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PACIFIC SECURITIES

2019-05-26
1T AR
17/
RAST
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PIEAERL B, EPHREEEAZE MR, 521 8B, AT
IR AL TR AT FF, I EPRa P Eie TIER E
T8EEN, AFEEHFELIRELE., RS ALK A LA
Be 1. AT RIRBE, AR LT LA Hfadtts, RS KF
Fk, BHEERE., BUFRAMBRE AT/, TEBCRIEHAT
EFl, BAVAAER=ZA. Hh=AFXBAatk, FIHREKEHN
FZ2RIARAFEFT R, BRG], AAZTRIFLE
A BAARRE GG KA, P KA R ik
k=AM yHEE. 50220, K=ZA—HKRKAEZERIEE
RRERABF, =4 — T L2 E2MF 50D, 23R T 12 £7
B—3T i, LEK=A—1RILETF, & T 201804 2 B K Rk %
o K = AKX AER B, KAMFAT 20192 2 K = AR A2
B HENALGYSE, RET: 1) REZTEARNT A, 2) PiEmK
T8 MK A BT A 3) 201804 A M E R AFE, HERIER
KEA A A B LR RN RAITOAE TR,
PPP i B4, 23 Ah& 10 55, MEFLIMALE
KE M BERVE 6 AJRAT, T AN PPP 3R B tA N BUR R 4 35 )
F 5 W RAMRIEAL S T, ARIERM LT, A RALH A T IT 1k o 4h
Bieg PPP SR B (H PR 4740, QRGBT HRE) b ANER
B 354 62%, B ILHAVINA PPP K44 B A5 B 4
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BIF A: FRIED ALK B FE coooeeeeeeeeeeeeeeeeeee et et e et et eeee e et ene st et et e e e esesaeene st et e et et eeaeaaeanesneeene 6
Eﬁ5.A%Wﬁ@A@L§Eﬁﬁgﬁ ...................................................................................... 7
BE6: THIKHLEIE LEL I B ETTE ooooeeeeeeeeeeeeeeeeeeer e st s e et st s esesees s 8
BIFET: KHLEIEESEREE BB T E BE BT ooeeeeeeeeeeeeeeeeeeeeeeeeereeseseesiessesesisseseesessessessssssisseseneans 8
BZE8: KEXLHEFEFMNE R = ﬁf5ﬁ5¢ﬁz ...................................................................... 8
V3E AR T R A =y o g ol 7 - RS 9
I # 10: 2018H2 KA EHEE K Z JFFUTE ZZFTTE oo 9
Vo2l N R AN =T A o /= OO 9
BIFE 120 B TAEZEAE PMl.ooceicooeeieeeeeeeeeeeteee ettt sttt sttt sttt ten s 10
BIFE 13 BIEIETZTFITEEATFIE oot er ettt 10
BFE14: 5ARDAETT BT B TFFIEEIDLE oo eeeeeee et ese e 10
@iﬁ:%%?%ﬁl&%l%#ﬁ%%ﬁ .............................................................................. 10
BE16: P EEZEFAZARFBAFFIIFE (BE1E 2019 F 4 F) ooeoeeoeeeeeeeeeeeeeeeeeeeeeeeererersens 11

