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0 2019 F—F{/A AT, “VBWS)” —FHF LGk
2019 F—ZF E I T 2.47 1 (+20.10% ), JaE% 458 057 14

15

1.0

0.5

0.0 : * * : :
M/18 J/18 S/18 N/18 J/19 M/19 (+42.08% ), F=dE)a4-44)18 0.55 17T (+54.22% ). 3] LG 46T,
A F AL TR RA) P AR, A LR LIRS KA B, BGERT
¢ M'\/" (7 7 M%) 1,623/1,316 S LA AT P I SR R (AL AR
B RO [RE £q s s : b /2 e .
BN (F 7 ) 23,045/18,683 IR AR AT TR LA
LIESAEEY A 308609781 o A RFE L, FHREAFLEHEEK
12 /A R &SIRAK(L) 16.78/0.00 2019 4F Q1 442 4% 46.74%, R _EH 1.16pp, 28] E 5715 &ALk 524
BRI, A5 %R 17.10% (-1.70pp ), £ 32 3% A % 28.13% (+1.54pp ),
A E BRI W 4% A% 0.17% (-0.40pp). =37 % A F4-31 45.40%, F) T 0.56pp.
(2T R-300253-F XF4hikit: SBUMLS A FEERAER L A, T RRERAL R AL LRI 37.91%, @&
A isony FAELELAALED — AU . AR R Bk 2% A AT AR QAT E L S BRA A
(T R-300253-F K FHHRiP: R RS He P B,
LARF, Jedkf @GR —— . L. e
2018-04-25 o GV FITE AR, AFHASFBAZEE K, EABEHE
B AERIE ST AE B ST 38 3% 29 0 40%, FrEh TR FHikE K. 2018 F
WEFHHIF: AR RFHK 2.05 107 (+115% ), 2019 F—FRHVKHK 1.91 17T (+112%).
E-MAIL: xionglil@guosen.com.cn INE W “4+1” RF S E, 2018 FIRIFSRAR, H¥, ERE (ZE)

PEAAL BRI FAAGES 444 S0980519030002

TR 70.8%, ETFEBKKN (ZT4) TR 620.1%, 4AwE (=)
TR 3 151.4%, ETHH (FK) HIKRE 3 39.6%, BFH%8KkE. £
FOTAE (FK) THMEKAA 3256 7L, K LTHAHEHFIFERER
BIAFREEZFSME, A AR ZEREFFATHRSE, MAFERE XML
£

o MR T: BT 77k 5IaRRATL; )5k 540- T AL,

o FHREB: HF “EN” B,
FHiit 2019-2021 4344 F)iE 4.14/5.56/7.35 127C, F)uigik 37/34/32%;
# EPS=0.26/0.34/0.45 7t., LA PE=76/56/41x. 3] & & 5712 &AL
AREAA, WIHIRF)” LG FHiEIgK, fHF ENT PA

& F| R\ At S5-38 47

2017 2018 2019E 2020E 2021E
% WA (F 7 70) 1204 1,439 1,884 2,457 3,200

(+-%) 26.1% 19.5% 30.9% 30.4% 30.2%

B b B R A (E 7 ) 229 303 414 556 735
. (+-%) -55.8% 32.4% 36.6% 34.2% 32.1%

R A RARIRE AT R 9 2038 3 & B S LR AR A () 0.14 0.19 0.26 034 0.45
&, AT AAMRALIER, B EBIT Margin 19.2% 28.7% 23.2% 23.5% 23.5%
RAGH 2, AREA, A, k| i % (ROE) 8.8% 9.7% 11.8% 13.9% 15.8%
RIS 27 04 % . P, AR O, 2% (PE) 99.7 99.7 759 55.6 414
EV/EBITDA 93.2 54.3 49.0 37.8 29.7

T3 (PB) 8.8 7.3 6.6 5.8 5.0

Fobt kR Wind, BAZIERZ AR AT SRR SRR F

g NI A =X G e O LA KL HE
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“REEWF” —FF LGk, 2019 F—FF LTI 247 LA
(+20.10% ), Va#4%F38 0.57 1274 (+42.08% ), 4=dE 384438 0.55 127t
(+54.22% ). 28] G o FH, A Flbgr 4 X 18] 38, 8] HFLRM “R
WIRZ) KRBAF, R ET TAME L ST ER RIS K, FEF, 4)
64 BRI + B 57 Bk 545 4 HURA B i IRIF E B M R

