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LATH: 32.68 T
BArfh: —x (6/4NA)

BR &R

% & iEFAT RS

o LB EL: AF) 2019 FATZFEEAT LA 0.8 1L, RILEK 31%; &
S B AIE 11 AC, R K 12%; 5 Mduih 3k 2% AR5 6 493 8% 4]
0.9 12T, RkHEK 22%,

LR AFLFM. A5 Q3 EFEME LILAN 3.14 LT, IR 3%,
Fl3g K 41%, Q3 %5 & e384 #1184 0.26 12T, FRILB Y 48%, Flig
¥ 0.3%, Q3 %% 4odk 5 89344408 4 0.18 1L T, LAY 58%, F)Htig
K 55.6%; W =FFE WM ER =R FREMmT 0.52 12T, FEK 30%, =
ZEMIEZFTHEREN 0.21 1270, BV 17%. &Ik Z3F B iAc kAt £
ARG AEA T 1.1 Fo 177 1270, BRARL EIRMEAT 2110, » 8 ik
WKk hg3E A0 £ B2 TFTHE TS LAARXRBARBEKRTR, ardaREHEE
R SBEFBARKFHAT T AL R K,

BB & HAN#E LRFREAERE TR, 5F Q3 FEE N HBKRN NI
ek Q2 KT 12%, s e FERITEAMS LK EE, S
HEAHHHFIE, QR EZEMEFE N 35.8%, FILTHET LANE L E; A
FAHZF R EBKGONBRIL LK T 16%, NEAM=FELAE%H 34.9%, F
T4 2348 5 5,

ARBEZETH - RKNEGELEREF. 2R FERNMSABH — KA R Z 3%
KREEMBOEIAESE, ZIENS A ZHARGRTHEEBRAE L QE—TRT
B, ARRE 8] 2017 FRE A9 2400 vh A= B Ak = R8 69 TR,
Ak LG B TFH—RKNAGBEEHE.

B AV B 32 F B KAV 2 8] 2019-2021 F 6978 WAL A5 A 13.2 127
15.8 fe A= 18.6 1L L., 134 F)iA5 A4 1.63 1T, 1.95 ¢4 2.31 1L,
3t PE 974 89 45, 74 4547 62 4%, &1 F B ATAHGIARBAE K4 &, @ik
E, AR TIRE

RIe#R: TR A RATMG IS, PP RS QRS A
Ao K ik o) 89 RIS

AT 2] E B

kiS5  S1250519060005
#.7%: 010-58251916

WR48: Iml@swsc.com.cn

AT X K

PkiE5: S1250517100001
#7%5: 010-58251918

R lg@swsc.com.cn
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FIEF R : Wind

e 9 &

EIRAMLIR) 4.41
RIB A R (fCRR) 0.40
EE(IL ) 0.00
B E (L) 40.73
RO () 4.77

R

1. %H3RA2F (688122): £ FFIMST 4
Shtet, % HETH—RNBEESEHKE
(2019-07-12)

FARIF B 2018A 2019E 2020E 2021E
FLBEN (BF L) 1088.39 1317.66 1576.71 1855.83

EL R 12.51% 21.06% 19.66% 17.70%
V3 BB 8 A (B L) 134.95 162.89 195.10 231.20

EL R -4.95% 20.70% 19.77% 18.51%
ARk E EPS (L) 0.31 0.37 0.44 0.52
%% I A % ROE 6.76% 5.77% 6.77% 7.84%
PE 107 89 74 62
PB 7.29 5.11 5.00 4.89

R7EX: Wind, & hiE R
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EBITDA
PE

PB

PS
EV/EBITDA
Fi 8

1088.39
688.19
11.28
15.93
114.10
33.40
33.67
2.54
0.00
0.00
147.34
0.53
147.88
13.99
133.89
-1.06
134.95

852.85
1162.58
758.42
24.61
18.36
7.93
896.17
203.77
69.70
3994.39
804.09
543.27
324.91
342.65
2014.93
397.07
1194.18
330.81
1926.72
52.75
1979.47
3994.39