1

St 812 B LZ B 0 i 3R



7k B 3R

G AW FiEER
PACIFIC SECURITIES 'f&%‘ﬁﬂ
ERX INEIR WS &)
BZE 1: #3010 %
B’ LA R LA PE PB ROE (%)
CAANRKF 2019E  2020E 2019E  2020E 2019E 2020E
HR
iEES 601668.SH 2,313 5.7 5.2 0.8 0.7 14.5 14.2
+ & 4* 601390.SH 1,473 6.8 6.0 0.7 0.7 10.9 1.2
[ 18 Jig 4 600820.SH 201 8.8 8.2 0.9 0.8 10.2 10.2
W E 4k 601186.SH 1,274 6.1 55 0.7 0.6 11.4 11.6
¥ E P 5 601618.SH 622 8.6 7.7 0.7 0.7 8.4 8.9
P E w# 601669.SH 748 8.6 7.8 0.8 0.8 9.7 10.2
gL 600170.SH 330 9.9 8.6 1.1 1.0 10.8 11.6
R TUHK 600491.SH 102 8.5 7.0 0.9 0.8 10.7 11.9
I SFF 300284.SZ 85 11.1 9.0 1.8 15 15.8 16.7
WL AR B 000498.5Z 57 7.6 6.6 1.0 0.9 13.6 14.0
4 3R 002081.SZ 264 10.7 9.1 1.7 15 15.9 16.1
R E Mk 002310.SZ 144 6.5 6.3 0.9 0.8 13.6 12.5
A LA 600496.SH 58 15.5 11.4 1.1 1.1 7.3 9.3
+ @ik 601117.SH 298 11.3 9.1 0.9 0.8 7.7 8.9
FARR: Wind, & FFiERFEE
B 2: #FNTRAEA
BRELA R Lii: A #ixr R (%) ' EFN*EHL%&%
CAART 18 1A 1A 38 14 4 B A Aast k&
#R
idEEE 601668.SH 2,313 0.5 (2.2) (13.9) (8.6) (33.5) (3.3) (27.4)
+ & ¥ 4* 601390.SH 1,473 0.2 (1.5) (12.2) (8.5) (13.7) (7.7) (7.6)
[i& 38 JI% A5+ 600820.SH 201 (0.5) 2.1) (13.3) (8.5) (11.4) 1.9 (5.3)
+E s 601186.SH 1,274 0.1) (5.2) (18.7) (12.1) (2.5) (13.7) 3.6
P E B 601618.SH 622 0.3 0.7) (15.7) (2.9 (20.0) (3.5) (13.9)
W E B 601669.SH 748 0.2 (1.6) (15.1) (4.9) (20.6) 0.6 (14.5)
tisgT 600170.SH 330 (1.9) (3.6) (2.4) 10.4 1.4 22.4 7.5
R TUHK 600491.SH 102 0.1) 0.1 (13.3) 6.7) (23.1) 1.2) (17.0)
A 300284.S5Z 85 1.1) (21.8) (25.4) (15.0) (14.6) (15.4) (8.5)
WL AR B 000498.5Z 57 (0.6) 2.7) (19.0) (6.6) (8.4) 1.2 (2.3)
g 002081.SZ 264 (0.4) (2.6) (10.7) 4.2) (21.5) 21.7 (15.4)
R 7 B AR 002310.SZ2 144 0.4) (5.6) (25.7) (28.2) (64.2) (22.7) (58.1)
o A 600496.SH 58 0.6 (3.6) (13.4) 9.7 (7.3) 21.8 1.2)
¥ E 601117.SH 298 0.0 25 (7.1) 4.1 (22.4) 12.7 (16.3)
HAER R : Wind, & FFERFEIE
5L ik ELZ G0 T &SI FE HF TH KT
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PACIFIC SECURITIES —
LA

B # 3: FGk o\ G BAE

2017 242 (AZ) 2020 B4R (A 2)
25 136, 449 171,727
2 3 K 20, 447 28, 958
o 1,013 1, 200
X & 1,248 1, 450
T 6, 531 9, 000
WL 75 4 5, 335 7,258
NEE 6, 320 10, 050
AKX 11,843 13, 429
ATE 4,212 4, 429
THRA 3,119 4, 000
2 Rt 4,512 5, 000
EAIEK 31, 120 35, 788
L 829 900
LA 4, 688 5,188
Frir 4, 154 4, 800
A 4,673 5, 200
k=) 5, 039 6, 000
bR 5,916 6, 300
LAY 5, 821 7, 400
P K 33, 594 41, 660
A 6, 523 7, 800
Bl 6, 252 7, 500
LR 6,419 7, 000
JARA 8, 347 11, 000
S g R 5, 259 7, 000
Bl 795 1, 360
&3 K 20, 739 26, 092
TR 3,023 3, 500
)4 6, 821 8, 000
TN 5, 835 8, 000
=H4 5, 022 6, 000
& 38 592
% b K 18, 706 25, 800
55 4 5, 279 6, 000
ot E 4,016 7, 300
Hilh 3, 223 5, 000
TAR 1, 609 2, 000
#HigR 4,578 5, 500
WHLHREXLZ BN AT RIS FE B T AT
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PACIFIC SECURITIES —
LA

