REEEREGCHFRALS, BAUERESNE T LRK

—— P EFEZ AR AAREAY: NERY (002272)

P ANY -3

S NEEE “BREREAE, LHBEEB” W2ET4H, FRNEIELFEFTEE
AN RS RE, LHBEENZETTAETFT, KBt 2L Hiir i,
BN S Ak H R Az A KRR, REEBRERKRZAERZ S LS, W
A ol gk AR % BT A AR AR AR SR SN E 895542,

B RERARERLSFET, NABCL ST RARRIT LG A =,

EAIR S IR RAR RGN, ERARTIE T @ KEANA KK, BB 8]
FRGEFRER AL OIFRER., FHEARAFaFE, KMmE
A B FEGENIE K &, BB H R AR & A 8] BAAE 7o Kk ] &
RERAARBEARIT LY ArmAGnE LIRS LS, XL 5 RANREERARTRAE
FRH B R B TR A ) AR R 69 Tk R 4k £ T

P REFHITLEERBERMREHEERHITLRE, TETHITALES
BEEE, NG FRAETERHITLEETH

BRI HF st o B K Aeik, 2020 i B FHAT L F 5% SR AL E 2L E 60% 1A
Lo N AERFREFLRMRESSF, SAALRBEBTRELIL, qETHE
By ik, FERINEEMLE, ELHFLEURFANINZSESF T,

BEFERATHE, 2R L LLEZHFE, KERETLEZAT 2017 4
FR, 2018 SF A7 E, Ak 2-3 K@ kg, 2Fn. FERIEH AL
ghdk, AAMAmRK, TEFAFZLFK. AN FRRELZG R AT
Yz—, REFEKPEML, FLERFE, FRINJZTRELE.

P BARBETR “HE” R

HANFA 2019-2021 F, N8 TR HE LA 8. 01 (FlEe3g Kk 21.4%) . 10. 23
F2 13.21 1T, VA 2018 FARKFKK=ZFZ LMWK 26%; V3 BN 8% F)HE
5100 (Rl H3g K 14.2%) . 4200 4= 6000 7 7T, A 2018 FHEAHKAR=ZFE 4
WK 9.83%. EALA 4 31ChL, & EPSO.12, 0.10 4= 0.14 T,

HAEE &4 TF: 2019 511 A 128, BZih 4260, ERAL4 3, ST
{8 18 /27T, 2019-2021 5 PE #4% 36, 44 4231 42, A%k 2-3 %, M@ iTdib
HaiTkdmT A, AL FRELI Y, ETHESEMN, FERETBLEMN
Foll B R E, NI A FEFFFEKFH LD RRE, 272 LR, 2019 F
AN ) A B AR T 0 BT S, N A KRB ARK2-3FAEREHAE,
BMBERBEELT “HWHE” 4.

S RERT: KB ATRIiTEAKT R, TAEMARIT LK EIKT .

2018A 2019E 2020E 2021E
BN (BT) 659 801 1023 1321
+/=% 9% 21% 28% 29%
IEW: s A L
(T ) 45 51 42 60
+/=% 599% 14% -18% 42%
EPS (L) 0.10 0.12 0.10 0.14
PE 40.75 35.67 43.75 30.71

HAKIf: 6] o IR E R T

NI 4 E 35

CHUANCAI SECURITIES
B i sornne

P B3R 1] | 47 b\ 8] 3R
BEEH | N8R
AR | UL
RA&-EF A | 2019/11/12
A& H | 4.26 7.
MEE | B
Spene

T

iEF 45 $1100517100001
010-68595107
suncan@cczg. com

Eamwﬁ%ﬁ

AT @d R %20 Kb 28 5
P A E R P s 15 4%,
100034

i%’&%%%%mm%@ik

JZ 11 #, 200120
&3

K ARfE—5% 6 5 RAH
% XJR 30 &, 518000

FE (@) adR HiRE
X s AR T 3 #7 K T kil

AR
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B M EsRRE

BRXHE

B NIEFEEET:

1. 28 &) “RERE. LHEE” W2EF4, ARTEZELFHFTEE
FExa B RE, LEBZNEE S4B/ FT, a2k fitirE s, B
o) 89 b S A Fe K SRR REEBRERRZAERM S LS, RAHHE = kit
Ak LT oF AP AR R SR F AN E 495542,

