
本研究报告仅通过邮件提供给 国投瑞银 国投瑞银基金管理有限公司(res@ubssdic.com) 使用。1
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 Ἃ ’Ҭ 

 Ἦ љӂӪ 

 ѠΆ ῗѧᶂ ↨ ᾳ ўῳԏ ᵙἄד҅ ớ￼ ᷃Ҳўι ᵀḫ֕ד

ў ׁι2018 ֺ Ү￼ἄ ᵙ ᵼ Ṱⱡᴦ ι ўѧ ṴᶋἛḳ￼

ᴭᴬזԇᴻ ‟‗ᵙἇּצ￼ ℓҸקιἄ ѳ ῶῺ ᵻӓᶫ ᶈᴝ≥ᶎҮὙẈ￼

ѧớӬ їιἅҪі ԇᴻ 2019 ẉặ⅔ַ֜ 21.50 қӺεᴝ 19.13 қӺζι ҄

2020-2021 ẉ 26.73 қӺ 32.37 қӺιḾẔ 19-21 ẉ EPS ָ֫ѭ 1.44 Ӻ 1.79 Ӻ

2.17 ӺιḾẔ 2019-2021 ẉ PE ָ֫ѭ 15
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1. ₯ ѝ εở ї₆ 

ѠΆ Ѯ ↨ ᾳ￼ ᴧ ғוּ ᵩᵙṪ ᾼṪιҡ 2008 ẉ︡  Ṵᶋ Ҟι

ԇᴻ ᾠẉᶎᶶᵀᶭ 34.74%ψặ⅔ַ֜ ẉᶎᶶᵀᶭ 42.36%ιἈ 2018 ẉι

ᾠԄӌ Ṱ 140 қӺι ῗ Ҩᶹׁײᶽ ↨Ҳўѳᵙιῗἅᶂ ↨ ў￼

Ḿ ᷃ ׁιᶈ ℓ ḫ ↨ ўᶊӈ￼ᵃῊιԇᴻҒᶈấ ╥ᾳ ↨ᶹ ᶟִԏ

ẻιἅҪ ѭιԇᴻѧ ῼᴧṝ Ể▐ῠιῶῺả ᶭ  

 

1.1 ₯ ѝ  

₯ ѝ ԇᴻἄ ҈ 1995 ẉιѮў ấ ↨ ᾳ￼ ᴧ ғוּ ᵩᵙṪ

ᾼṪι2008 ẉἄוᶈ▄ҐἍіṴιἄѭἅᶂ ḲіṴ￼ ↨Ҳў 2008 ẉ Ҟιԇᴻ

ᾠҡ 7.12 қᶭ ֹ 140.46 қιẉᶎᶶᵀᶭ
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ᾳ‎◊χԇᴻḥ ◊єḣךּ  

 

ᶂ 4σџᾛ ᾡіᵜ● 

 

ᾳ‎◊χԇᴻḥ ◊єḣךּ  

 

₯ῥᾔҟ▒ᾴԆᴺַײ ѭѝ ҡᾠԄ ‗і ι ↨ ᾳ￼ ᵩᵙᾼṪӘⱡῗԇ

ᴻ￼Ѯ ᾠԄ‎◊ιἈ 2018 ẉẉἵιԇᴻḫא ᾠ 140.46 қӺιԎѧ ↨ᴒ  ↨

╥ᾳεץὐ⸗ ỊⱫḍζ ↨ᾼṪָ֫ Ꞌ 52.11% 28.31% 13.89%ψԎҤў

ᴉҝח 4.85%ιѮ ṵᵙӠ□ ᾳ  

 

ᶂ 5σџᾛ ѭ ѝזἛ֪  ᶂ 6σԆᴺ₨ֶ♆ᴢ ֪ѝז₨ֶ♆ 
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ᾳ‎◊χԇᴻḥ ιּךєḣ◊  

 

₡σ ṩ љѝỦε ѕ іữᵟᵜ●α1995-2006βσ 
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ᶂ 11σԆᴺ ᾁ ⁴ᶇ ѝԒ Ṋ  ᶂ 12σԆᴺֶ֛♆֔ ᵂѝ 

 

 

 

ᾳ‎◊χԇᴻẉἵ ◊єḣךּ   ᾳ‎◊χԇᴻẉἵ ◊єḣךּ  

 

