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1. ╗ 

Ζ ᵧ ᵧ ζΔ ͽ ΅ Ὁѡ
ε ѡ ɞ ך ɞ ɞ ɞ ɞ װ ε Ҵ

“1+6”  ӏ ɟ Υ  ӏ ͽ הּ ὉЂ“1+6”ЇΔ
ԝ   ѽΔ ὗ ɟ 

18 10 31 Ζ Ỉ ắ ЂɦẶЊ לּ Ỷ ɧ Ѳ Ђשּׂ
ↄɟלּ ѡł הּ ЇΔ ҕж הּ Δ ŃεⱭὮ

Ɑ Ζ ͽ φ Ốͫ ϛ
ắ ͫ ӏ ╗ ɟ 

ЊΖ ͫ Ҕ הּ † Ỉ Ɑ“1+6”ЇΔ
ε ɞ ɞ Ϋ ɞ ắ ɟ 

Ɑ Ά
Ҕↄ ѡᾤζ ┘שּׂ
ὧ ѡ ┘ὧὗ ΅Ốѡ ╥┘ὗ ┘ ɟ

Ѩ ε ╗ Ξ ӻẹ Ў ѡ
Ђ  ╚ Ỉ Ϋ Ђ הּ Ә ╗ ɟ 

 

1 Ζ לּ  

 

Ψ ᾏ  

לּ Ζ ѡ┘ ὧὗε← ɞ╞Ζ ╞╧ͼΥ ┘ Ζ
ζ ┘ ɟ Ψ ΥУ Άהּ Ψהּ
שׂ ὗ φᾤ ͫ┘ Ά Ў Ỹɟ ɞ ɞ
ɞↄ ɞ  ᾙɞ Ό ЇΔ ᵧᾇΌΔ ΌΔ  ɟ 

 

 

 

 

 





 
 

ắ  | ắ  

        φ מ ẍ  4 

 

 2018 5 18  ϯ ὬУ ͽ 300-500ẃ  

ͽ ך ӯ 2018 5 21  ẫ У ѳ ͽ 350ẃ  

Ζ  2018 6 20  У ὗᾂͽ 5%-20%΅  

Ζ  2018 6 20  У ὗᾂͽ 10%-15%΅  

╣  2018 7 1  У ѳ  

ᾏ  

 

2018 Ј ѡּׂש ὗↄ У ѳ ΅ ͽ ѽΔ
У ѳ ѡ ↄҜ Ɑ ѳ ♥ῺɟΖ ϛ Ђ ѳι У

ѳ ӏ ͽ╗ɟ 

 

3 Ά ѳ Ặ 

 

wind ᾏ  

ͽ ẫ †΅ Ж ɞ Ψשּׂ Ҝ
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ѳ ε ɟ ѳ ε ɟ 

 

Њ ѽΔ ▌ У ɟ Ζ 17

▌ Δ 90% ѽΔ ᾀ כּ ɟ ͽ
Ỉ У Ψ ζ ѽΔ ѳ Ὼ ắ У כּ ѳ

ᾀ Ά ѳ אּ ẶẶ ѳ ; ◕ У
; ѽΔ ᾀ Ὼ ɟ19 ♥Ὼ ѽΔ ᾀ Ὼͽ╗ɟ 

 

6 ѳ ΆΖ ╥ ᾀẶ   7 ѳ ΆΖ ᾀẶ  

 

 

 

wind ᾏ   wind ᾏ  

 

3. ᾀ ╗ 

ᾤ †♥Ὼ ; ѽΔ Ỹ Ὼ ; Ὁ ɟ
Њ Δ ֒ ; ѽΔ ᶌє ᾤ †; Δ

΅   ▌ Ẩ ͽ╗
ͽ╗ ѽΔ ᾀ לּ ɟ Υ ѽΔ   Ђ ɟ 

2018Q3 ѽΔ ▌ Δ Ẩ ͽ╗ 2018

50% ἼҢ ѹ ᾇ 63.13%ɟ Ζ ӊЊ ΔỈẹђѽΔ ϛ ᾇЂ 55.6%ɟ
ӻ ѽΔ Δ Ẩ ͽ╗ ӂ ◒ ΅ẅ

2018Q3 Ἁ ε-5.31лẃ Ђ ɟεЂוֹ ѽΔ
הּ   ѽΔᴬ     φͽ╗ ♥Ὼ ɟ 

8 ѽΔ ▌ Δ Ẩ ↄ  9לּ ѽΔ Ἁ ↄלּ ╥Ӊ лẃ  

 

 

 

wind ᾏ   wind ᾏ  
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10 Ζ ךּ ᴬ ᾇ ╥Ӊ лẃ  

 
wind ᾏ  

 