AEFRERRER LS ET, NSO LS TRARRT LG LS, 4EH
TR%o BRIRARR IS, BRI T @ m KEANA R, BN 85 R 5 0E%
BB ARG OIERER., TEMRAF AFILE, KRG 831N
K&, BB R ARG A S BAIRE S o Ak 81 R R B ARARBARAT L 49 aT 35
FojG it LIRS %, RS 5RA G IRIEET R G d) R BT A A E )1 AR 2t
69 Tk IR 4k 4% T

2. BEEIITLEELBERPRBEDEEH HITLER, RETHRTLEAHES
B, NAERAEEEHBHITLKAETH

R T aF e ahdt o B Xk, 2020 iR F AT AL 3%~ SR ILE LR 60% A L,
INE IR IR EATLAR S, SATA LR EEFRET L, @ ETHEREY K,
FTERA NG ETERIE, EAHFLHEARITNIBSTEE T,

MEFERATE, 2RACCAEEEFE, KERNECTLEZRT 2017 F5UK,
2018 F A7), Ak 2-3 5K ki E ., 2Ft. FEHBHREFLEHE, KE
AR K, ThFAZLEK, FANE) FRREZGEATEZ—, NEFE LY
BT, HEmEFE, FRENGEERERE,

B HTFE5ETHAEEEER:

o B) IR R R G B T AURGE R X & R R m ) ATk E IR AR R PR R, AR BEAT AL
By ik, EILFN 8 2ikdEmA 5432 F #H AR EPC F4 L 4, 2Nk, 49
RAT b R e i A e 8 Ko A S| REF&, AR T REBSEFRE L F6 8%,
HRMASNETELFHATEYE, T ENJEREZERAAEBRE T LEEL, Wi
FaR BN GBS FIER A WESR, 2019 FRANFNEETLRGQHE, EHTRNET L
FREBLEHN G BAKFOH, PIAEA G HERRET SEIEIMR. LRFH
TR RK. EMAMANEELABEARLFR AR SR TRGT, FRXENF
AR HABREERBH EHBETNE.

B N5 BARR Fe AR F:

HAFAH 2019-2021 -, NS TEIAFRILN 8.01 (Fb3gk 21.4%) . 10.23 4=
13.21 17T, VA2018 A K AR =5 8 53K 26%; 13 &5, 5] 4 #)7E 5100 (B b
3K 14.2%) . 4200 4= 6000 77 7T, VA2018 FHEHAR=ZFE LK 9.83%. &%
A 4.34thk, & EPS0.12. 0.10 #20.14 7T,

2019 511 A 12 B, A 4.26 T, EAxAK 4.3 100%, 14 18 12T, 2019-2021
FPE 44 36, 444231 15, Ak 2-35F, NEiThbREHNIT LS FA, Ad4f
REEZL, qLELTHELEMN, FEETEXETREMRGEEZE, N LA Ef4
FERKFALHARAE, 22 LR, 2019 520 8] dedb 4 A1 T 6955 20t &, A8
EAABERAR2IFAHERREE, RMNBRELLT B T4,

AARE B W ER A RN 8] k] EIF AR £ & 5 9



B M EsRRE

EX B F
R 3
—. AEAKRREHIE, SERRSHIAFBRGN ... 6
L AR R RIS 6
1.2 R AR FMEFMERI AR RIER R BRGNS ... 6
12 BB ARRISERRERIA 6
1.2.2. RRIRHMBRNEGEN: ARLPMTFIAREZESH ... 6
T EEWSERFNT 7
2 BB R . 7
21 L FEBEWRBR 7
2.1.2. BN HEH: JEEREMGRPLSZWEANIETT EDBANR89.71% .. ... .. 7
2.1.3 0N FIEMBFIBENTR: 8
2. 2 B BT . 10
2. 2. R ERISEE . 10
222 REMMRBINRBHEMBEE .. 14
S ARNEEEREARIEIE 17
S ABNEEEREARIEIE. . 17
3 21P0 BB . 17
3.32010 12012 SEMERIEA . 18
3. AREAURED: 2018 FEPRFIMERREEREEN ... ... 18
3.4 AU S R R R AR IO A 18
34 2 BRI RIIETNE ... 19
POy BRI o 20
A B R A . 20
4.1.1. AFEYT “EEERE. WHIFR" MEERH, TN EENSHITERE . ... 20
4.1 2. REZHTUVEAUERMEHENE R EHITILRE, FHETHRSERFEM
B, ARIEREESHRITWRERR . ... 20
A2 BRMTUMESMMEELEL. .. 22
A2 1 BRITTOM . 22
4.2 2 FEMEEEER 23
U R T « o 24
B R T . 25
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A& B x