ở῞ҷםσ ↨ ᾳ￼ἄ  יּ‗ ὶ ᾳ ὶҚṪ Ⱨᾳדטᵙֺ ἄι‗זּ

ӇԎѧ￼ᴝ ᾳἄ ᴉ⅝
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╙ғⱶוּ ᴧᶢᶊιὊῶ ↨ᴒ Ἦғғ 29800 єẈ ι ↨╥ᾳἮғғ 117 є

ιᶈўԓ Ӿᶊӈι Ӡ҃ԇᴻғᵝҨ Ӊ￼ҢӴ ⱶ╙ἄ  ṃԅᶂṴᶋιᶈ◑

ḭἋᶺӺקғᵝ￼ ∂ᵙԅᶂớ￼ӗ ∂Ά ԏᶵ҃ԎҤ ҅Ḿἐјᴵ⅝Ὁ￼ ҅Ҹ

מ ἅҪ ѭιᶈ ​ᵙעӠ Ѥ ῟їι ҅Ḿἐῂ ҡ ῗὗᶊᾺấ￼ ẙ

ᵙἄ іљ јᴵᵃῄ ι ἄ ῗ Ҩ ￼ ҅ מ  
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ẉιᶈṴᶋї ῟їιἌҲѭ ồז ᵻ ιἳὸ Ӟ ᵩא ῞ ι ᵩ

ֺẙַ᷿їᾺẦṪᶭ 5 ῴ 7 Ѧῴḫאᵃ⅝ѣӈᾭҨі￼ᶭ ι ֹ ↨ ᾳ

ᾼṪ ỉ◐ᵅớҨᴣצּ￼∂ 2018 ẉᵃῼ￼ ӉᶢᾭιἅҪ ι2019
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ᶞ ԒḲ 

ᵀấ  

Һ↓ּו ᶟ ᾟὙᾨ וᴌּוֹװ ᾰק ӌ ӸἘ ᾼấ ι ℓὸ ᶢ ԇԊῸחᶎ

ק ὸ Ӡ ớḠṗṪ ᵙᶝ ԇԊ ᾳ‎◊χᾼ ᶝṴὴ↨ ᾼấ ồὸז ɒῳ

ᵅ ԇ ɓ↨ּכ↔ ấ  

ᾳ‎◊χᶂח ԇᴖה ◊єḣךּ  

 

2.3 є іεѦם ṃו ỴḲ 

ԏᶙַײɎᶼ ѝεṆԆᴺɎ―Ṕ ׁιᶂԓấ ↨ ў ѧẙ ӉιṴᶋ ҅ј

ᶼ ιɒᶽ ў ṇҲўɓӘῇῗ ўᴧṝ‰ Ὧấ ↨ ўᴃҺ ╜ι2018 ẉ

ў ₩Ҩі ↨ҲўѮ ўחᾠԄṄ 1200 қӺψ ўѭᾭҷᶺ￼ṇᶚҲў῾

ᶈԓιἅҪ ι ўᾯӌ ₩Ӡḟᶈ 2000 қҨі Ӈљ׳қ ўѼ Ḿ￼ῗ ў

￼Ӊ ѧẙ↨Ẉι ׁ ў CR10 Ҡⱡј 20%ιҡṰ іṴ￼ѕḲ᷃ ҲўѠΆ

Ұ ֤ҿ Ұ ι2018 ẉָ֫ḫא ᾠ 140 қ 31 қ 6 қι ₩ῳᶽ￼ѠΆ

Ṵᴉꞌҝ 7%  

 

ᶂ 22σẤ ₯ῥᾔҒ ӟἵ ᶬ   ᶂ 23σ ⁴ҧѕ ₯ұѝ ѝזᾁԃ ֘ 

 

 

 

ᾳ‎◊χấ ↨ᴃҺ ◊єḣךּ   ᾳ‎◊χấ ↨ᴃҺ ◊єḣךּ  

 

₯ ѝѦј Ѧẘ ӂגּ ᾴײַ ᴟṭїײַ ҧᴢ  ᵜַשּׂײ ẉ‎ι

ⱡ ў￼ԋ├ẙῘ ώ״ιӇѧṇ ‰Ҳў ￼ Ҡ῾ệֹ⁞ ớᾡᵱ ׁ ўѣ

χק֫‖ Ṵᶋּ᷃י Ҳў ᴉιӇѧӉ ṴᶋֱҠῗ ‰Ҳў₪ ι Ṉ ֫Ҳўᾯ

ӌ↨Ẉ ᶹιᶽᶺᾭҲў ₩ṇ Ἡ ↨ẈᴣּוғṪ ᵅιṴᶋӼᾶӬԝӀ ‰

ғᵝι ᵅғ ι׆ ў ҅ј ι ўעӠ ֧ ӇἅҪ ѭιᴩ ҈ ў‰

֝ώ״ιἌᶊғ ѧẙώ״ι Ἄ⅝ӕώ״ιӉ Ṵᶋᵙ ṴᶋṄ ‎℅╦ế ιѧ

ў Ṅז Ἓḳ  

 