256.26
106.86
7.29
13.25
51.86
0.83%

1317.66
858.95
15.82
17.71
210.83
46.10
10.00
2.40
0.00
0.00
160.66
21.21
181.87
18.98
162.89
0.00
162.89

1357.53
1348.55
946.61
29.79
18.36
7.93
843.66
194.15
69.59
4816.17
850.00
586.58
324.91
230.19
1991.69
441.27
1949.98
380.48
2771.74
52.75
2824.49
4816.17

269.00
88.53
5.11
10.94
52.65
0.79%

1576.71
1028.38
18.92
21.13
249.12
45.46
0.00
2.40
0.00
0.00
216.10
1.13
217.23
22.13
195.10
0.00
195.10

1188.62
1637.51
1133.33
35.65
18.36
7.93
791.15
184.54
69.47
5066.56
900.00
728.53
324.91
230.19
2183.64
441.27
1949.98
438.92
2830.17
52.75
2882.92
5066.56

323.80
73.91
5.00
9.15
44.42
0.95%

1855.83
1221.24
22.27
24.87
287.65
45.95
0.00
2.40
0.00
0.00
256.26
1.06
257.32
26.11
231.20
0.00
231.20

1010.31
1918.73
1345.87
41.96
18.36
7.93
738.63
174.92
69.36
5326.07
950.00
870.52
324.91
230.19
2375.62
441.27
1949.98
506.44
2897.69
52.75
2950.44
5326.07

364.45
62.37
4.89
7.77
40.09
1.14%

ALAER (BHL)
A0
I8 S5 R4
%55 R

W E WAL K
BERERALH
A4
BEEHALRA R
FALE

A4
BEEDALRAEH
48104
KAptE

BEAL AR

T ATREA

A4
ERENAERAHR
WA RE 4T

2018A
133.89
75.52
33.40
33.67
-4.10
-28.79
243.59
-110.71
-32.42
-143.13
30.02
142.51
5.43
-119.12
50.41
109.25
217.70

2019E

162.89
62.24
46.10
10.00

-338.11
-12.40
-69.27

0.00
2.40
2.40
45.91
0.00

800.00

-113.22

-161.14

571.55

504.68

195.10
62.24
45.46

0.00
-339.59
-2.40
-39.19
0.00
2.40
2.40
50.00
0.00
0.00
-136.66
-45.46
-132.12
-168.91

231.20
62.24
45.95

0.00
-358.08
-2.40
-21.08
0.00
2.40
2.40
50.00
0.00
0.00
-163.68
-45.95
-159.63
-178.31

RKRE A

AR NS K R
Bk A K &
A K &
EBITDA 3k %
KA A

ERIES

%%

RIS

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A
ERERA#EE
B 23t = AR
s T LR S
BREAHER
HERRRET SR AL LA
FARLEH
=R E
AT HE R AR
Pk RS
b F

REA) FATE

12.51%
-6.93%
-6.31%
15.11%

36.77%
15.02%
12.30%
6.76%
3.35%
6.88%
23.55%

0.29
171
2.06
0.93
88.82%

50.44%
56.93%
1.92
1.40
88.27%

0.31
4.49
0.55
0.27

21.06%
9.03%
21.66%
4.97%

34.81%
20.84%
12.36%
5.77%
3.38%
7.27%
20.42%

0.30
1.93
2.00
1.01

41.35%
59.90%
2.56
1.90
69.51%

0.37
6.40
-0.16
0.26

19.66%
34.51%
19.77%
20.37%

34.78%
20.02%
12.37%
6.77%
3.85%
8.25%
20.54%

0.32
2.50
2.03
0.99

43.10%
56.93%
2.45
1.76
70.05%

0.44
6.53
-0.09
0.31

17.70%
18.58%
18.51%
12.55%

34.19%
19.32%
12.46%
7.84%
4.34%
8.59%
19.64%

0.36
3.22
2.00
0.99

44.60%
54.43%
2.37
1.63
70.80%

0.52
6.69
-0.05
0.37

HAEF£K: Wind, & FiER

H L B E LG 4 E B B A



S shas
B s secummes % IRAZF (688122) 2019 F=F 4 XK itF

S AT IR A

AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
RASEESARE, pHEHEATHOMNFHRLEM, @S SLABFE L0, e, FREEBAARSE, 2ATFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

