M

W o



3" my

H 1m%6

CA  Taf 1 ¢ Youl T8 66 " XYyIL AThT A
y 12018 A0vy@ma = o+ MTHr 1 YA MU EK®E 1
AAT 3WNs " _SAXBE LUPILE e ®OQ + &t ps=2z Y YWD
AGD T 1 dCi 3V¥ 2019wd % . s 2150k fe s 193K F QA7

2020-2021w 2673k f 3237k F1 MZ 19-21w EPS‘ . w 1.44F 1.79F
217F | MZ 2019-2021w PE‘ . & 15

*aea @R 3 UT mb M2 H31 VI aé vy

NoH4



*

Gea @R 33UT b M3 H31 VD a6 vy

NoH4



3" my

f A0 U "H % BRe T O 7 e 6
f 20u™H ° AF, | e, 6
f 30U TH ° B F 2 e 6
e AT = B N T T 7
T T H T P I e =R 7
f B RANRS ¥Z V| MT RS ¥ i 7
£ 70 AN /10 1 G oottt ettt e, 8
R = 1o T S N 8
f 90 A FD! MK o 11
f 100 D2 M F M et 11
f 1103Ns a 4 nYnJj VN U 12
£ 220 AN, L % AW R e 12
f 130 DO P 0 B Bl oo 12
I 140 Dp| il 0 07 "Bl oo 12
f 1503V DepfHRs 30 Henupfé&” PNES Nj Wi ... 12
£ LB0 H B AN 0D B ot 13
f 1700 "H ° t H) A FAUP o 14
f 180U R™MES MT T AT RMT B oo, 15
f 190 $ 3L T T 1 . THEAS T D P A oo, 15
f 200 5WMHS E 03 MY 55.82%0 ..oiveeeeeeeeeieeeeeeeeeeeeeeeee et 15
f 21
NowH- *Gea @R U] mo M4 H31 J D a6 vy






NoH4

*

a e o R

1. Don’

CA 3 t
M ewz e T
w3y T
M~ " 1p

1 4C WL 3INA QAT

1.1 Don’

DOn" A

140K F1 4 1

nNeo

o0 A F

34.74%\ & %

o

£ h 1

M <

N

wz T u
Qv
sy®a H 3 MFpaddqpaM v 3 T
o ®qan

6

" 2

0> TYATIx 2008w" ULs KiI

42.36%1 Ae 2018 w1

Fo=n

tXye=s1 1 af ¢y oEA

W

AN G 1995w 3YM AN 1 g oA dF o 2T

YAT1 2008wd 1 p gl Al Ut & mé§
14046K 1| wz & T w

WK 712K W

3Vl w7

M

6

Ki

H 31

UG 1 Xy 2008ws K1 3V

\ D &6



f SouH

s U

ar ¢x3"hd4 7eho

f 40u'™H © @i *e

FUDATEC
TiElss A e, -

af Ox3"hd eho

DpAKk: GINY"  wmn x@JJ_i "1 1 qbE o> ATOHT 3
W3 @3 01 As 2018wwi 1 3M QN @ 14046k F1 TA to t
TAEY U= | Zd t AT . ' 5211% 28.31% 13.89%Y THY

Ni k 485% 3 V4 A4du=30 «

T E f 603NRs ¥z\V,6 nt Rs ¥

NowHA

*

a e o R

3UT e M7 H31 i) 46 vy






3" my

ar Ox3"hdreho

¢o $" mnlUe s4i %+ e a 1995-2006B o

*

NowH- Geo @R 3IUT  mwb” M9 H3 J D a6 vy



ﬁl/l
mY




ﬁl/l
mY




3" my

f 1163Ns a 4 n5nJ AN f 1203N, | ¢ A Wj
ar ox3vwi qeho \ alr o x3vwi 7eho
"4yDo ¢t QgoEd J_+* i o 1 KT HauT1s' T _au
HTA®Bs od 1 %
nNox 4 *gea @R 3UT b7 M 12 H31 ) a6 vy