ᶂ 24σײҚ ₯ṳᶊε ѝ―Ṕ Ѭ֪ᾌ 
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ᾳ‎◊χ ѧᶂấ ↨ᴃҺ ◊єḣךּ  

 

ѝὝ ῑῗ ᶉṃᶼẃֶḃ ᷂ұѝ ἅᶂἌṛ▒◖ừ֙Ѥ ι⁞Ὧ 2013 ẉ ԅ

ᶂấ ꜛא◖▒ ‬ ἵᵓ Ḿԅᶂ 28 ѦᶝṴ 850 Ѧ ת Ἲ‾ ι ‛Ῐ

ấ ṛ ▒◖ꞌ ֹ 95.33%ιᶊїấ ▒◖ꞌ ֹ 57.51%ιӊἋӊḝ▒◖ꞌ ֹ 37.48%

ἅҪ ѭι ἄ ↨ ј ‰￼Ѯ ᴝᵼҠῗḾấ ↨Ṫ ￼ј ι ἄᾤ

ὸ ỹ ⁞Ὧא ￼ɒấ Ṫ ‍ӕɓת ɒἌṛấ Ṫ ӠӢה│ɓ

￼ ∂ιḾ҈ɒṛ ↨Ṫ ῶ ↨ ∂￼ᴌּו Ἄ ᵙᶹᶬ ￼ ▒◖ɓ￼ῳӉ

Ӡ ∂ҝѭ 5 ẉιӉ‰֝Ӕ ў ᶽ֧וּ ғוּ ד Ṯћғᵝ Ӊ ￼ṇṪᴔ 2018

ẉιӊấ ᴧṵ Ḡԅ ᴻ 2018 ẉṪӐ ♇ ι῎ ṄẦṝṪ ώ״ ιט
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ᴦᾑḓᴹ ᾅ ←  ᾅ  

ӌẻἄιּוỗעᶫ ḫא⁞ Ḅ ι ѧᶂ ‰ᶢ ḫא  

ấ [2018]95 ᴺ 
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ὑᵃ ᵃ  ᵜ● ᵜ● ♆ ᵜ●Ҟ  

3 ḣ◊ 

 

19% 

↨╥ᾳײᶽᵝⱲιḊֳ҈ 1996 ẉιṟѠ ᵄᵬ‰ι

Ầᴧ ғוּ ᵩᵙᾼṪῸ҈ח ӌ￼њўק ↨ ӗẔᵬ. 

4  
 

9% 
Ẫ ↨ ֘Ά⁮ώӗᵬι ↨ ᾳ ᴧ ғוּ ᵩ

ᾼṪᴣώӗ ↨ Ὸ҈ח ӌ￼Ҳў  

4 ᴄḪ 

 

9% 

Ҩ► / ᴦ ᴒ  ᵄўԓιҨּוғו ớấ  ᾳ/

Ἠὶ Ӡ□ᵙ ↨Ṫ ѭѮ￼ ᾺἩ Ҳў  

6 ᶽ  

 

7% 

↨ ᾳײᶽᵝⱲιḊֳ҈ 1998 ẉι ḛ ᵄᵬ‰ι

ᴧ/ּוғ/ᾼṪ҈ ӌιњўּוғ ↨ ᾳ￼ᶽᶚאҦקҲў  

7 Ịּו 

 

4% 

↨ ᾳײᶽᵝⱲι≤ר ᵄᵬ‰ι ↨ᴒ  ў‰֝Ӣ

ᴅӈι ↨ ᾳ ᴧ ғוּ ᵩ ᾼṪѭ ӌ￼ ᾺἩ 

Ҳў  

8 ֤ҿ 

 

2% 

іṴԇᴻι ᵄᵬ‰ιᶂԓ ᵄ￼ấ ↨ ᾳּוғᵬ

ᵙῸחᵬιԎ ᵀ ↨Ἡ  ѭῶᵄ  

8  

 

