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DONGXING SECURITIES

*STEEEL (002642): A\ E)HEHEHE:
HiDFIE, VSR E

A 20194 0819H
WE/BENR
*ST Rk | ARWE

REHE:
1. BR#ESHEH L E5HWBERER, L5588 LA
¥ IDC, Ak F EHET %+ PaaS 3 Kk £42 55.7%), £k 4% SaaS A2 35.7%
BE 2018 56 A, WML A L 46517, Tt 2021 F & B3
MFEE s eRE—; BNFRERG SR RES=1H, WHEK
A AR I, XEMKRELLZREE AEEK, 2EFERLLE
EBEHGREEK, #4500 Emmbalik, A5 & EEe RS TR K.
2. BEFRHLLRS, HLFHRA DHHN S ELGHE.
KEHFZFFESE LR, 2018 FMEAZ 31.3 e, K 20.9%,
GDP T#kiZ$ 3k, #HN 3] 2019 FH 37 B MAEAZ 100 12, k4 &
EhALLIRS: PEEFERTHSEER 34%, N & 4E 2018 FaFE R
R G H#ATIRE, F B REA. el 56096k, BHLSHETH,
3 AMEFRIE Rk, AERAIARTHRE LKA,
A EW, BT RRABT LI 60% A Lag3g K& T 2024 Fi&
3| 482.8 Lty TH A, NEAELRKE AN 5L, FHRER
BEE (LIMS) $75 A% P ¥RGR T £, BAENKBEBREREENE
WEF LA EANBAE, NS AW E TR EE LA PTR4T.

28 BAVAM: NG RFLEREEHRNE, ARt BB R S RIER
5 AMERE T EHAR B, KM E) 2019-2021 F )2 & 4 47 A
1.26/1.43/2.04 12T, *t & EPS % %1% 0.19/0.22/0.31 . % AT 3T &2
2019-2021 4F PE 185 %14 30/26/18 #4. %F “IfH” iF4.,

ReRT: RGAEBRTBIY: &P BERBETY.

T 55 $eAmTIu

Eit s 2017A 2018A 2019E 2020E 2021E
TN (BF 1,888.80 2,734.21 3,408.65 3,694.41 4,353.00
Wk E 18.38% 44.76% 24.67% 8.38% 17.83%
AA1E(E ) ) -202.08 -1,360.8 125.62 142.66 204.16
HRE -184.16% L P 13.57% 43.10%
R EE -4.83% -48.71% 4.34% 4.74% 6.40%
%K () -0.32 -2.06 0.19 0.22 0.31
PE -17.01 -2.76 29.91 26.34 18.41
PB 0.85 1.28 1.23 1.19 1.12

E: LETHETH: PEFATHE
HARE : 2RI T FGERFLEI

AT

AARE L EBERAS, BoE PR
oSk 409 A | ECF AR, S Ak4a] 6 3%
TS Tk T ERITLEPFIKAE, X
B & RHAET Z R, AR
Fe i 20 F o

Rk 3-6 NAEXRBIIRR:
2019-12-25 % 1) 38 K ALH B & ALy
2623.7385 77 fx At £ iALE

XHHHE

52 A () 6-8.23
B AL (L) 39.69
RAFE (L) 31.24
BRAIRE AR (TR 66158/52064
il BRMAE (7R /
52 Jf B #HirFF 2.59
52 E RMrESE

4959 — "STHEt — FR300

-0.6%

-50.6%
9/20 11/20 1/20 3/20 5/20 7/20

FAH R wind, F FLERTFIEPT

SR . EEERE
010-66554035 wangjh_yjs@dxzqg.net.cn
Bl EBHS: $1480519050004

BOE A A RALE R A

RaME HABEZIR



P2 FMIEHNFIRE @ e

*ST KB (002642): /- &) k& BN @i, LHHEKE DONGXING SECURITIES

Lo A ) A ettt AR AR A et RS s bbbttt e st a st 4
R 2 OO 4
1.2 A B-A0 B BRI ALAE K oottt sttt ettt ettt e 4