B 1: 2018 b £ S ZE M oottt 7
® 2 2018 F b 55 SN LE M oo 7
3 FFEWRAF LR T (FAZ: BT ) ettt 8
4 i SF g AN EF T EF RN (AL B TT I oot 8
5 N KR I Al S e S o S () O 8
& 6 5T AT FIKEETAATE () e 9
& 7 NI e e S Y 1 R A € ) BN 9
FA 1 AE 2019 FR IR AT T KA A I . 6
EA 2. NAMFFERFARBERBTR T EFRE ... 17
e 3. 2015 4 IPO A AT L8 B o 17
EA A PO R A 17
EAE 5. 2010 SF 3 A M El L 18
EAE 6. 2012 3 A MEL Lo 18
EA& 7. 2018 SFREACGHBN F AT KA T EF AL 18
EA 8. 2018 FREACEB T AR 19
A9 RIEANEIT LA ERE AR . 21
FH 0. DAL S AA LR FABIR . 23
AR 1 TR G . 24
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—. DN REHAE, KFRERAFBRREN

1.1 NS R EmAR

NERT G NEER T 1997 59 A 12 B2, EMFAHK 3,000 7 T, &
W E B T L AT EBCE R E M L. W) TE R A A R 8] T 2007 SR
2 A5 Bdw@iE (BA) AMRRNEEARET RET, EMFTA 6,900 77
T, AT NE BT AR Kl . 2003 S5 )1VE K B R B T 42 DAL
J” B, 2002 S£-2006 SF IS NI F) A REAR, 2007 SFB AR T VA
RE R Ao kR R k6 2 By, AR T 2008 F9 A 19 B AFE R
P BT, AR E KA 002272,

1.2. BRBEFREREBHARLRAFRAERITRMEH

1. 2.1, FRIE R A R IRIEHIA

B A B AT AN AT H R AN ) 24. 1% 89 REAy, TR e AP AR, B R
Fh, FTRABT—HITHA. F BN KAzt AN 8] F 5 124
B, HyN 8] B 5 PR A

1.2.2. N RHBARLEH: N EREFHALRKETL

2019 SF 3R F, BABEFE 4T, FWELBA AR LA NG HF—K
R AR B 8] R IR d A

i$1Aamw$+ﬁﬁ+kh§ﬁ%

HBREE o A 1] (%)

((::9)

1 PR A 77,399, 150 17.98
2 b 4R i 28, 520, 000 6.63
3 Z K E A 26, 155, 000 6.08

Z &) B FRZ 36 A TR A 12,972, 758 3.01
4 E]- N E Ay 5 — 2 R

IHBRAXNELSTE

15 361t X
5 Z 4 ~E 8, 662, 000 2.01
6 15 % -4 7,980, 000 1.85
7 Tk TR R A LA 7,716,865 1.79

& (CH FRA4K)
8 é“f’#% & 6, 660, 000 1.55
9 F K E T~ 2, 681, 000 0. 62

RINT AL T #ik 1, 800, 000 0.42
10 ARNI-2H= ﬁﬂ

FIEAB AT A S

& 1t - 180, 546, 773 41.94

HARR: 2 u 2, Wind, JII7E R T Af

AR A N W EF A TR AR 8) St EiF A R N9 E 2 % 9
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= FELFEMPTR