ᾤ ѽΔ ᾇ   ᾀ Ỹ
Җ ɟלּ Ẉ ѡᾤ Ỹ 17 ͫ ѡ;

▌ 80%ѡͽ 18 ͽ╚ ϛ ᾇ 78% ѽΔ ζ ѡͫ ѡỈ
εζ ; ѽΔ Ỹ ᾀ

ɟẹ ắ εẫ Әε Δ ѽΔ
Ζ Њ ɞ ɞ Ỹ εΟ Ὼ ɞ
מ ɟΖ 2018H1 Ψ ᾤА ▌

23.57% 2017 ε 19.53% З ε Ὼ
ӊɟ Ѩ 18 19 ỸҖ ᾀ ↄ Ỹ
ᾇ ɟ  

11 Ζ ͫ ѡ;▌  

 

wind ᾏ  
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4. ᾀ Ҭᵉ 

ᾇắ ↄלּ  Њ ӏ ╗ắ ᾀ Ẩ ɟ
ắ 2018ɞ19 Ἁᾀ 16.04лẃɞ22.12лẃ ε 15.77лẃɞ19.63лẃ

EPS 1.07ẃɞ1.48ẃ ε 1.06ẃɞ1.32ẃ PEε 14.9Xɞ12.0X ł Ń
ɟ 
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У ᵇ ( ͺẃ) 2016 2017 2018E 2019E 2020E 

 
ᾀ ( ͺẃ) 2016 2017 2018E 2019E 2020E 

 1,611.16 2,423.17 4,077.40 4,448.69 6,934.07 
 

Δ Ẩ 7,000.23 10,292.97 13,341.33 15,996.31 19,279.11 

 3,186.56 4,426.06 5,441.12 6,389.68 7,869.06 
 

Δ  4,015.77 6,409.44 8,435.63 10,104.89 12,144.43 

є  132.05 293.15 128.63 376.61 230.61 
 

Δ שּׂ   81.27 99.18 80.05 95.98 115.67 

 712.35 1,508.68 1,209.46 2,046.55 1,866.65 
 

Δ  840.32 1,180.49 1,600.96 1,919.56 2,313.49 

ẹђ 412.49 679.57 1,067.36 693.79 1,352.16 
 

 824.61 1,047.57 1,294.11 1,519.65 1,792.96 

  У  6,054.62 9,330.63 11,923.97 13,955.33 18,252.54 
 

   46.36 103.35 74.17 62.25 52.39 

 0.00 0.00 0.00 0.00 0.00 
 

УἚᵉ  118.49 131.77 80.00 80.00 80.00 

У 1,596.89 1,911.11 2,099.58 2,176.40 2,180.25 
 
ắẁѳᵉּל   0.00 0.00 0.01 (0.01) 0.00 

 271.67 810.40 558.24 430.94 354.57 
 

Ἁ  23.15 0.00 0.00 0.00 0.00 

У 571.53 626.37 611.82 597.27 582.73 
 
ẹђ (46.30) (110.90) (0.02) 0.01 (0.00) 