E g e R
FEN: AR G6AARN, ARARA P IE 300 45 #KMa /£ 20% A £
\ o W AR6AANA, A4 PR 300 585Kk T 10%5 20% 14
/NR-1
e P Kk 6ANAR, AMRARST IR 300 KB T-10%5 10%Z [
=i Ak 6ANA R, AEAaxt PR 300 48 #k ha A£-10% A T
BFRT: ARGAAN, TRFAREIRZG T 7K 300 354 5% 04 L
TRiER R KT: A& 6ANARN, Tk BEAREIEA T 300 45 3-5%5 5% 14
BFRT: AER6ANARN, T REARSEALT 7K 300 353-5% A T
TE£FY

B E R A TR 8] QAT RAR “An8)”) AA ¢ EEREREZERRVRGIERRT ki T4,

RS BEE S Ff B R, 5 AR P E SE ER R A kR KR SRR,
BRI R K- RA g

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXSEH, AMEBEANEPF PHE LRI ESE
B, EERAFERANGEPF POELETE, AEFBTAGE, FROFEKL., iTHRAE R AR E P OEMEZ L, ANF
ERRREEANLE], HERXEARKREZAREFOALRALAE P AN XXMM TR LSFFARE TR
B 690 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3% 3\ 8] A 3R 4 BRUAR A 34 AT M 4 FIF) R 5o

ARE T O91Z S RB T AT A, A0S X3 a9 AN, 8N RT S RMEETIRIE. AREPTELY
TR B LAHEMAR AN ] F R A ARE S B e FIT, ARSI R R TTARR a9 MAE . AR I TORNT
FeTsk, SERATRAEA B )G RINRE. ERREH, Ans]TRESAREFEITH. &LAMENR—HEIR
&, AN A RRIEAREN &G ERFERINRE. RN, AN AREN GG LTERK G B4R T Bl
B, WIWHE L AT KIEADR 6 R AT R

ARERESZZM, SR EE R KIER XA IR B HREF. BEMFLT, AMREFOHE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& B AT AR RS, A 8] Bk AT 12 A AR R N R s s i) — 16 R ARIAEAT B A

AIRE A FRALA T AIERITR, KEPHEFT, EAMMFANARF AT KB AL 425
MEERA “HEIER”, LAFARE AWM REATHEREG A BT A8 KERRFIRRE # X ARE
BT, Ao S HAR G & K8 TR AT AL A AR
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HRAZF (688122) 2019 F =FR &t

BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
Floy: 3
Hohk: JLFE T G E &AL 66 5 R KA 1501-1502
#R % : 100045
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
g
Hopk: RINTARE KK & Kid 6023 5 61 # XA 4 4
¥R %% : 518040
7 & IE AU 4E R A
X 3, A B JE AL FH R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
4R XA E S E R 021-68411030 15900516330 hlj@swsc.com.cn
K77 & & AR R 021-68413959 15821376156 zfyi@swsc.com.cn
. EN- 23 = A e 021-68415861 17321300873 whf@swsc.com.cn
L& S ERES AR AE 1239 021-68415296 18221919508 tsj@swsc.com.cn
IR AHAE 23E 021-68415861 13166156063 ybz@swsc.com.cn
X3k HEZE 021-68415020 16621045018 wfy@swsc.com.cn
ol HE 2R 021-68415380 15213310661 jyue@swsc.com.cn
N 7K KL BRAE B 18601241803 18601241803 zhanglan@swsc.com.cn
e EHF AHAE 1238 13488656012 13488656012 wzgiao@swsc.com.cn
B P AHAE 1238 0755-26671517 13480920685 Wxj@swsc.com.cn
- Fa Sy WeErE 0755-26820395 13510223581 yyl@swsc.com.cn
IR 18 E R A 28 13642362601 13642362601 tl@swsc.com.cn
wEF (M) AAE e 15521010968 15521010968 chenxiao@swsc.com.cn
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