VANER X 5 P

2.1.1. T8 k5B

YA 2B LS A REAAREG IR HA . DRI ) EEQT R, £ 2

A& AR

BN B FIEE R EPCIR Fo & /7 S0 OLIEIHT & 4y

RER G, ARG, dmbi, FRIEF L, LR EAEE.
MBI F, R THRR, GELT, B EMKR, H2F 0,
IAEMAR. FTFiHEZITL,

2.1.2. 2B L FLEMH: HBIRE B LFBRANLT B BN 89.71%

2018 F N e 2 E L 5450 NS 2L 5 2R FIARIR G =254
A, TRFAEHAEE LS, TE5HEAFRESS, BF T8, BRELE
MERELZAMRIE. 5] 2018 FRIALETIMN 6.59 1z, L FidiFE
BB S, B S, RS RE RO PR ABA AR A SN
S A A 4,06, 2.19, 0.25, 0.02 42 0. 07 12T, A TTH T &k BN
61. 62%, 33.23%., 3.73%. 0.29%F= 1. 13%;

2018 SFEMEF 1.20 170, EPHEBRES S, 4 8, &5 RE
BB @, LR BB VAR H Ak b -4 9 A A 7931.50,3216.53.585. 72,
0.76 #2293.59 77 7T, 50K T B 24189 65. 94%. 26. 74%. 4. 87%. 0. 01%

F 2. 44%,

Bl 1: 2018 k4o = Sl N H

B 2: 2018 ko = RLAlLH

T~ [
\

FRELE
0%

EE LA ER
£

MoAREE
i
3%

HTRE*S
0%

FHRR: 2 a2, Wind, IR IERTFHAF

HHAR: N TNE, Wind, JHERFEA

AR A N W EF A TR AR 8) St EiF A R N9 E 2 % 9
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2.1.3. A, AliAAB AR Ti:

R R E SaFe GNP S A RALNAE N S BB N B AR KA. AL
N3 K BEEARE kA, NN RS E4L 2013 F, L5 2015 5
Frds fi¥g K, 2017 F R A DS, 128%% % T4, 2018 SF 0] 52 378 g N
B ) P B3 K MUK N B IHE R A, 2014 F 20 SN B9 7 & & 594 8. 45
17T, 2018 FEIMEF L EILN 6.59 1270, 2019 4 A5 I E L BJLN
4. 04127, RIRIEK 62.30%. REF KT KA, 28 LA)3:5% 693 52N
& 2014 55, )5 2016 FE Y @A BNEFE S TIT4%, 2018 55415 &£
K. WL+, A8 BA FFard A FKF 095 SARE 2009 55, 4] F 691K
&2 2013 F 13.29%, 2013 4= 2015 SF B -F 5 I 5 4. 2019 “F P #1542
B2 F) BFa e F) B K 18, 95%F= 7. 08%, AAEL 2018 S F 24K -F#R A AT
L7,

B 3: mHhAFLATL ($5: GH L) B 4: mn5ELfliEfemgsfliE (e 8% 1)

/

' =

HHRE: sNEl N, Wind, JI| 72K 5F 5 P THF I NN, Wind, JI| B LE K GFE P

B 5: »aMELAREMEHETL (%)

N\

FHRR: 2], Wind, IR IERTFA5AF

AARE B W E R A RTAEN 8] k] EIE A RN £ & 5 9
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2011 F¥Ak, /23] ROE #= ROA A #-&& A —K, HETIT, 2015 5415 £
K, BT 2016-2018 4 A ERKFH K ERBLES L. NEF~ fith
ERE T, 2017 FA1FF K718 25.26%, &) LT %K b KA &4
HAe AT, 2018 SRR AE BT KA S AL M A AT LA,

E6: HEATARETAMAERTRALY (%) B7: &~ AKERTEERRIEEZ (%)

N s T

HHRE: sNEl N, Wind, JI| 72K 5F 5 P THF I SN LN, Wind, I BFLE K GFE P

AARE B W E R A RTAEN 8] k] EIE A RN £ & 5 9
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2.2z LR AKHNALTR

2. 2. 1IRARPAR B & A4
1. EFARETE

HE BRI G X, RREF B EIRILE LD, K. 7.
KB R AT B, RARBH GG Ik. RS EIREE RS, RV
FBERE, B, EIRRE, SRR ETERGBETCEANLLZSH, &
R, R BEE; FHEAR, R BEBR; THRY R FRE
B aht. H, ZEA T EAEF AT KFF o

B R IR B A VAR & R B K o A T 35X &85 65 3p
MRS, BT AR ARG RTaT F4, ERCGENT, FKikhae T R
F B RE BRI, HRRERECERBEAATAELE TE, A
2, k. AFHEREDRT—FOEFETR %