AR : EHRRLAE, &K PFERTEIE

B & 4: SR A

2017 24 (A Z) 2020 B4 (AZ)
25 126,970 162,734
2 3 K 27,567 32,300
o 1,264 1,500
X #ET 1,149 1,500
T 7,162 8,500
WL 75 4 5,317 6,400
AR F 12,675 14,400
AKX 17,191 19,914
ATH 5,915 6,496
THA 5,044 5,918
2 R 6,232 7,500
AWK 23,378 32,442
L 465 500
) 2,816 4,466
Firk 2,624 4,000
A 4,275 6,300
EE= ) 3,191 5,000
a0 4,280 5,000
LAY 5,726 7,176
+ i K 24,800 31,022
A 5,415 7,000
Bl 4,216 5,500
R 4,745 5,822
JAAE 4,201 5,500
S g R 5,191 6,000
Bl 1,033 1,200
&3 K 14,749 18,856
TR 2,166 2,500
)4 4,832 6,000
TN 3,285 4,000
=84 3,682 5,000
& X 785 1,356
% b K 19,284 28,200
55 4 4,972 6,500
ot E 4,664 7,200
Filh 2,349 2,500
TARX 1,352 2,000
iz Rk 5,947 10,000

AR : SR, K FFAERTFLIE

Wb IRIELZ B BT HFHIA S FE B
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) ALEIES GRS

PACIFIC SECURITIES —
LA

B& 5: I HE KL FEAER A R

(A2) 2017 KB E 2018 # Kz & 2020 B #F
A28 5,033 5,761 10,116
Eop 889 968 1,905
w 685 713 1,177
RiE 175 227 513
& FIE 28 28 72
KB - - 49
o e P 4 - - 51
&,k - - 42
# 4 410 449 691
Jora 123 128 150
X% 182 181 299
¥ % 82 118 119
& H - - 21
oA IR 23 22 102
&R 1,698 1,942 3,489
ki 732 785 800
# T 364 393 540
N 138 165 359
T 56 56 119
el - - 54
& il - - 60
#M - - 67
A 104 115 197
Tk 75 75 100
73t - - 41
2| - - 205
e 52 52 166
7 20 20 50
R - - 47
I 300 - - 41
i 25 25 148
B 30 30 152
EaR=] 49 49 82
sl - - 81
5 54 178 182
+ & 1,251 1,435 2,607
F 137 137 167
&-Ta - - 41
FK X 251 348 408
Trg - - 125
¥ 67 67 260
il 365 464 520
| 298 298 597
R 38 38 165

AL R EL LG8 %
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PACIFIC SECURITIES «fﬁ—‘h’h‘ﬁ
£ AR
Ly 34 22 102
Pl - - 91
R 9 9 25
a7 53 53 107
ige) 635 766 1,148
TR 264 313 410
PRAR 269 330 460
5 e 13 34 90
S| 89 89 188
% it 150 201 276
Ekre 89 123 198
29 61 61 36
5 & RF - 17 42

HAFRR: P IR T HE L5, 2T ELE, K FFERTFLE

B & 6: LHKRXEMNEE P K E,ET H

B &R 6B B ERF (L)
FRM T IR B 3R F =2 2019/03 1,139
#AALFRN KA 7]%% 2019/01 321
KT IR Buid 3§ v B 2018/12 1,297

HARR: KEE, KFFERTLEE

B#7: KHEZFFENE T EITH R B # 8: KHAEHFFEMNER =G E LT E KT
(fe ) (1 w)
12,000 1 7,000 -
10,000 A 6,000
8,000 A 5,000
4,000 A
6,000 -
3,000
4,000 A 2,000 |
2,000 1 1,000 1
0 + 0 | - I
= ~ [ [ = = [ ~ = = = = = =
~ ~ ~ [e] (o] [o0) [02] ~ ~ ~ (o] (o] (o] (o]
Q Q Q Q Q Q Q Q Q Q QO Q Q be)
[l w Iy [ N w Iy = w IS [l N w IS
HHRR: KHE, & FFERTLE HHRR: KKE, KFPFEFTELE

