w EPS’
2019-2021w PE" .

101/

N 2019wWX 6a " 2111 &
F1 MZ 37%i

1

300737.SZ
002798.S
603737.SH

no

Xﬁ

N 0¥
VEKp
s m

a e o R

al 0 x wind 7eho
/ EPS /
2019/3/29 2018E 2019E
10.51 0.39 0.5 0.69
23.9 0.9 1.27 1.66
58.7 1.87 2.59 3.55
i v 27 H3

27.0

25.1

20.3
18.9
22.7

2020E
15.2
14.4
16.5




% ‘n' I my
B kv éﬂmcws
27.9 20.6 154
Wind
Wind
now A *aea @R 3 UT o M 28 H31 J D aé vy



A" my
RESEARCH
9
2017 2018 2019E 2020E 2021E
VRARY 10293 14046 17800 22124 26888
y Od 8972 12448 15387 18947 23042
y é 6409 9187 11642 14316 17437
yv o3 1 99 122 154 192 233
o T 1180 1699 2314 2898 3549
1N 1 844 917 1139 1394 1667
n 1 103 193 138 148 157
- = No} 132 62 0 0 0
36YBv0Q 0 0 0 0 0
H o 0 3 0 0 0
v . 1432 1818 2413 3176 3845
YU oH 5 4 0 0 0
e, 1437 1822 2554 3176 3845
Aé M 195 311
now 4 *aea @R 3UT md M 29 H31 J D ao vy






0o e
] (—f!! Sws AL
e 4 RESEARCH
fo" e “yvdaf - yeha B - H Vv "Ey T Xfgw - ‘ur@ G YOy mwyly@ VA
[ A T | T @wzUr"™ Y i s, v P2 XM iomEjka e Ki "+t jt1CONjht §2a
vtyo Y & & i d 1@ yMeAm
A RZ7eho - & 33U Amdaf - IAnD~h/ " 1né - "HvVv yn ! AWkt _p|
g 1w irtiYyearT 1o @ @H %dEm ! { A nwm P %00 & H on 3vp~l,hpo|T
5 T en | Al compliance@swsresearch.com J 1 & H{ a &~ e wwwswsresearchcom 3 Ui "
I xyK- V' QGNn 3 THORGZ UT
2 CO 021-23297221 13816876958 chentaol@swhysc.com
=l R 010-66500631 13681212498 lidan4@swhysc.com
®E A 021-23297530 13917267648 chenxuehong@swhysc.com
T a 021-23297753 18321619247 huxinwen@swhysc.com
o H 1X
Qi opo@@eAmnl - M>ULI" "YQUE W% | hebi x
C 3ve Buyl X MA:UL N 208 Qi
w 'Y e Outperform X MA:UL N 538 K208y
A & (Neutral) X MUL Xpk5BK658e Loy
“ 'Y (Underperform) X MA:UL N B5BQi
¥ wiH 1X
Qi °>RoBE6AOIL Yy M>UL9 " "YQE  Wwm% 1| hebi x
~ B e Overweight X Vv QUL Ny
A & (Neutral) X YmQYUL X9 YWy
~ B (Underweight) X VA2 QUL N
GCp%w w1 ja - N _ 1jam@ 1 3 1% G6C 1@ M Aydi H @ M% & y
"H aCvaap, - @ hn 2 AK®h & 1| %bE @WYHJ_Q@3sTOTH & @ J "H 6z QAT 2
@ n% HQ®E epm3Ulj Zkkd H A1 0Ad 7 ef Ers t® Yy Aydi bt ¢MECDE Y
1®G 1! @b g CWE ¢~ Jn
o 1@ "YQ X m 3007YQ
i2keéi 7 ef . VA® 3Y"e @i WMp 3 Y bl@y AL AM) ht 1l oK 128 Twi A
i AZE TR TN 3T 32 o MET N ey I @ 3 W http://www.swsresearch.com A 1
WIHQI © W 1 34 Xi pi Ag A io» Sl vK P@®d "1 KAwW 318 (o bj AbE

TAKE HITATALjx" yM - "H v Onyn

i°ofe2T3A3UH 1 H 34j 3 M3 U 0dHQE ioA @ o Tov Y 30ldEéni A
Avaer i1 X Amé W, o8 C - GOH'H %%l db KA, ioA @ o v 3odkrt
Az Aay ToERDE At T o A'YE - @'H %@HEYT Y&3™H o3 T hlo pjaHQE 3" A,
oA a Y 3zodj < omEo
i "AZEa =~ vl fépriée {oj &@E o MiIjZ 1'0%,5\: H U vEE o+ v i AZs 3A. TH
"M Xs CH'H Az @, 3"j hmyMi AQyM@A 5 - TH @ a° 1 - TH "Q 1y Meé
Agl 5 - "H @ ada " - "H Q WH 4 H zwno® [2aAYEH soOn'ij TA i Aj_
Gi AYKY & I3 ToaXx & A iAze®™H "% n'oa 3Ma i AZa io
wy MY &4 T¢9T7TT-h" 1 @3eNN®do IV "~ A°H pyMU i1 T alEzZULA  mEY X
i _GMy MKGH & PYMUE i1 3| My MKt £ T o alEy Mgk AAs By MQ vy M vy UL ®
1 "H y NOT oW @K IV @ AL Zpesr T2A yMH ™" ha&asé i> ayM v " AH
fomy & 3"A®dI R: 3A « AWM 19239 PRWm T~ 1e, {9°aABA® oy
ZR 3" "4 3" xW 4 1 {oWyM “zjeayMAA Ay Mé Awd e MT A B AWK
ANYMTHK L GQy M 34 v GTHAAZE A® [ 2 A& @b % ON% 3 % Z W 3 Y Eh % ON
%o 3 %o
now A *aea @R 3 UT mb M 31 H31 J D aé vy