A1 BPaiEdbyiasigE ($45: 1270, %) B2 DFREESEETLKARIEE (45 10T %)
16.0 1 — LN Rl 3% r 60% 6.0 7 —ifléé‘iAKA Rl % r45%
. 1
14.0 A 53% i 5.0 4 39% u o
12.0  50% ‘ 35% L 35%
12.0 4 a0 3.8 L 30%
41% L 400 ‘ 3.4
100 ] 6 9.5 40% 24% s L 250
75 3.0 - 25 2722 o5 2020%
8.0 1 31% : L 30%
. ° 2.1 I 15%
27% ,0d 17\
6.0 4.9 : 10 F 10%
a5 6% 20%~ 03420% o,
4041 > 25 1.0 1
. L 0,
L 0% 0% 0%
2.0 - L 5%
ND D ) O
0.0 4 L 0% <\O <\Q (\O <\O \(bQ \Q)O \%O \(bQ \q(}
2013A 2014A 2015A 2016A 2017A 2018A 2019Q1 TSR DTS S B S B D S S SR
FARIR: A8 AN Wind, EMZIEALZIFARR TR T RIR: N8 AL, Wind, EAZIESLZ TR AT T
A 3: PpiadafliBedgE ($45: 124, %) B4 PRt Fafdafli@ArIgE (£45: 124, %)
6.0 1 m— )2 A1) R s it r 300% 129 — 5 )1 A REEEE ] r70%
5.19
5.0 1 2 240% [ 2o0% 1.0 1 IR 0% 6% [ o0%
[ 200% 0.8 0.78 0.74 L 50%
4.0 A ’
L 150% 0.62 ofs7 Bhow
3.03 0.6 '
3.0 100% 0.45 L 30%
2.29 04 4 25 0.40 26
53%—._50% L 50% “ o027 L 20%
2.0 1 1,53 26% 32% 400 16
121 I 0% 0.2 1 I 10%
0.81
1.0 A 0.57
{569 I -50% r 0%
ND D ) O
00 | L 100% R SR SR A S S R
2013A 2014A 2015A 2016A 2017A 2018A 2019Q1 FOSII SR S S S S SR S
FARIR: N8 AN, Wind, EMZIEALZFATR TR T RIR: N8 AL, Wind, EZIESLZ TR AT T

ERERE LI, BRBARFEHK. 2019 4 Q1 44 € LA % 46.74%, Rk
Lt 9t 1.16pp, &) ESFAZEAL S EA) FIELRS, HERAE 17.10%
(-1.70pp), %A % 28.13% (+1.54pp), M4% A% 0.17% (-0.40pp ).
=R R F49t 45.40%, R TFE 0.56pp. ~aEREFAER K EHA, £&
JB IR R K % P 4 L SR 4336 e 37.91%, mADMAIG R, L F A Sk KT
BAEANTRAIE A0, BIF R A S-AF K NG Ao 3L