2% 
ֳấ҈ 1997 ẉι ↨ ᾳ ᵄᵝⱲιᵺṨ ᵄᵬ‰ι

↨ᴒ ּוғ ᵩᾼṪ Ἡ Ὸ҈ח ӌ￼ ק ↨Ὸחᵬ  

9 fl 

 

1% 

Ḋấ҈ 1985 ẉι ḛ ᵄᵬ‰ι ў‰ֺ֝ḧ ιẦֳ҃

ᾡớ ↨ᴒ ￼Ӿ≤ιɒ Ṗᴬ ɓẔּזἩ  ᵄι ↨

 ᾳ￼њўּוғᴔḲ  

10 ḉὝ 

 

1% 

Ḋֳ҈ 1983 ẉι≤ᴇ ᵄᵬ‰ι ↨ ᾳ ᴧ ғוּ

ᵩ ᾼṪᴣἩ Ὸ҈ח ӌ￼ ↨ ᵀῸחᵬ 
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ᾳ‎◊χWind ◊єḣךּ  

 

3. ῶ ⁴ẩε ᴦṜᴴῙ 

2018 ẉᶈ ​ᵙἄ і ᴥ ὣᴙїιԇᴻ￼ PS ἇּצ Ѫ ׁᴙדι Ṗת

Ὴ ἇּצ ᾯχ Ά ιṄ ‟‗ҡᴝ‎￼Ҩғᵝ֮֫ ᴪἄҨṴᶋ֮֫ιҽ ᵩ

ệֹת ￼ᵃῊ Қᵔ‟‗ ℓ ιᾦꞌῘ ώ״ ᴰ Ά ιṄ ᵩ₩Ẫּי

ᴝ‎￼ ѭѮ ᾯѭ ᵙ▓ Ẋ ιɒᵀҹҚɓ₩ẪӐѭѠΆ Ҩἄᵄ￼ ἐ ι

Ԝ֧ᴧїῶῺῘ ᾡᵱԇᴻא ιѭ ῼ ᴧṝ ḫᶢ  

 

3.1 ῾ῶεҼ ѝשאּזῑῗ ᾄ 

Ԇᴺᴜῑ⁴ẩΩ├҂їṇᴖᴶ ꜜ ԇᴻῗҨ ↨ ᾳ ў Ḳι ӮᶽӮẶ

ẦḊ╧ ԎҤ ԋ ᶟιẦ ֧҃￼Ҩấ ↨ѭᶢ ιҨ↓ּזấ  Ӡ□ ⸗

ấ ╥ᾳ ṵ ấ Ӣ ѭảӄ￼ ᵀ Ὸחӌ ιᾥ ℓẻἄ҃ᴝӾɒ1+6

ɒ￼҆ў ֮֫ιὟⱢғᵝ֫ ֮֫ ⱡ ҃ⱡιӇ
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ᾳ‎◊χѧᶂ╥ּף ◊єḣךּ  

 

3.2 ɎᴿҸҙɏԛ֦ᴦε ᾂᵰᴴῙ 

ᴿҸҙֹẘᴦג╕ ♩ ε ֶὈᴧΉᶼṳᶊү ɒᵀҹҚɓ ֺῗ ￼꜠

Ḳ ֳιҽ Ҧתᵬ֧҈ַ ιᶢ Ṟ҈ᶺḲᵝⱲᵃῊҦתιḾҲў￼ ớẴι ἄ

☺ᶈ ᴅ￼╙᷂ҨᴣᾠԄ￼јᴵὙ ớ 2015 ẉ ι ꜠Ḳώ֧ɒᵀҹҚɓ₩Ẫιᴥ

￼ ‗ᶈўԓ ҃ ᵬ ᵘ  

 

ᶂ 28σҼ ⁴ẩ  ᶂ 29σ ɎᴿҸҙɏֹẘ 

 

 

 

ᾳ‎◊χּךєḣ◊   ᾳ‎◊χּךєḣ◊  

 

ɎᴿҸҙɏ⁴ẩσ Ά ιԇᴻḾᵀҹҚώ֧ 3 ♇ ∂χε1ζọ Ἠ ῗ꜠Ḳψε2ζ

⅛ẉḫא ᵩ ḢἄἨ ψε3ζ פּ ḧ￼Ӡ ᴰ Ά ιԇᴻѭᵀҹҚώӗ 3 ♇ᾟ

Ὑχε1ζ⁞Ὧ ᵩ Ḣἄừ֙￼⅝ӕḫᾼ֫ ψε2ζᶢ҈Ӡ ҄ 1χ2 ￼ᵬўάӡψ

ε3ζώӗњўק￼Ἡ  ᶡ Ὸח ֧  
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5σҷ ṩ ╕ ҥⱣᵫ ῴᴟјᴿҸҙ⁴ẩ 