3" my

1frl Ags10® to "HFfFi 41 29800e WA 1 ¢ qa'HFfFi 4 117€
L pY N Xsygt. 37 34fB @ H®EHY ¢ Lg muf ULt po
i AN FprBOE 95f 6 0A T!T THT MEj ! %O W

n 6C wip 1 sy3 Kd"i 1 MéER X T OsAdG v
=& im  jlapgd 1 J& T @ @1 n

*

NowH- Geo @R 3IUT  mwb” M 14 H31 \ D Gaé vy



3" my

wi QUET 0701 AX T o b T o3 oXR T g
V.. T AATW s 5¢ A 7TAOh N2 %byQQi GGw 1 & 1 «

AT 9@XI «0 ¢@3 2018wa Q& H9 Qi 6§ C 1 2019

*

NowH- Geo @R 3IUT  mwb” M 15 H31 \ D Gaé vy






"HY' QO
Mp o0 3
nooR

nied1 ap yb a BIED M
GGpTY=¢

btd o a

3 HLON z

100 DW

af oxfn N3~ eho \

2.3 € Di e A 7 mi
TyUTYzZY%nme NINY —P
Z y nXybopni
t Xy 3 yno3IN 1200k § &
pntLac Iy Qy wW3fp 2000k @i
iH Ayt Wi © ¥ CRIOKH j
AR e0 ¥~ 1 2018w .
Ur'

7%

D ? VAT %M Q&

y  WQi

h N o 140K

K 4

f 220 A7 DpHF 31 m f 230 4 s

L fgay

g’
20%1 x TJ4i Usis K™
31k

Y K

o o

y AY

Hi UL 17
t yeh 4 2018w

Y RQUA B 3 XY

K 1 37(54

6K I

Dy e nt ad

M &
Xy CA
Wz BEICA

j

y

alr ¢ xav

Ak v
%X § ° X
It HAHM UL . Ki
wn H 1 WsilfT°
FBL afi 1 Y1 1 yV3 '

Av%hed” 1 H1 U =

1] 3 t '|'

®w"1 Han o83

f 240" KN Duse>n—P W A

noH *Gea @R U] mo M 17 H31

14

teh 7eho \

r 0 wH
¢ i Owp
%Xy W 1 N
a1 UL Xaowl
H&GC w1 p 22

MTUL N [ %é

\ D

wr 1

y b

Xy

y

Q
%o
%o

A




30Ghr yv

a

A

a [2018]15 N

4 %" [2018]11N

A A [2018]17N

3" my

OfZEAE, 73
BEAS% |

Ak,

al Ox Af &N t8h 7eh¢

ony

e Q2013w R
TN d T

37.48%

TTeymaw, b
TN T e Maf
95.33%I15 1 a\
i 9%ois
0 AV wip & TNV
1 Mzor t TN
0K R5wWI H% /A&

l
28 AU 850 A" n ”
57.51%1H AH €
s+ KT Ma&VY 1 T

1Tn7 D Ar

a

ON

d§C Wi L GV
3nn|b
« b B H

@win Te 2018

&b

08, A

TheP
N
h

t 0 OB A

y
G 1% 2018wTA

I Xw, Apd by

A N miuz TA

3 1,2 1 F1 71

H
Af TV

4 y W
A4dof KUL
" ee 2018 wv C 1

wl Ha AU I T w" vl

ovavy %o
h 2018 wT A
OpaVeca N

W RY

A

n P t’ P o 1n

! o

PTYyf B
£
V 0%0Q g1

%X § T

e R
2018 f B

A WD ) PE DF B 3 B

TytT 21 QT Wi

0 dC ml
yaNaH XM

w17 XYy Nz Wp"

5 _ f

W2z € W

%ot 1 QT wWzl= Ayw'e

3 0

an
H A= & CA "
2018w T A

AT 3

v

@ W

Dy

DI ovavy
hRA3ZY
Jq A
W is MA Hp ZAHM 0 ®TY &
AT .hlw davB =47
MV e %o v’
2020 wi 1 6 VL
W NI vt
3116y @M

yi Apa

H As CA h

2018w T A

%o’ %o’
AT ¢ W
HOAL M AT
Oyept 3 7/ ..k Q0
37 2035w 41 03
1fAA 1 3AAQ

W @M% 1o 4

M 1

|
P 5 t
L.
T A1 6y 31 g" EB/ z
0 Qg & Gy

H: R

€
f

OO ..,
5 .