H4-b W ik E XX 69 R A B PHAT LrLEE
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A 5 Pr@Eiff, HREEOEL B 6: ETFEE=EAETMERL
60% 1 ——sg2A% I 5 HEBHE 25% 1 e 4 4R GRS OiES W4 5% A %
55. 05%
54. A\WO\_—\ 20% A
54.09% 54.67% 54.13% 52.27% 52.00% © 118.25%
04.24% 19.43%
40% A 46.74% 159 4 1830% 10, 1844% 1778y, 18.49%
24.96% 10% A
22.47% 21.38% 21.57% 20.76% 11.47% 11.42%
18.27% 21.44% 1070 10.16% 9.73% 73%
20% A 14.52% 13.50% 50 -
21.33% 6.66% 1.87%
19.09% 16.06% 001% L00% 0700 0.54% 0.38%
0% f+— = — — r r 1.51%,
oot 2013 2014 2015 2016 2017 2018 2019
(1] T T T T T T 1
2013A 2014A 2015A 2016A 2017A 2018A 2019Q1 5% -
FA SRR N8 AN, Wind, EMZIEAZIFARR AR Fob IR A& A% Wind, BEIEAZTAIR AR
ZEBRNERBA KE, HKRAET AT T, 2019 F QLA E1LE| 4
A 2.04 1270 (+13.28% ), AExT44E 40 6945 & 44 = 82.59%); é’féf;fi%/i\
REHH-1.931T (+15.97%), A FEIALEL=- 78%° W TEPEHIR
B, 2 K#AHpLH5FFFFLHE, LFFLERALAANETEES. AF)
ZEHINERFNAEMEIE K. 2019 F QL HikE: FJ 3% 121 X, RlHIEK 13
R; BWA 114 R, Rk 26 K.
B 7: PR aeRileisii A8 RTRRIZAFHTSA#ER
150% - —_— AL BAHRAA A 500 — R R 2 5% B4 R
100% 450
62% d 41%
50% | 9996 ——58% — 19— OB% _gage—102% 83% 400
0% T T T T T T 1 350
500  2013A 2014A 2015A 2016A 2017A 2018 2019Q1 00
-100% 250
-150% 200
-200% 150
-250% A 100 147 60
-300% A -336% 37 28 36
50 i [
-350% A o . : _ 55 . . 67 . .
-400% - 2013A 2014A 2015A 2016A 2017A 2018A 2019Q1
Fo kR AE A%, Wind, EMZIERZ AR PR Fob kR AF A%, Wind, EMZIERZ AR PR
FRBB BH RN RK, T 2019-2021 Hya844)HE 4.14/5.56/7.35
17, FBlwe3giz 37/34/32%; Hi# EPS=0.26/0.34/0.45 7T, %4 #]AM-*T 5L
PE=76/56/41x. &) % E 715 EAAME Ak, “4pIRF)” b4k Hikdwk, 4
;}% u;':)\” ‘i%g&o
A1 ThAIFBER
‘ Bt BAE EPS PE ROE PEG 7%
NSRS _ N
R A A 190426 i 18A  19E 20E 21E  18A  19E 20E 21E (18A) (19E) &
300253  EF{EE 14.20 23045 0.2 0.3 0.3 05 747 546 418 316 10.6 2.05 ESN
300451 4l HAE 23.80 11554 05 0.5 0.7 0.9 52.9 458 355  28.0 9.8 1.86 %
300168  FikfE 4 15.05 165.47 0.2 0.4 05 0.6 68.8 360 293  26.0 7.3 0.70 %
300078  BAIE & 10.31 83.29 0.2 0.3 0.3 0.4 573 388 295 234 6.7 1.15 %
KA RR: Wind, BZEAZFARITLE  E: FiAEL. B4 E LA Wind —&Fn)

4l Mk E X XS 0 B AR

LHAT KLEFE
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W& MRS EE

AlAx (BFL)
LT ON

B R

& Al B A
A& A
TR
eS|
WA

K= WAL RS AMEE B
FAN
&AL F
RT3
FIiE &
FRAEALIE A
HMEAR A

)2 B T8 B A1

2018
1439

691
16
201

118

®)
(60)
@7
310
@)
310

2019E 2020E 2021E

1884 2457 3200

839 1088 1418

21 28 36
245 319 416
342 445 578

(©) (10) (A7)

10 10 10
(30) (30) (30)

0 0 0
423 567 750
0 0 0
423 567 750
4 5 7
5 6 9
414 556 735

TEAER (BFRL) 2018 2019E 2020E  2021E
NEBINEENH 515 683 586 669
L& 1331 1743 2273 2960
B AR 158 184 240 315
ERUN L 58 76 99 129
R F A 2067 2691 3203 4079
B~ 436 509 574 629
R R A 117 113 110 106
T S Ho 1077 1077 1077 1077
KA A 541 538 535 532
a3 4237 4928 5499 6422
48 HARE AR B ST By ek Ao 169 500 300 200
JLAT 3R 197 230 300 394
AR iR 516 718 938 1226
Rzh R AEAt 882 1448 1538 1820
K BB A 0 (230) (230) (230)
K R AT 81 64 48 32
KI5 it 81 (166) (182) (198)
Rt it 963 1282 1355 1621
JHRFAR A 140 145 150 158
M FRAR G 3134 3501 3993 4643
R AR AR S G 4237 4928 5499 6422
REEM 55 L 484T 2018 2019E  2020E  2021E
BRIk A 0.19 0.26 0.34 0.45
HENE LT A 0.02 0.03 0.04 0.05
EY I i 1.93 2.16 2.46 2.86
ROIC 16% 15% 18% 21%
ROE 10% 12% 14% 16%
ERES 52% 55% 56% 56%
EBIT Margin 29% 23% 23% 24%
EBITDA Margin 31% 26% 26% 26%
PO £ 20% 31% 30% 30%
AR K 32% 37% 34% 32%
R RARE 26% 29% 27% 28%
& 0.2% 0.2% 0.3% 0.4%
P/E 99.7 75.9 55.6 41.4
P/B 7.3 6.6 5.8 5.0
EV/EBITDA 54.3 49.0 37.8 29.7