1,21 B BT ) ottt sttt st E SRR ARt 4
1.2.2 TTALAE Koottt s st s ss s ss s st et s st s et AR ARttt s sttt te s 6
1.3 &EtkfE: EFPWRFE, ORI
1.4 2%: AERBATRER A LG, BREBEH LI T A E ettt 8
15 Tt d: LEMBTHEE K, HBEPERTIEE TR ot 10

2. BMEHIEIRS, SRR FUFLEEER e eeee e ees sttt sttt 11
2.1 BRI H I, T BT KIS oot bbbt 11
2.2 BURIEF T FE L B TEHL oottt bbbt 12
W I 0 /TP 13

230 BB I TG oo e e AR AR et 13
2.32 RZIEINEWS B ZATHIR S T B oottt bbbttt 14

3. MWBHERATHIE) B, DARBHEEETE, LBTEME KR ettt 15

BuL LB AN e e e e e A AR A ARttt 15

3.2 BRETRGEA R, WERTHINERRENE
3.3 E B0 BB R T ZE oottt bbb R R bR bbb

33,0 AR R AR TG oottt bbb 17
B.3.2 MIIEF TG et R A E RS R R A AR A AR e AR bbb n et et sttt 18
B.3.3 B TE P ottt a e b et bt R bbb e s s s bt A et e bbb e bbb e bbb ettt ehebeRe b b e A e R et b e b e R et b e b e te s e e e 19
A, EAESTAZ T, R T I oottt et et sttt
41 BB AR oo
4.2 BEABEH, ESFRKEBTLIFLEZGIEIE . B st bbbt
I I OO 23
4.3.1 BIOSIACK EMFAET B oot b bbb bbb bbbttt b et 23
4.3.2 E T B AT RHU ettt s bbbttt 25
G R 2 E IS = =T 1 T =TT 25
5. TS RAE B B AT ..ottt ettt s bR R e R e E e R ettt 26
B, FETT TR ..cvicviceieee et bbb e a bR bbb bR R AR A bR R A s A e bR RS b et bt bbbt 26
- - TR 27
KRB F
F L D8 BT RARIEATF RITIEE T oottt sttt ettt 4
B 2t BRI L B T T oottt ettt et ea et et eaeae et et eue et et et et eaeteeeae et et eeeAe et eeeeent et et et eateeetent et ee et een et eeeae e eneeeeeee et eneteeenene 6
B Bt BT T R e AR A et b bR bbbttt aen 7
F A BT R A BP0 B et e et et a ettt 12

i 5 AR 2 RAL A Far B A R MAE XEZR
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VAY A o

DONGXING SECURITIES *ST R J% (002642): /3] Kok P EE @i, LoHBEbE

#* 5:
% 6:
% 7:
* 8:

B 1:
A 2:
B 3:
B 4:
A 5:
B 6:
B 7:
A 8:
B 9:

B 10:
B 11:
B 12:
A 13:
B 14:
A 15:
B 16:
B 17:
A 18:
A 19:
B 20:
A 21:
B 22:
B 23:
B 24:
B 25:
B 26:
B 27:
B 28:
B 29:
B 30:
B 31:
B 32:

BE 2018 F E it B AB R BUE IR B e een e 12
BRE 2018 AR AT R BRI R ..ottt 16
BT RBABARBOUR T oo 22
T 8] BAEEILE GRE FTARLEE 2019 F 9 A 11 H, F43: BH A oeeeeeeeceeeeeeeeeeeeneseees e 26