Fyd_

NowH-A * 6 e o @R

3UT M 18 Hi31



4 [2018]95N

*

now 4 Gea @R 33UT b M 19 H31 J D ao vy



3" my

-——_

r\ tpoatE B WL D 2 1996wi r GO ®BH %l N

3 h o ﬁ’ﬂg&&_ 19% AN 1F o>ATON: y@iwyp tv1EZD.
®

L\
j N EEEE 50 ’I.A ? Al wé bl t o A 1F )
TE®smxEan AT3 08 1 v/ ORE: g @Exy
\\s @» / rAds Ao ey @l F1ioaN qf
4 cH 9% Hi 30> ' G OA” y
H Ropeory= 0 i t TY w30 AH XV
P ="
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
AL
@@Emm t anzEB W < e Dh %l to ¥ % W
7 [ 1 NiATEROORNG 4% Dyl t oo A 4T o ATw yoE AH
e 3 ’-L Xy
iUz 9 eh%l fg e AN t ailfh
8 . e 2% Onbt1 T T ¢ H B @ ®
. = & 1997wi 1 a~eEB WIS e D %ol
g & B 2% | ) .
Al to 1F o AT H Or: y@BMAp :0ONbD
® D& 1985w1 ¢ e B %ol yAm “hat A~
(Yo to BWX<in PA bZ e g
9 fl 1% .
o Wiy 1 f oK
D, 22 1983w <E e B %ol oo A dF
10 ¢y aa LEER 1% o AT3H OR: y© V4 AT OND
al Ox Asfyeh 7eho \
ar f AWY ma v s>5 b' 4 A%wedlo” Ao MU EkT
I ASsf Ay Q" £ T U L "Ez wl 1t @D s w" > Y,
L E%é@ﬂﬁJ]dJ\AAM'l' I 7 AsfFbyYnoz 1 2011ws 2018wi sF Y UJ

AVj A® 1 CRI0 X 11%®m"s 27% CR50 X 20%0 "6 55% G C wiD "
sib 47T2sfFbDHM AUl " @” KNaAt 4 Asfbpa &2Zb
OHhATG B WY& 8B Ooni 1T &ZTT=nN3upMi Tt odh
25FbbEXY OQdi §SF XY Y2 YA

*

now 4 Gea @R 33UT b M 20 H31 J D ao vy



3" my

al ¢ x Wind 7eho

3. 1® 4 3¢ r RH |
2018w p 1 =8 i 2 Oai 1 3" @EPSaGxY XM aTi1 1NnP
H G Qx A 1 N4Jd“ _x>p Gr BT vaQUL™ 1 el o
“neé’ TG H4dK~_ LYV Q' T @" D A I N o WA
S o w3 X 10T 4KbWAARGCA Qée @ ¢ |
QI LR Q AF ho~

31 " ®dsed1nrt Xwiil Q

AINVT “dQfF#innd * AT @ 1 a ¥ Ki vz YA
ADLE TH w 31 A |~ GQANY 1w~ 1 QLT A 130 =M
adqa U AV mag @A T VYA OoONyvL @ £ éd” s Xp l1+6

p ¥y°©U " YbF BT 4T 4 T4 H
) a6

*aea @R 3 UT mb M 21 H31

NoH4






FRHMRALZER

ar O xAf gad

f 280 €A

Teh¢o
32 YR U3 yq, reArNs GrHI
RWz Wwrasg J71e . OANHzusy pTukKb 1 O8J7
K . 1e/dnb 2. ~a 19 R:>AKBWa HMNt MXy BN AL &
op bp@l @3 VW | YAS 2015w | " K, 0TuKbWAI 2

@il _pvyn 4 b o

i BERLEKA

49%

" B
gn;. Mﬁ%\ BitlE,
BT

arf ox71eho \

NoH4

*

4 e o DR

ar ox1eho N

YRU3y4 80 A 13YMTuKw, 3p dxello H T" Kyes 2
Yewh N ¢ HGH ¢e 37 © h®3 D A 1 3WwmTuKweé 3¢"H
YxelliQ o HOUW DEivseeh A" Ape 279572 3 A" Ax 2@y a3 ¢

