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KL 7] (600900) /.7 B B R, BN SRR

TRE: BH (R 3] B F| PR BAEE

T HH: 17.59 & 47 2017A  2018A  2019E 2020E 2021E
BB (BFL) 50,147 51,214 50,358 50,412 50,412

AN I - 2 N . i i B .

i ’WT" %%‘* ¥ % yoy% 2.47% 2.13% -1.67%  0.11%  0.00%

HlkiE$5%F: S0740518030001 A8 22261 22611 22286 22561 22,567

Email: lijs@r.glzg.com.cn ¥Rk F yoy% 7.12% 1.57% -1.44% 1.23% 0.03%
HKE () 1.01 1.03 1.01 1.03 1.03

7 : X o e
ﬁ%_ﬂ’m # BRI AE 1.80 1.81 1.60 1.71 1.53
Email: - wanghan@r.qlzg.com.cn BR AR 16.48% 15.90%  15.23% 14.67% 14.05%
~ PIE 17.38 17.11 17.36 17.15 17.15

AARIA PEG 40.80 -150.84 8.26 40.26 -151.14

BBRA (BHE) 22.000.0 | P/B 2.86 2.72 2.64 2.52 241

AR A (T ) 22,0000 | .

(L) 17.59 -

HAA(F F ) 386,980.0 BREA

AATEEZAL) 3869800 w NaHE 2019 ZFRMA: FIF LI 380.84 10T (-2.51%), A5 L
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TR LR I, AFETATALY
THEMT B

2 Rl HIRERSE: beiRg
RKATHY, FEMELE K

3 Kzl R B dTRA
B B R, BT IR IR AR
¥

4 ReATVRERE: AHFSRE
R RKBIZLTE R L6035 KAT
4

WG] A %A1 178.33 1270 (-0.5% ), 4 3] delhdE 2 IR 56 69 344
#)78h 171.89 1274 (-0.29% ), HMEIkz 4 0.8106 /M (-0.5% ), Aot
ROE # 12.2% (-0.71pct).

BEFERRRARCERR, H=FELLEHRBESH R, 235 2019 F
FZFRSANEY 74833 LT R, K EFFMARD 9.61%. HLF, =k
W, 35 T A R 339.18 ¢ T ELAT, 42 LR Ak ) 15.39%; & i I W 35 0 %,
& W F 59.531¢F KA, 42 LB 413840 9.120%; KR w3k T A wF 223
R TR, &K EFF RS 10.91%; & KN w3k 7 mA L F 125.70 12T
A, % LR B8 3.78%, 3] 2019 T = F A & A B &%) 1602.22 12F
LAY, R 2.37%, 3k Ed .

ZHRAAHBT N A Hh, FALKB IR 7.15 1, AT = F o3 bk
# A 206 777U, By 7.15400, %A KA K G kA ALE L BUR 20
17 # R G5 8, FAEZRETF 2018 S0, 2019 5 K H) 4 2R FT 3L,

HBEF BN, SHEBNIERE. MAFEZ. 10 A 25 B B RAKELR
A (K TIRACHRBER & _E W AT s ALl B 09485 F LD, B+ 87048 i
ol A By 5 R AR WANAR TS AL S e A, A RBEA AR
AT B g 3 Bk B B, Bk, B AT E K 3584 3K M TR ARAT
AN B AEAUE NS BOA B T ORBI R W @ AR & TR S ATAFAT
wA—3, FEH RN LT, R T AT HE TS LR
B B & 4 7K v, T 5 2 HfE L A e AT B A FA IR

MBS BB R S, BN E) R R B, 2019 F 9 /| 30 H 8] KA AR
Wi AFFas KL EREANEEEASIELSR S LT3 Sempra
Energy 24§ B0 5 5 7 . AR TA AT 8] 2 B AT RAZ S HE )
TG LDS 87T L [E Zak KB L3 AR B RAL W, L ihF
R, B b S 2GR R WAL S B AR BLRIXFT A 8] FIL
© K B A o ] PR KRR, R RA . B, B S LR —k
SRR T IR R,

BATRR 4L N8R ABRT G T HBRS 6k IHE R M 09174
HEHE, KE R IR A AR I = IR R 4 MRS, A
TR T 8] Wb ol RA M, &g el eg i, KRN R EEFR K
gL 3.5%-4% R AR, EEAFIELEGTHT T TMEALLSLLE.
By dm, LHESE, OmHYEEX TAEER FUAT, KRS FAE kgt
A BB RAFE| KGR, A EIN = S 3— 3T N8 ARk, &A1)
o+ 2019/20/21 F F W )2 B F A NG KR AR A A HE o 3 A
222.86/225.61/225.67 12.7T, 4 EPS 4% % 1.01/1.03/1.03 7T/f%, 4 #T 17.59
TN, 3R PE 451 17.4XI17.2X/17.2X, #E3NE) B3 3P4,