mEE xR

2018 B Al B HENIE B L B oottt ettt n st 5
Bl FUCAIE R I 20015-2018 B ..ottt 5
DI BN BL B ..ottt a bbb a bbb bbb bR R AR Rt R ARt b b bbbt b b 5
BB BT AE B oot s st eeneen 9
= = O 1 20 OO 9
2019 5 LR D HIEBICRIBIE T oottt e 9
DNBIEI I FIE oo 10
DN EJATR A IRIE Dl s e e sttt st s sttt a st ntentenes 10
B R BRI TR BB E T Tttt bbb bbb 10
B R ok s i o B D s RO 11
B B Bl oL@ =i T S OO 11
AT TEE T ARLEMIITIL oot ettt se s 11
EE R B2 s o R 28 o RPN 11
B A R v v /TR 13
P EAH BT IHIIETIBIR ...ooooooieeeeeseeeeeee et ettt 13
RZIEZEIL TG oS E AR RRARRRheseeenbees 14
20112024 55 R E Yy BB T B FAE T ITIEE T o.cooooeeeeeeeeeeeee ettt s s s ss s s ssss s sss s en s es s seenssanes 16
2014-2020 F R EIBABIE K T ..ot ettt ettt teen s 16
BRI T AR B SR T FEAREEM ot 17
IR TG HB I T oot s ettt ARttt e et se et seenen 18
BRI B R G AE AT BTG ettt A sttt 19
2014-2020 F R EIBABIE KT ..o bbbt 19
GRE D FETIHERET B Do oottt et et s ettt s st 19
BT P I T B oot AR AR A ettt 20
TR BT ZE coooeeeeeeee et AR ARt e sttt 21
B IT RBIEATIE E BT DL oottt sttt et sttt et s a et st sttt 23
5T RAABATIEIETE AL oottt s bbbttt ettt ettt 23
A MIBIET B HIZE oo 24
BIOSTACK A0 T B A oot e et e ettt e et e e e et et e s e ee et e e et et et et e eae e et et e e et et et et e et e e et et et e e et et ea e s et et et e aenneenenenee e 24
B AE B DATARBUBRE oot et ettt a st 25
M D AT ARIUBE I T oo 25
B s - T OO 26

BOF A R 2 RALAY St B U R MAE XEZR



P4 | mirsamss G TS

*ST K (002642): 4 5 Kb A LA, & 4B EHE DONGXING SECURITIES

1. A&

RZEE LW E P FALS LG 2 @B FRER, F ORI RIEF & AT LB T RAITLE P
AL, I A& RRIET T IR, IMEEEAZ AT, N e Bz TR, BATALERA
AR TS, 9ARNE A9 ANFL, HFHMRETEEZLEN TR ML, N RIFEFNAZLT
AR A X B L

NEEA B NN ITIRG B, AEMNIT ZARGEGERT, AEPREAAX, T, HEF. £k
BRI FHLEFT LIRS, FAERR. ©E. &8, $E L, BURAEDFANTLAA R KRG E P
BAK, mE—HEETFAKHPE. = EFHTROBOHRK, TMeARKEF ezt L FEF AT @
BAATRARY, RETAEEY ., FRA, ©EF KHIE L AR AGFRLTT = kA B, HF¥lk
G e BT SAR R ARG EAP R T T B 5. WIEF L A F) BIKF A AT

1.1 AEBE
NERTH A HRZBEA R AR ST 2001 F3 A 12 B, 2007 F 12 A 14 B, RZIFRFRERT
P AR A RS 2011 5F12 A 13 H, N3 NFF A4 2,500 7 AZE88%, RATM4&A 25.00 /AL,

EERAHEH 62,500 F; 2011 5512 A 20 B, AR ELFIEARZ ST oLk ET., 2%k
TANFBEEIEIE A, LEHEB . FEATFRITIE, #2019 56 AKX, N EEARA 66158 77 i,

® 1: ARLEHUREAFRITRERR

~EBRH FE RiTH(OT) BHRBHEAR) AREXEME
2017-12-22 2017 4 20. 81 54, 600. 00 KATRAY M % 3 B2 0 F 100% 49 BAR

IHSTEINEYZTHERR, AT ERRA S %5 XKBYLE

2015-12-08 2015 4 40. 12 100, 038. 00 } ‘ o o o
LBERSZAR B, ANRR T L, KAANLRN RS T2

MELEFAEFFELEHKAHRAE 1000, LAFMEA
2014-11-13 2014 28. 56 20, 000. 00 R AAAREAE AR A TR ) A LA, KA RiEAEF)
A PRI AR S LA E A, AR LT ARSI T4