ẹђ 361.84 638.36 562.54 576.13 578.77 
 

Δᾀ  1,096.55 1,432.06 1,776.42 2,213.99 2,780.16 

  У  2,801.93 3,986.23 3,832.18 3,780.75 3,696.31 
 

Δ Ẩ 66.85 13.78 40.00 40.00 40.00 

У  8,856.55 13,316.86 15,756.16 17,736.08 21,948.85 
 

Δ Ὁ 6.55 9.13 6.00 6.00 6.00 

ᴬ  1,062.84 1,326.65 1,300.00 1,300.00 1,300.00 
 
ᾀ  1,156.85 1,436.71 1,810.42 2,247.99 2,814.16 

є  1,820.95 2,403.33 3,361.02 3,543.99 4,822.17 
 

 130.53 194.57 217.25 269.76 337.70 

ẹђ 923.41 1,163.04 1,576.29 1,526.69 2,136.85 
 
Ἁᾀ  1,026.32 1,242.13 1,593.17 1,978.23 2,476.46 

  ᵇ  3,807.20 4,893.02 6,237.31 6,370.68 8,259.02 
 

Ζ  (2.39) 3.30 15.98 15.45 14.48 

ᴬ  0.00 0.00 0.00 0.00 0.00 
 

Њ ắ Ἁᾀ  1,028.71 1,238.84 1,577.19 1,962.78 2,461.99 

єᵇᾏ 0.00 1,430.29 476.76 635.69 847.58 
 

ẃ  0.69 0.83 1.06 1.32 1.65 

ẹђ 62.84 98.92 75.16 78.97 84.35 
       

  ᵇ  62.84 1,529.21 551.92 714.66 931.93 
       

ᵇ  3,870.04 6,422.24 6,789.23 7,085.34 9,190.95 
 
ζ    2016 2017 2018E 2019E 2020E 

Ζ  11.99 179.91 195.89 211.34 225.81 
 

Ὼ 
     

 882.69 881.85 1,492.08 1,492.08 1,492.08 
 

Δ Ẩ 31.98% 47.04% 29.62% 19.90% 20.52% 

ắ  1,772.60 1,966.26 1,966.26 1,966.26 1,966.26 
 

Δᾀ  50.61% 30.60% 24.05% 24.63% 25.57% 

 4,637.22 5,938.35 7,278.96 8,947.32 11,040.01 
 

Њ ắ Ἁᾀ  40.97% 20.43% 27.31% 24.45% 25.43% 

ẹђ (2,317.99) (2,071.74) (1,966.26) (1,966.26) (1,966.26) 
 

ᾀ Ὼ      

Ζ  4,986.51 6,894.63 8,966.93 10,650.74 12,757.91 
 

ᾀ  42.63% 37.73% 36.77% 36.83% 37.01% 

ᵇ Ζ

 

8,856.55 13,316.86 15,756.16 17,736.08 21,94

9R�G�c�’
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ὗ  

ὗ ѨẺ Ψ ᾏΔ╟Җ Є ᾏ Δ ΌΔ ѷ Ὼ

Ἇ אּ Ђ Ѩ ᾏ הּ ж Υж ɟ Ѩ ѷӑ ὗ΅ Ά ΅Ά ϛ ΅ҖΆ Ψ

Ẻӏ ɟ 

 

ͫ  

פֿ Ψ ᾏ ѹ ắ Ψ Җ ᾏ Δ  ẹשּׂ

ѡ; ł ᾏŃɟ ᾏЇẈϢ ΅ ѡѷӑ װ ɞּה ᾍ ẹשּׂ ₿ ɞ

Ỉ ɟ Ψӻ ɞ   שּׂ ε ᾏ ɞ   שּׂ ɟ 

сԝ Ѩ ӻ ᾏ΅ Ѳж ᾇ ẹε ᾏ ɟ Ψ מ Њ

Ѩ ε ắ ӂ ᾏ Зמ Ἇ שּׂ ΅Әѷӑך ɟ Ψ מ ɞ сԝ ל

΅ ᾏϬ╦ Ὁѳ ѳ ɟ מ ɞ ᾇ ךּ ж Ẻӏ ɞ   Ỹѡ

שּׂ ѷӑ ᴦ ΅ ѷӑж Υж ɟ Ψ מ Ҭ

ɞ   Ỹ ɞ Δɞ  ɞ Ό ɟ ֒ ӻ

ͫὙ ᾏּׂש/ ẹẶ ж ΅ ѷӑ ѷɟ 

ɞ Ҭּׂש сε ὉẺ ό ɟ ɞ Ҭּׂש ◑ ɟ

Т΅ Әε ɟך ΅ ᾏ ҖּהὉΆ ɞ Ҭּׂש ΅ͫ ɟ 

ᾏ ж ɞР ж ѡּׂשẹђΌΔж Җ֒ ΅ ᵔ Ἇɞ ΅ ὗ וֹ Ϣ הּ Ά

שּׂ ΅ͫ / Р ɟ ᾏ שּׂ τ ɟ ᾏ

У ɞ ѡּׂשẹђ Δ  ᵧὉΆ Ψ ΅ͫ Ỷ ɟ 

 

ᾂ  

Ỹ; ᾏ Җ Ψ ắשּׂ הּ ᾏ Р ϛ ε Зắ ԝ Ѕּך ԝ

ɞ   У  ɟ ᾇ ᾏּׂש/ ẹ Ặж

ᾀ ỵ ₰ ε ẹђỶ לͫ ֒ ɟ 

  

 

 

ᾂ    ӏ  
 

  
 6Υ Ỉ  

 300  

 Δ  
 6Υ Ỉ  

 300  

 

 

 

 ϬẨ  ѳ 20%ѡͽ 

   ѳ 10%-20% 

   ѳ -10%-10% 

 ╦Ὁ  ѳ -10%ѡ; 

 Њ   Δ 5%ѡͽ 

 Ψ   Δ -5%-5% 

 Њ   Δ -5%ѡ;  

 

ᾏ  
 

←Ш  ͽ   

←Ш ┘ӛ 36  

100031 

research@tfzq.com 

← ┘Ψ╧ 99 

ᾀך A 37  

430071 

(8627)-87618889 

Ҝ (8627)-87618863 

research@tfzq.com 

ͽ Ζ ┘ẳ 333 

333ΐ ⱷ 20  

201204 

(8621)-68815388 

Ҝ (8621)-68812910 

research@tfzq.com 

┘ 5033  

Ψ 71  

518000 

(86755)-23915663 

Ҝ (86755)-82571995 

research@tfzq.com  
 