ReR7: ARACE R RRKTATY, FHRLHbT K,

FHEXWREXZEHEEE PR
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BEL: Z&REHE

HEE (ARFEFIA) REHREE (ARTEFA)
2017A 2018A 2019E 2020E 2021E 2018A 2019E 2020E 2021E
T LN 50,147 51,214 50,358 50,412 50,412 Uil 5,337 17,239 45,000 68,696
kR 2.5% 2.1% -1.7% 0.1% 0.0% L ER 2,657 3,018 2,102 2,458
Z AR A -19,454 -19,005 -18,477 -18,497 -18,497 AR 219 191 168 140
Y £ A 38.8% 37.1% 36.7% 36.7% 36.7% F AR T 1,272 1,354 1,402 1,490
EXT 30,693 32,209 31,881 31,915 31,915 RBF 9,485 21,803 48,672 72,784
Yo £ £ N 61.2% 62.9% 63.3% 63.3% 63.3% % & 7/ 3.2% 7.6% 16.7% 24.7%
& AL B M -1,056 -1,289 -1,058 -1,059 -1,059 KR 39,639 44,629 49,619 54,609
Yo £5 £ A 2.1% 2.5% 2.1% 2.1% 2.1% [ 5 5% = 237,912 216,279 195,360 175,174
% -19 -25 -20 -20 -20 %.& 7~ 80.5% 75.7% 67.1% 59.4%
Yo £ £ A 0.0% 0.0% 0.0% 0.0% 0.0% R 181 177 172 166
32 H A -840 -801 -781 781 781 FEARFH K~ 286,012 263,866 242,524 221,992
% # B KN 1.7% 1.6% 1.6% 1.6% 1.6% % & 4/~ 96.8% 92.4% 83.3% 75.3%
EALFTA)VE (EBIT) 28,778 30,095 30,023 30,055 30,055 = &t 295,497 285,669 291,197 294,777
% £4 £ N 57.4% 58.8% 59.6% 59.6% 59.6% PRl Bl 12,700 16,300 16,300 16,300
4% A -5,897 -5,854 -5,850 -5,750 -5,700 JL AT R 18,807 17,448 17,798 16,400
% £ £ N 11.8% 11.4% 11.6% 11.4% 11.3% AR A 25,320 22,698 20,784 19,342
F WAL K 205 275 200 200 200 R R 56,827 56,445 54,882 52,041
RMEE B -164 36 -40 34 -9 BN 26,000 12,745 12,745 12,745
A H 2,312 2,707 2,800 2,920 2,920 bR A 69,985 69,628 69,274 68,924
Y% FE A1 9.3% 10.1% 10.5% 10.8% 10.8% # M 152,812 138,818 136,901 133,711
& e A7 25,233 27,259 27,134 27,459 27,466 EEBR AR B 142,203 146,370 153,815 160,585
Bk A E 50.3% 53.2% 53.9% 54.5% 54.5% VIR FRA G 481 481 481 481
FA ML H 423 -385 -360 -360 -360 ik RR A 8 At 295,497 285,669 291,197 204,777
HLAT A 98 24,810 26,874 26,774 27,099 27,106
FLES 49.5% 52.5% 53.2% 53.8% 53.8% P E AT
P AFAL -4,380 -4,364 -4,088 -4,138 -4,139 2018A 2019E 2020E 2021E
Vg A 17.7% 16.2% 15.3% 15.3% 15.3% E- 3 &k
Al 22,275 22,644 22,286 22,561 22,567 ROk & (L) 1.03 1.01 1.03 1.03
P T 14 33 0 0 0 BRAF (L) 6.46 6.65 6.99 7.30
V38 F &2 8) 494 #)8 22,261 22,611 22,286 22,561 22,567 BRZENA R L) 1.81 1.60 1.71 1.53
A E 44.4% 44.1% 44.3% 44.8% 44.8% B REEA (L) 0.68 0.68 0.69 0.72
R E
ALAEER (ARTFPEFTA) HR AR 15.90% 15.23% 14.67% 14.05%
2017A 2018A 2019E 2020E 2021E BH kAR 7.66% 7.80% 7.75% 7.66%
A 22,275 22,644 22,286 22,561 22,567 BNFAN AR 13.44% 13.37% 14.96% 17.04%
Je: 718 Fe e 4l 12,298 12,223 11,726 10,926 10,120 ek E
= BAE A 205 275 200 200 200 Bk BONIE K % 2.13% -1.67% 0.11% 0.00%
ANRMAEE BHAR K 164 -36 -40 34 9 EBIT3 k% 6.00% 0.06% 0.69% -0.13%
W %-5% 5,961 5,929 5,850 5,750 5,700 iR K 1.57% -1.44% 1.23% 0.03%
AW E 2,312 2,707 -2,800 2,920 2,920 B EHERE -1.30% -3.33% 1.94% 1.23%
Y HR A H 14 33 0 0 0 REEEESN
TEFLENES 9,113 2,363 -1,736 1,304 1,726 JLC TR R 3% R S 21.3 20.0 18.0 16.0
BEEHNLER 39,693 39,737 35,286 37,654 33,731 A5 Pl 4R R4 1.7 15 1.3 1.1
B) 5% AL 11,763 11,195 10,500 10,500 10,500 JEATIRFK ) 4% R S 1.6 15 1.4 1.3
BEZEHREHR 9,795 9,226 13,300 13,420 13,420 [ 5 7 7= B 45 R4k 1,713.8 1,623.5 1,469.8 1,323.0
FEA) B -14,960 -14,960 -14,931 -15,116 -15,797 S
Htb -13,073 -15,513 -21,752 -8,198 -7,658 B AR PR ARG 49.78% 20.80% 2.85% 6.10%
EREHAL SR 28,033 -30,473 -36,684 23,313 -23,455 EBIT 4] & #R R 424 5.6 5.6 5.7 5.7
AEFRT 1,865 37 11,902 27,761 23,696 KRR 51.71% 48.59% 47.01% 45.36%
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FRIREHLA