M ALK A AREAE E A A TR 3] 100%IEA, AT F L w

2014-11-13 2014 % 22.24 56,278.80 AR AH KA A R I E T, £ oA
PRI HAET ST KA XA B, AR LTS R T S
2013-11-26 2013 4 9. 06 56, 250. 00 WE & R LA T5RAAR
AR : R0\ TFHA BT, F K AE R TP
1.2 FH /R mIE
1212 %% &

VAT m Tt H AR BT &I T ERRFRER, LFARRETHEFT SR, =HF. BERA,
KB LS55, REZET Al in All HRIAEAF R AFTEL2EFAALTR (Al), HEFR
BRI R, HRE LA T SR X Al NG FSfemE SRS B 1T kg2 oh, 23
LTEEHHER BT) 5EEHK (IT) MXXG4EMZ &9 (Bioinformatics) AMR#H4z T 10 SF 1A

BOF A R 2 RALAY St B U R MAE XEZR
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DONGXING SECURITIES *ST R J% (002642): /3] Kok P EE @i, LoHBEbE

L, ARERF AR ETTARREE G A GE RSB AT R, ARRIEFS, HFHE TR
RAF L EBEEPITFE . DATERMS, — R EIR S

2018 F A2 LERIZLTI GRS, & 70%, %4 4£ 2018 F kg EH K, HAME bb ik, ik
DI S PN Rl el G Rl N AR

1: 2018 & FAFNTTEW S 2: HASWNBEKER: 2015-2018 4
0% 0% 250, 000
200, 000
ARERLR & 150, 000
HARR S
) 100, 000
A%
R
EHAT AL 50, 000
Htb £F W S
0
X HARM S % ES REpA i
LTS 3% &%
20154  emmm— 20164 20174 e 20184
AR wind,  F FIER TFEI FAA M wind,  F SIER TP

2018 NG EFT L AT FE THEBEANK S, HIHHRE EF L 5N E BRI 40%; 4L
RN & ARG 37%, & H 3G 3Ra9 2 4% & EL ] 504K .

3: SHXEWLEE

15%

=

x
"

T
[E2

e
Tl

v

HAFF R wind, F FuEK GFE

ARIEN 8] B9 BRIEIK], NS 22N H 5 A=Ak (1) DRIRF; (2) HERFHERS; (3) £
%Eﬁo

BOF A R 2 RALAY St B U R MAE XEZR



P6 | EmEHLTRE G TS

*ST B (002642): /&) ok MK @ H g, Lo EKE DONGXING SECURITIES

*2: HERRLESAE

A0 R 5% e O A B3 AR 5% LY EST
IT R4 FIRA A S AT— A
& =it E KEER A BT S
=% Rk Ay B R E &/ N
k-3 il ITALRE R A AR 5
Ak &2 KA
RN 2N, FRERFEI
1.2.2 B S A X

(1) Zufmls

BERZARERLS T, NEAEMNEP LFRAEF T ZAREFT A, AMGEM L, 43 LA REF O 1T 2
T meg EARF AR E MRS E, FAALENRBOEMNIL T, REFSEIERNE —AOENE S IT
AR, SRR ATRE AR, RREETENE P BEZRXE R ARTHSRIE, UHRITREY
Rk T FTABREER, AH5EPEZLHRE, N TTEARYRNGZHRW, #7708 RG
R, BEBRTE . EBE R G AR K S B B, B AT BT R B A B AR AT R R R E P AL
EHEAEF, NEAAFRFREGER, TEXT. KW, RABE. REFA. RRARFEIERT
R S — AR, RS ELR EANE S P,