€ 3 WEé WYy p wiH 50N

3UT b M 23 H31 J D a6 vy



3" my

AINT ANE
CA N'HAA  Th=3 [ M 199
2016.4 . 27,100 51%
D¥® Y e Kb
7 NHAAD Y o MD>V 198
2017.9 14,940 51%
@ 34 y Monb
N'HAA O ¥ YwJ 1984y
2017.9 17,021 51%
0 3V b
AY[fo3N3e of HIF3"
2 €. b33N TrR 6C wm TuK yigusJd bosie | M2
4 b 1 TuK yj kW™ 4 bBDY . I "HY= % p 08
t ONy v+ L wA” T@Opi T=o0oYT T M3a 1 4 bDENGE>
Opf TWAj kz Wr o~ 3@y w "Ez ©~ CA wpwee 11 O @
p” 3 mix Lyt & &b win-winb p
f 300YR W3y WV 'Y3INs & m
ar Ox 3132 ehd N
YRU3yq, rei3N = rR %KJd WA E Qi 3¥ XK QE
B w3 pw X 10 s2TYAO02TATTuKI "HT w KG O
M + s X084 b EF 0B ¢ 03 O yn~ Ti X 'OW @
s R AmT u Koy nw WA On
nNox 4 *Gec R 3U] b M 24 H31 ) a6 vy




ﬁl/l
mY




3" my

ar 0x 3Mwi eho

d8n1Rel 1 q € ° a¢c Wt 5 "A7BWQZ®AD Q@3 F
B s Lo YN R p 08 1T£Q 33 Y 2016 w . @ -
DAW ASIALIMITEDe | Zd { 90%00 1~ AN gaUfL |1 Zd pilfV
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



3" my

0. e ef 1545 1737 2287 2901
2. ' (%) 39% 36% 37% 38%
t AT
ARV 1951 2439 2927 3365
& 1407 1707 2049 2356
5 544 732 878 1010
2. ' (%) 33% 30% 30% 30%
TH
ARV 681 852 1022 1176
& 612 767 920 1058
2. 69 85 102 118
o ' (%) 10% 10% 10% 10%

80 H ®3N Xe

H 2

300737.SZ

002798.52
603737.SH

NoH4

*

’ZglN
N 0¥

VEKp
s

& o @R

AYflowind of H|>"

GCi 3" 2019wa % . e 2150k fe > 1943k £ 1 A° 2020-2021
W 2673k F 3237k F1 MZ 19-21w EPS° . w 144F 179F 217f 1 MZ
2019-2021w PE° . w151 121N 101~ M3 oK X6A” 2311 ! %3
M 2019w &a” 21M1 épl HX1L GC3f A~ 2019w 20 PEI ~ %Y 28.8
FIMZ37% M 1" puwYbi 6 0nCb 1

f 3203N ~J XKe AQY 23n

al ¢ x Wind 7eho

NTabl/NB EPSa 61 /1 PE
2019/3/29 2018E 2019E 2020E 2018E 2019E 2020E
10.51 0.39 0.52 0.69 27.0 20.3 15.2
23.9 0.95 1.27 1.66 251 18.9 14.4

58.7 1.87 2.59 355 314 22.7

3UT mo M 27 H31 \ D Gaé vy



A" my

wd WX 27.9 20.6 154
fYfowind of HI|f5"
1o , =x%3F wind ]
noH *gea @R 3UT o M 28 H31 M D a6 vy



3" my

9c R wod D
B 2017
Vo3 10293
y Od 8972
y & 6409
yM 3 1 99
o 1 1180
mm 1 844
n 1 103
- = No} 132
36Y Ow0Q 0
H o 0
V. 1432
yv oH 5
e 1437
Aé M 195
now A *aea @R 3UT

B "

PAONRS
14046
12448
9187
122
1699

2019E

17800
15387
11642
154
2314
1139
138

2413

2554

VM 29

H 31

2020E
22124
18947
14316

192
2898
1394

148

3176

3176

2021E
26888
23042
17437

233
3549
1667

157

3845

3845






QU d
lo"e‘ “UT®OAf - ¥Bha B - H v OEYy T Xfgw - ur@ G YOy mwyly@ VA
[ A T | T @wzUr"™ Y i s, v P2 XM iomEjka e Ki "+t jt1CONjht §2a
'DHO Y & PG T G 1@ yMeAw
jANT He 3 E
3N R37eh? @ 3u Amdaf - IAnD~h/ " 1né - "HvVv yn ! AWkt _p|
& LU i P TYRATT T o BH %@ ! f m& nwm R %0E0é H 'on Anp~ 1, hno|T
5 T en LAl compliance@swsresearch.com J 1 & H{ a &~ e wwwswsresearchcom 3 Ui "
T xVy K- w QGH 3 THORGEZ UT
0 ot NAN3
2 CO
NowH- *Gea @R U] mo M 31 H31 \ D Gaé vy