RERER (FHFL)
AR

7 EAA

A 18 A

NRAE T SHIR K

BEFHASRK

AR AP RR R

RAR % A
FATIRA), A8

£ RANERK
BEEHAER
AEBLY

B R4 A AR
B P A6y A AR
el b RNAR

KA B HIER

2018
303
12
29

60

(509)
®)
(114)
64
©)
67
235
0
(39)
(86)
79
33
482
515
(6)
(92)

2019E 2020E

414 556 735
7 5 6
59 68 78
30 30 30
(6) (10) a7)

(230) (331) (420)
©) 0 1
278 329 430
(165)  (165)  (165)
0 0 0
(162)  (162)  (162)

0 0 0
(230) 0 0
(48) (64) (84)

331 (200)  (100)

53 (264)  (184)

168 97) 84
515 683 586
683 586 669

97 144 239
203 (46) 156

FoAR R Wind, EAZIEAZFAIR TR
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B IEHF KT RA
%5 %5 Z3
EIN it 6 A A, B ATV T T 5354 200604 L
Bz B it 6 A A, B AT T 7 5454k 10%-20%2 19
ES i O it 6 ANA N, BHEIANT 515 +10%Z 4
F ik it 6 A A, B AILG T HA54 109604 L
# e it 6 ANA W, AT IS AN T T B 484 10%0A £
giﬁ% " it 6 AR, AT IR R AT S +10%2 A
&R it 6 AN A, ATk 48 S AILES T 35464 10%04 1
HF IR ARG

VEH PRAIEIRAE TR R 69 BB ok SR, HATEHRE T RAAMIR LI/,
B AR AR R g, AREN. ANE, BHRALETEZFHRE. ¥
vy, 4L E A,

R4

AIREIA B RRHA RAE] (AT RAR “RAE7) A, BB %
FPALR . A2 P @FTIAATHMFaANATARFMEAT KAL) . B 4| S AE4&. AT4TH
F IR B S AA TR EATE E X Z ML, — AR QE P K
Tt AAR AR . IR T CATF 4 TR S AR, 2k 8] TARIE
BT RAE SR A, RIRE PR & FOH . BRI AMUR AR
228) FAGREATEAAT S B P, EFRI M, A3 T RS A A5 AR
FREH . UM R — S8R . 3] ST T R AR ATRE T FT4R
B892 8] FTAATIE Sk AT Ty, ST 0 A0 3] SRS TR TR
Sl SR 4. /] TARAE RS P AE 8 B KA F Ak A &3] 45 A Ak
Ko RAAATA A5 LRI, ASTMIEAI AT LA

AR AERAE Z ), A R E R FAE A R MIE RATY B2 R, AT
HUT S AR b 69435 b i JLE) T RATAERT AR, AT X955
IEFHE TN RA A AEASILTAR KA B B R 0 KRB A R, LR H LA A
TR B Aol SR B 41002 T R AIRE AT A e ls & B ATRIZIN
e, RN E) BJE T ATAR R AL AR B AL Bt i s b9 — 1 5 R I RIBAEAT iR AE
L.

IEHFB R B0k S e9 3L

R3] Rl b IS SRR AR S0 oA, TR 2 4 A
BRAF Y5 30 VAR K 4G A8 5 FAB YA B BT A T A IEAI T A RE P AR
RAF AR & AT TS, I AR NBATIRS T 675 3)
EAFF R R AEAIE R BN S0 — A R AT X, $5iEANE) . IEAZLTE
MAMATE S AR AAR P B, T RS SAAAY 0 B E AT,
BRI BAFAE A MBI, SRS, FO%P AT
WA,

T 4o B i IE X2 G 4 S Ao K30

@

ST KLEE
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Bi%: 518001 HEHL: 0755-82130833

Lz
FAEHARANK 1199 FIER LB T S 1 T4 12
BR%: 200135

b=
b EIRRX A ak K AT B fr 6 5T EIZIEA 9 &
BR4%: 100032
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