(2) e Ly

Bz ldp, EPAFLEARTEERWHELAKRZ SR, LERAECHE: AW, A2, 2T a8,
HOE P 2ZRXAEYAGLF I N K, BAZTERTNANEPREGZELT SR ZM

(3) BMAMRSFL5

BRI G LS, FREHERSRATNNBEEZLENEHIRS N, BHZIRGFTRFINRGE,
WA HRAS, R HERGFEX, AEIRGAEATRAYE P RERRW IR S L4 LRIR 54
&P AL S GAR A T B0 R, BBEAFITEGOEFK, READESGFRARKE; HATF
KIRF AR E P RESAZH TR, QFF LA, SRkt Fmilot, Ha, MK, 2K kb
FOBATRZRRTAAAZE P REBHEE, HAEFE, BAFAFELRFPENIREEHF. A
I IR S5 A0 £

1.3 AR f: BERRFFE, NIRRT

(1) £RARFHR

RZBEA T Z4ERT, TZ2REKRPRLFTLELSHHEP SERBERZLEERAAMARRXRS, L
OB A ERAET M T Ai%ae. WUEIRIEAR L AP E R IAE LD A, TRERKEF O
R HARIR S HRILHE L L~ 5, BAT, N385 ITAUR, A4 =R 5400 %)

BOF A R 2 RALAY St B U R MAE XEZR
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DONGXING SECURITIES *ST 8% (002642): /7 &) 88 B E @i, LHHEKE

_lg]‘y]}%,LT/\/ﬁz’U\{%‘fl(% jlnﬂf#] Jk%‘aﬁé.’f .£/;1 rﬁéﬁ%?]}in\:, ,E:'le-‘ri%’ﬁﬂ'F
+ 3: =R EE

FF5 eS| ] AR ARB B R )

1 A S FEL (PE) Mt Z245%A N3 (Oracle) £ he S AEAE Golden

2 A S B P EA R3] (DELL) he

3 A S B IR kA 5] (1BM) TR AAEAK A

4 B S #4e = (H30) —&

5 AR S st g AF /A (P E) ARAE (APC) %%%ﬁé\ﬁjﬁ?ﬁi
EMBARFINIE

6 FRAF S 2. A (CITRIX Systems Asia Aacific) NIER, e Gy PiE T

7 A S B s34 & %2 8] (HDS) B & B A S AEKAF

8 A S Network Appliance /23] (NetApp) SRR

9 A S B Ay B FBHAA B8] (HUANED P REIET G IT =8 A
BINIER 5 A

10 R Z4+ (Cisco) Bk AR AR

11 R JF G 8| EAEEA] ISP

12 FRAF S %15 Quantum SR RGBT AER

13 B AEE S £ 24 Lenovo e A VEIKAE (Strategic partner)

14 B A S 154} Brocade INERIETR

15 AR S BAZR (LTEEAZREERZEBRA RN E]) SRk A AE AR

16 R S 360 4>k 52 45 ] ESRE SV

17 FRAF = S LREAH ANITE AR

18 B S VERITAS B

19 AR~ A (Vm ware) Premier &A1 &-AE KA

20 AR~ S s (P E) AR (MicroSoft) BB AL/ B e Ty AR AR

21 A S Informatica TEEER

general agency of China

22 Ak S Teradata it

23 B S RedHat EMAREE

24 B~ S AT IRATH A R 5] (SANGFOR) SR AR A

) IR A (GLFR) AR 8] Veeam
25 B S EMA
Software (bei jing) Co.,Ltd

26 A 5 Commvault EMR

27 AR e = AR B AAAERAE

28 NHE M= R B A AR KA

29 NE = AWS EMRHA LA

30 A ES FROE RS AR

31 N = EHh= AR A KA

AR : 2N EH FHERTFLEA

i 5 AR 2 RAL A Far B A R MAE XEZR



P8 | EmMEHLTRE Zkiais

*ST Rk (002642): 2 3] kg AN @ HThLiE, L4 EHE DONGXING SECURITIES

(2) A=k

BRAE, R 2008 F 8 A, TENELRNF. A4 EHNE 5 A Aok B A8 £ 4~ LILE M,
RZING B 2010 T4, BEEKABRET FWRAELR, RIINE AL KL R AN =k
WAWHRE ARG 1T AREARSH, H5EREALRERNAYE R AOH AR SR,
AT, R2BAEEWELRSTE, AWAE =5 GRE T EANE S,