A | KA

FEN | AR 6~12 AN A AT E BA R EFE SRR A 15% 04 b

Wi | AR R 6~12 A A A AT F) B B A0 R £ 5%~15%Z 7]

BA | ik k 6~12 AN A M Aaxt R 202 R 48 3K 18 42 -10%~+5%2 4]

REF | AR K 6~12 A A AT R B E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 45 50k v £ 10%0A £

TR Pt | AR R 6~12 AN A A TR A FE 0K P8 £2-10%~+10%Z 7]

REF | AR K 6~12 A N AT R BRI 43k tE E 10%0A £

HiE: IPBATEAIRE LA B JF 6 6~12 S A 3] IR (AT 4840 ) st R B EA Seg At T AL, A
B A R ZH AP R 300 $580H Ko, FZ AT A ZRORIE (AT iE AR ) S EARBT 484 (AT
Fabdreg ) A, BAT HUUEAREFA R B KL, ERTHAAFE 500 FEECRMAHE L EEFREH
HoE (A BLEAGTRIN).

TZ£ 50

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BiEAEEEELR AT HIELAET L9 L5 TH4.
AREBBANG HE PR, AN R BEMAMEARERALAZF .

AFRAE LT A 8) BB RA A A TTAZ 69 T FoR R E AT, R T A 09 AR RULE, ARk
EA IR, LR TRZAEAT S Z 77 9T R, A2 KN 8) R LA AN 3 X 442 8 04 S o4 A 2 B M AR
FEATARIE, EARE T o500, B, TR R BRIRE RN TT LA B 69 FIBF, T Ae R RERT R 2. A &) 2
ARAEFT 45 & T AR Bl s e 15T FHOBIS 2L, BAH B A AT R EA 6 AT A, RIRE TR
Tk, TR, B, A3 EBAEN RRBLE P AL IR, THBIETEFT . FE. RIS e RA&BRA
I, A E) R dRE o 69 N ZoT mARAE DU RT3k . RIRAE F BT 48 69 3 BIRST it R & A4 51
P, RMBRE P AAE L

TG R, FREEE, EETHELT, ANE) BT A BAE ) AIRE & 694547 M 25T 3| B9 4E4TAR %
FAEAT FAE.

BRHREE, LEEAFOHAT, A8 BILANE) 6 KIANA T 8 R HAT 1% F 35 R e 28] BT ZATHY
ERIFRATR S, FT A KL 8] E AR FBIRBALT AT W) Ao ik = 0 5 AT £ AR IR 5.
A 8] B AR 8] 8 KR RAATT S AIRE AT A A Q2R KT AL+ 912 &

ARIRERAR )T P RAEA DA FnE)” TR . REFRANE] HEZA, BT AR AL AT

ROEA . A4l w3 8. AL, FEABAA “PREAMTIT, LR RIS HATH R Z M XK
1524,

-3- FHELW iR ELZ BN ERE RN