ᾩ  Ԇᴺ ҥⱣᵫ ↕Ԛ ῞αѓӹβ Ԇᴺἵ ₦Ӕ 

2016.4 
ѠΆ ἩẦᴧ

Ұῶ ԇᴻ 

Ҧ⇔Ҙ ‎ 199

ᵄҦתᵬ 
27,100 51% 

2017.9 
ἩẦᴧ Ұ

ῶ ԇᴻ 

ԃ↓ ᴹḒכ 198

ӈҦתᵬ 
14,940 51% 

2017.9 
ἩẦᴧ Ұ

ῶ ԇᴻ 

ְ֤ שּׁ 198 ӈ

Ҧתᵬ 
17,021 51% 

ᾔΎ╟σԆᴺԆᵒ ⱷѓḢ╟ֿכ  

 

҉ ᴤ εֶḃԆᴺ ῙᴦṜ ἅҪ ѭιᵀҹҚֺẙῗԇᴻᵙ ᵬ￼ᴥ ιḾ҈

ᵬ ιᵀҹҚֺẙјҝᶭᴜ҃ ᵬ￼ᴅӈ ᵩַ ι ᾟὙᵙ‰֝ק￼

↨Ὸחӌ ᶡ ℓᶭẶ҃Ԏ￼ὗᴅ ᵙ○Үד ד Ḿԇᴻ ι ᵬ￼ ớᵙ

ὗᴅ ồ҃ԇᴻ￼ўזᶭẶјҝᶽẄד ᶭ Ἓᶽ҃ѠΆ ￼ᵝⱲẽᵠדιѼῘ ᾡ

ᵱ҃ԇᴻ￼א ᶫιẻἄɒwin-winɓṕע╙  

 

ᶂ 30σɎᴿҸҙɏֹẘṽΎԆᴺ ᾁ ᶬ  

 

ᾳ‎◊χ ԇᴻԇᵓ ◊єḣךּ  

 

ɎᴿҸҙɏԛ֦ᴦεԆᴺ ᵆ ᴦṜ ℅₭ ₩Ẫ Ẹ ᾯιԇᴻ ֮ҡҨỀ

￼ ѭѮ ѭק љ▓ Ẋ ιὉ ѕᶽṪ ѧỌᶽדᴧṝᵀҹҚιἫᵀҹҚ￼ Ὅ

Ḿ ￼ᴝӾיּ ᵬἛṝֹ ֫Ὂῶ ᵩ ◊ᵙ ◊￼ ўחᵔṪιẊ ὍҸ ￼

ᴝ Ṟ ӐѭᵀҹҚ￼ўחᶭ ₩Ẫ ὤѝ
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ᾳ‎◊χ ԇᴻẉἵ ◊єḣךּ  

 

ẵẵ ᴿεῑῗԛ ѥ ἅҪ ѭι ╦ ״ їᵝⱲᾦẔ￼ẶקҨᴣᶂғ

ᵝⱲ￼ ι╥ᾳ ўṄ Ԅ⁪ṕ ￼ ᴭῼ ԇᴻ 2016 ẉ ▪ ᾠ ҃

DAW ASIA LIMITEDεỊⱫḍζ90%￼  ι ֓ấ ╥ᾳṴᶋ ỊⱫḍ ᵽῗỊᶂ

ᶽ ₰╖ ѕᶽ￼ấ ╥ᾳּוғҲўιԎўח ᴣ 40 ᶺѦᶂḲιᶈԅרὊῶ 29
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ↄַε︣єӺζ 1545  1737  2287  2901  

ↄַꞌ(%) 39% 36% 37% 38% 

↨ᾼṪ 

    ᾠԄ 1951  2439  2927  3365  

ἄ  1407  1707  2049  2356  

ↄַ 544  732  878  1010  

ↄַꞌ(%) 33% 30% 30% 30% 

ԎҤᾠԄ         

ᾠԄ 681  852  1022  1176  

ἄ  612  767  920  1058  

ↄַ 69  85  102  118  

ↄַꞌ(%) 10% 10% 10% 10% 

ᾔΎ╟σWind ⱷѓḢ╟ֿכ  

 