AFEEFBARARARNE ., NAREFBHEAEGERER, RESBEMNFEGHEFERTS, LT
I TG R ER R IR A F R RHEAR L&, BB ERKKIEIZE, REATFME. BRFAE > &t
o, RGN EEFHEESRS. RZIFEEE BB EED =, NGS 16 RSB 5 7 @ik 2|k,
~itHamERMEARFZHELEMATE, LIFwoprhEie A, @i FERAR LG KR EHES
MR AR KEE LAY EF ERIAEE, B NGS Is R iSW R R, 18, B> R AR
%, Rt A Y= Er T EAL KL RN AT IHIIT R .

R ERBRA A A TR ], 4F4 B AT B AL RN 5 AR E, R BRI 5 F 24 HIR S
M A B A BGRAE AR = KA, HARFRA KRS, HHFE. ER. EHFRL L, REbLF
RELRNF . RiESHF AW EBRRKIBZFRS. 2017 F, RZBEEERARREZ T (KL EDH
WY, MFHELE aITRmy, BIRBHESES, ERMERAEDZHX L F69%Ex, HLREABRN AT
BREPIEIE, PHESAUREZ R, Oistdh=. NGS £RA, ANEZZ %, Mo g kB RA
R, RE. ARFHARE BN AHRAT T RENG £ = 7 @ ey o1E,

(3) BAELEKE

AR RZIELFAX], HPRZIKNSBFEESEANATFRR (Al) AURHESE AT =8940 5 R A 2 4k 3K A%
Ao KR AR, T B S A 6k S AR AT R B A, RZ BRI AKIE LR A LA k6 AR IR A
A, BRI A%, 2R E. BRALEURATNERBAERAET AP 2 &~ A9 RE L%, i
AEagSRamails, HERIBEAFHFLEEARRAGL, V=2 %, BLHRLESHTLHE
B EVETT K.

145E: SERETTRERAANS, SR AEFEAT IR

N B AR 2014 5] 2017 47, A KE NS R, £ 2018 3k, AEBAK, RAERT @A
KEKR, AFTLAE, @B ANEK K, igFiA 221.88%, 123 & T &/ 84 A A £ 5 20
A, HTMAAEIEKR, A FAIEFRIBEHAETREETH, HTHRMETRI N7 L. &
F, TRAFLEEBRALSFRACEEERRBLALERFERLARNLRAEFIREA L, BEILF
RE T ZRE P A KABRIANGTH R KRR, FREMER T LN RA B A)IEEZFTlE,

BOF A R 2 RALAY St B U R MAE XEZR
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DONGXING SECURITIES