WHLHBEELZ B RTFRIY FE Ha T HiZ
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(J PACIFIC'S?C}JETIES 'f&%ﬁﬁ

B # 9: K=F—KIERERZIFH T &

A 1
2018/07 CKREZ AR — R EE = 473031 %] (2018-2020 4F) » FTA
2018/11 LI ] ERAHESHE R AR LE LA B R
2019/01 EH—TEEF CKRZARRTHRR LRSS T
2019/01 LHEFTEAER=Z AW RS T RS 5
2019/01 b KA T B AR E X B B
2019/03 2019 HABUTIRE B AAH K= A —RLAH B R E%, T2 RKHBHANRZ

HAFRIR: BFFLNTFAG & HHE, K FF RTINS

B % 10: 2018H2 X B EH K R =4 8 K47 H

B LM HFEHR (L) 28 (A2)

7 R BRI A = B X ALR] (2018-2023) 368 164

B BOhT N T 3T B A 5 =) 2017-2022 2 E ALK 560 68
LR HLE S B = R ALK 2018-2023 2,983 286

I T B IR R A 1A ALK 2,317 1,063

HAFRR: KAE, KFPFEFRTLE

IR B SR IZ

B E 11: s\ e] oM 42279 H

2 8) ] REER BFEH (L)
FARE R B Ae AL A (EPC) EPC 32.7
FiAEIR EEWITE LA RN ) EPC 3.2
ZEAR FITWERLELXELIREALGENLREAKETL 42 PPP 1 H PPP 43

B R JHR (GEH) BRAaRAT S HARETBIG B fR&EL EPC 3.6
ARALS ALBIRREAFTHPARLRAEFT LEZEEXAE EPC 412
FlEL AEIRTHE O SR ARIFE-LREFRR) EPC 26.0

AP : Wind, K -FFIERTLL

TARER X
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PACIFIC SECURITIES

AT

B # Ak PMI

A 12:

@

(%)

2018/11
2018-10 2018/06
2018-02 2018/01
2017-06 2017/08
2016-10 2017/03
2016-02 &N 2016/10
2015-06 m 2016/05
2014-10 = 2015/12
2014-02 b 2015/07
2013-06 £ 2015/02
2014/09
o o 2
2n 2013/11
2011-06 ,% N 2013/06
2010-10 mm ® 2013/01
2010-02 % N 0 2012/08
2009-06 |1 b, e 2012/03
2008-10 |y N X 2011/10
2008-02 |y~ R Mlﬂ.h 2011/05
2007-06 | M - 2010/12
2006-20 | Wl % 2010007
2006-02 |2 S - 2010/02
2005-06 | N = 2009/09
2004-10 [ &) 2009/04
1 2004-02 |5 W W%mmw
-~ =~ e S
S b Q. : : | : | 2008/01
Rl o o o o o S =)
- 2019-02
L 2018-10
| 2018-06 L 2018/11
L 2018-02 L 2018/07
- 2017-10 L 2018/03
- 2017-06 L 2017/11
[ 2017-02 N i 2017/07
e L oo
[ 5016.02 W L 2016/11
| 2015-06 mm N L 2016/03
201502 |y 4 L 2015/11
L 2014-10 [y b X 2015/07
| 2014-06 [ N V 2015/03
r 2014-02 UM WM i 2014/11
I MNH.% X & L 2014/07
ota0n |8 M i 2014/03
| o012.10 | K L 2013/11
| 2012-06 ﬁ « % L 2013/07
2012-02 [% ~ —_— —— 2013/03
o S w O VW O 1V O 1B © 1 o b ©
sl S =2 S ® ® N N A = g