ἅҪі ԇᴻ 2019 ẉặ⅔ַ֜ 21.50 қӺεᴝ 19.13 қӺζι ҄ 2020-2021

ẉ 26.73 қӺ 32.37 қӺιḾẔ 19-21 ẉ EPS ָ֫ѭ 1.44 Ӻ 1.79 Ӻ 2.17 ӺιḾẔ

2019-2021 ẉ PE ָ֫ѭ 15 Ӥ 12 Ӥ 10 Ӥι Ḿ҈ԇᴻᴗᴷӂӪѧ” 23 Ӥιᴵ⅝ԇ

ᴻ 2019 ẉӂӪѧ” 21 ӤιḕᶈῘ ӉӂιἅҪӠḟ ҄ 2019 ẉ 20 Ӥ PEι ‰Ү 28.8

ӺιḾẔ 37%і ιּיɒᶭὙɓі ɒҀԄɓ  

 

ᶂ 32σԆᴺᴖᴶӁөѦῼ 23 ӣ 

 

ᾳ‎◊χ Wind ◊єḣךּ  

 

8σᴴ₦ԆᴺӁө  

ҥֿב Ԇᴺ ҭαӹ/ β EPSαӹ/ β  PE 

  

2019/3/29 2018E 2019E 2020E 2018E 2019E 2020E 

300737.SZ Ұ 10.51 0.39  0.52  0.69  27.0  20.3  15.2  

002798.SZ ṽ₰Ḳṗ 23.9 0.95  1.27  1.66  25.1  18.9  14.4  

603737.SH ѕ ‴ 58.7 1.87  2.59  3.55  31.4  22.7  
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ῳᶑẇᶍ 27.9  20.6  15.4  

ᾔΎ╟σWind ⱷѓḢ╟ֿכ  

↕σ ֶ ≡ᶍᴟ▓ Wind Ῑ 
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9σᴿẉὄכ  

ﬞѓӹ 2017  2018  2019E 2020E 2021E 

ўᾠԄ  10293  14046  17800  22124  26888  

ўỞἄ  8972  12448  15387  18947  23042  

ўἄ   6409  9187  11642  14316  17437  

ў ᴣ   233  192  154  122  99  ז

ᵩ   3549  2898  2314  1699  1180 זּ

ת   1667  1394  1139  917  844  זּ

ח   157  148  138  193  103  זּ

ғ֟ӪὫ᷂ 132  62  0  0  0  

ԇӹҮӪᴪטὫ  0  0  0  0  0  

Ἦ ᾠ   0  3  0  0  0  

ўַ   1432  1818  2413  3176  3845  

ўᶹᾠᾟ 5  4  0  0  0  

ַ Ở   1437  1822  2554  3176  3845  

Ἅệ   195  311  
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Ӡ ἓ  
ֻ֪ῷṶἅ  

 ἵᵓ ᵄ֫‘ṷԏῶѧᶂ ּўᴃҺά҄￼ ּἮ ᵛ Ἒў ⁪Ẋ├ԛѭ ּ֫‘ṷιҨ ￼ ўỗẙ њўḬỷ￼ Ά

│ιӔּזᵀ│ᵀ ￼ӡỤι꜠ ḭ ᶊ֧ԏ ἵᵓ,ẊḾ ἵᵓ￼ԓḳᵙ ♇  Қј`ᵼιјᵼιѼṄјҺᵼ ἵᵓѧ￼

ԏӌὸ Ỵ ἆ ♇ ὶἆ ὶᾠֹүӍẻẪ￼ ӳ  

јԆᴺῑԊַײӠ ἓ  

 ԇᴻ Ṟ҈ּךєḣ◊ ּῶ ԇᴻ  ԇᴻ ѧᶂ ּ ḌᵔҺ⁄֝ιᴨệת ּἮ ᵛ ўח ᴵ  ԇᴻԋ  ‗ᶈ│

ễ ᴵừ֙їᴵ ὙῶἆҐ῏ ἵᵓώֹ￼Ἦ ‰￼ι ᴵ ѭἆ҅ᴨѭ Ҏ‰￼ώӗἮ Ὸח  ԇᴻᶈ Ὶ ᶀԓӘ│ᵀ

ᶊ ἶ Ѳח ḭἋᴵ compliance@swsresearch.com ᴨῶԋἶ ᾳἆ︡ẹ www.swsresearch.com ӡỤἶ ″

‬ ҡўҚᵔ ừ֙ ῼḠὴᴣԎҤῶԋ￼ӡỤἶ  

  
ῡῶ ᵨᵼ ҙ 

ᴂѠ 