FAIEHFARRE

*ST 2 7% (002642): 7 3] ¥kos A @ A8, L4HEKE

4: BEFEWTENES

5: AETEARSFEEKE

300, 000
250, 000
200, 000
150, 000

100, 000

50, 000
lalll
0
S O N N

50

40 0 — = m ®H N [ | I I I

0 .00 S S S Y 5SS ST
20 -40, 000
10 -60,000
0 -80, 000
I o ~100, 000
r\,Q@Q\C’\Q\ ~120, 000
v 140, 000

AR wind, F HER T

FAFA K wind,

F R TS

2019 5 1-6 A, »S)#3iTH 24 1,400 £, 2HARL 12.21CAART; EmpyLifad

73_@0

6: 2019 &F R EFIREBSRIRERL

1wk, i&ﬁ
KA B AT 100 12T, fid B RRE . HIKR, HERF, RKEZEAZHAZAEFS

B0,000 0.5
70,000 0.4
60,000 04
0.3

50,000
0.3

40,000
0.2
30,000 0
20,000 0.4
“JIJL"J I I -
- - | |'-|.|'-|

.'H\.
[ |
AR wind, # RIEE TR

AR AR, HILFEY L,

R, H AR FEAR 313 R,

1232 1 4K F 2011-2014 SFa938 8, /8] 2018 SF4F & 9% A 38 K & b
32017 F R MK 57.68%, T RAFATRRNFTHANTRFERKIE:
B9A KW HAEF AR K, 2018 FASFRABMEFZE, EMXARE RGN, 123
FyK . B, 2018 &£ T HE 45,
R R, ERRBELZESFHNE 2018 SFH AT A KHAT, &KE 2018 FI&,
it E AU AR A ITIE R 56 . 2019 F1-6 A,

S B AER RS

CERTAEFEAN, F—

&aemw#42ﬂiﬁ%w
NEV TR AL
K KA R
N B LANH KA E A 39
o B HF R e R AR AR

BOF A R 2 RALAY St B U

R MAE XEZR



*ST K (002642): 4 5 Kb A LA, & 4B EHE DONGXING SECURITIES

P10 |Feirsamms G TS

., it 2019 FAFHFH L% A5 2017, 2016 SF40 %,

7 AAWEBRBER 8: WRIAGMAIAR
1,000
30, 000
900
25, 000 800
700
20, 000 600
500
15, 000
400
10, 000 300
200 //\
5,000 100
0 0
2011 2012 2013 2014 2015 2016 2017 2018
,»Qq‘b WQ@ %Q\Q 'LQ\\ Wu\'” '»Q\{b WQ\" @\(’3 'LQ\b ,@0 'LQ'\% Q\q@ ‘ o
v HAK i G W % PN &
AR IR wind,  F RGER FIHf FHF R wind, F REE FE

AR XA, E3RITRFL A N8 8 2016 FAX T KA XA KA EAT R, 2 8] R &3,
B P BT BAT L TR T T, ERFRAARGRITEGTA T SHBREF 3T FEAT L F L3,
BAT L F IR B AL BAT F S BRI R, AR SRR, AT L F L3RBT = S8y AT

9: ARIBERLGHRERA

= Rosef= 5 APEXF & MESE=g W
= ity DAV EEER i EE AR BETRELER
28 HinXEE HE(E—{BH Hae=iR LR
| a8 EW HerZRE niHLemIlER
FEh REEES (PMO)

AR : N EF, FRGEFTEA

1.5 TS WiSSEHHTEK, KRR EIEE

NE L FRBRTHZEK, RBBAEA PR LY. £ IDCFN, KERELFTEZTH P PaaS F3gK
FAAZiL 55.7%; E A laaS THRA T ok KN &, KERBEFEESEKEKXD 41.2%; L2 SaaS T
BRI EI PR K, ARAFE S KEHRART 35 7%, 2018 FHRE AL T % ~1EA 6,200 1T,
it 2] 2020 57 B K 3B 7 L AAE A 2] 10,100 12T, 2015-2020 F35 5 438 K 4 5] 29. 25%, P&
FRE A A 2018 F v B ESF4E BT H AL IFE ] 550 e, AR EF (2018-2022) FHE LK EY
# 20.05%, 2022 Sk 2] 1142 12T,

BOF A R 2 RALAY St B U R MAE XEZR
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DONGXING SECURITIES

FAIEHFARRE

*ST sk ik (002642): /> 8] 88 A @A, Lo eKE

P11

BAT R T 8] 0k 4 A RO AR, BAREEBASY RIF, NERATL EFT NG T EAEKR

AR TR RAE AL RIUAHHE A KIS

T o

2018 4, HR4Tk EF/N&4ak, NEF~ AthE
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