A, wind, & -FFEERFLIE

FFAN :
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LA, K FFIERTLNE

FRE:
HHLIRELZ BN R
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REAFA
B # 16: 74 B3~ #55 R if Rl A% (k2019 # 4 /)
301
20 A AEF#H: 61%
10
0
(10)
(20) -
(30) ~
(40) -
A F Mo w i T ke E R LS T HHLTEZIANET TR B A
ZFr M A E T B EHEEREEBH KB FLETEREARMKILE RS
Pas +

AR : Wind, K -FFIERTFLE
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PACIFIC SECURITIES

T B4R
AR

S O R

1. ATIPR

A4 ZMATAKR6AMAR
P ZMATAKRO6ANAAA
AHE: BMATARL6ANAAA

2, 28 HE

, A
, A

, AT AR E R S T 7 B AROR P SR L
Tk BARC AR AN T 77 % AR K F—5% 5 5% 4] ;
Tk BAR B IRAK T T 5 AR K- 5% AT .

FEN: EAMFATRR6MNAR, AMARI K&K A 15%A 1

¥ &MATAKR6MNAR, M KEKBAT 5%5 15% 1] ;
HA ZMNATAKR6ANAN, A RAEFKBAT-5%5 5% 14 ;
B KRMFTAKE6AAN, MLAIST KA FKMEA T-5%5-15% 1] ;

% 2 B K
B4 4 F R A8
HE RFTA I # 13810908467  wangfq@tpyzq. com
LA EE R W 13910596682 wangj | @tpyzq. com
L4l E 23 18910735258 | i yw@tpyzq. com
A Ju 4l & R B 18519233712 chengxy@tpyzq. com
P 2 AR 13581759033 mengchao@tpyzq. com
4K A& Rk 15715268999 yuanj in@tpyzq. com
EAu4RE At & Bie 18515222902 fuyx@tpyzqg. com
FHRME LR [ERELAS 13564966111 chenhm@tpyzq. com
L FAEE i) 13916720672 hongxuan@tpyzq. com
LERHE K= 18605881577 zhangmy@tpyzg. com
i F A EEF 18616341722 | iyangyang@tpyzq. com
A AR W& 17717461796 yanghp@tpyzq. com
A AN ReF 15999569845 | iang jp@tpyzq. com
LHRHE KB 13764661684 songyue@tpyzg. com
o ER L Tk 13923766888 zhangqp@tpyzq. com
@it gl R 13925264660 yangf@tpyzq. com
e 4K 7k 18520786811 zhaf |@tpyzqg. com

EEENEIEESLER 3 S P
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18566223256
18566247668
13554982912
18271801566
18820150251

hubh@tpyzq. com

chentt@tpyzg. com
zhangzy@tpyzqg. com
wang jm@tpyzq. com
zhangwt@tpyzqg. com
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FEJEET 100044
e X AL Ib L s

iz« kS D R

Hi%: (8610)88321761

fEH. (8610) 88321566

HEFH

ARAPPEUES A A PR A w) B A IE SR 505 Al lh 55 B kg, S EESR LSSVl iESR 5 13480000.

Akt 5 BBRIET AP 5RE, JA R IXLEAE B A HERA AN e B E AR AT ORIE . Tl A
et LA S AR A5 ) i B FE 0 A B AN AR BERAIE, AR FTf A o 5% AR AR R AT 7o BAE 27 P
KRB R I I0 S S A N RN AR e 45 T I A LB, JF AR Fox P R i 2 5
S B . B TR GO AR S AT 51 R AT T B R B R R A 5T
) BRI U AT R 2 R s T TR B A 2~ =] B R AT BRI AT AL 5, 3R AT REDNIXEE 2 F
BB BER PR ARAT WS IR S5 o AR BUAAR TIETR It B IR A = A, REH VR AE AL
TR ANAGUMEME B EHl. FIE. AR, PO FEEU LS.