TR R ERIR A, ST A AR AR S AR R AT Rk

R E AR 223 (REREERE. Aitmsa, JESEE, A
FEE, mHEE, EHEE, BT EE. X2REF) An, TURE
MR X & 69 BAR TAE AR DU 45 3%t b b S AP 34, LA 890807 2 4,
B & AT Eh AR, WA F EEIMRE—R R . — A EFH,
BRAETE B i 69 0 R AR A — B M AURIE &, AR IR S
FobE A iEB A W URABEE, EEREES. P, £VETA
KEAPRKE, BARABE G RBGES, THRIEREXRS ., 2F
BT R HARIR & R A B AR B AR AR R BE P IR SRR G
FAMBEERR A B EEER DL EBEEFIMER, MAEHHGR
NFEIFE I i AP kT 0%, RBNERE RIF. MEBEE. [EKE i fe
BV B AR A, R HEINH, EKRESERENGAY, EEANE
FHEHBAGTY, RTEMHEAFEERET, BHRREREAMEL, LATF
FHREABRAPORE. BN RE BZREFTE, FRXEEF AL,
BERERBEAIRBET —RES) . —RAENREM, TERENT]
VIR S AT HUAR T & AT & B0 1E, A F A HEEF SR E, &
BiREER A%, RAEAMR G, HER., RETHF,

BARER R LS R APAMILE T EMEE QT A L, 2R, T
R EIMNRETZGFHYILE, £— A eghie — R agil %, afkE

AARE B W E R A RTAEN 8] k] EIE A RN £ & 5 9
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EMEL, REVMILEETHE, BRI &0 RLY, RIEAUR
WAEETAEE, BV IR &40 1517 35 7 d R I E AR RARE 200 4E
2. NEEBERARMETHERTL

1) HWBE%

FERATRE, ZHKR., 54, 5h, € FT LGP L HE
RIAT, TR BIRA, BAPE A, MARAE B F BRI — R R )
— RREWIEE W, FRIEER RSB ERBEA—TTERARN, ARV E
B0 B B, AR A SR eiEST,

2) REEHZL

FERTARK, 4. ol BZM. &, TEURT L. REE Z
RAREEA—RREN ., —FRENREH, FHTESR. 90, ARE
N R IBAPARIK & T REFE ZaIFHE. RIREEF RAOL SN
B A, R EE. ERRE. 3%, REhE, REDZE, R
Aahizdl R A%,

3) BRETH
EZRTIHANM. TAIMA KA KL QR E R, FQRbEE, &
E A IEN ) . RO, AT WM AtF— A TiRE
R, RAEMFEXRS, HF, RAEAR., REHE (JTADHHK,
=4 k) Feig IR E R LT R,

3. Ta#fr = & K&
1) R

MAHER AT, 2RO EEEFE, KERNCTLAEZLRAT 2017 F51
J&, 2018 F A %5, Ak 2-3F KU kibEMN. 9T T AERBF 2019 F
JRATF L, VAPRRER BARAF RN R T8, FTA 2019 S KA EXF B . it
2019 SR E #7318 L ALRE 30GW A L. BB, THME-FH T L6, ik #ik
EFTA, REZFHEHREFZ. 2021 555 N0, K488 L8 bi-F 0
BATLE KGR 8, @R A, 2R AELERE L3, 2FE. FERIE
HREHFLEEE, AEAPAGRK, TkH AxE&HK.

VEA N TR EEG N ATLEZ —, e dE K5 ez, HEeETe, FiR

HANE BT LR E KR E,

AARE B W E R A RTAEN 8] k] EIE A RN £ & 5 9
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2)

MK BB 20 B4 80 SFRENF LALHEHAR AR, T 40 Fo9HE, LAEAK
WA AE M) R B M5 R B, b B] 2017 SFJR, 3B CSPPLAZA # 48, At
MR W R FEIE Z K 5133, A A MRS FE B #ra4E, BET. D4
a, PE. mIEFE RO L ART I EARREA, 2018 FLH AR AR ©E
PRENE 2 H7E 936MN, E K AUAE 2017 5 5133MN &9 2 s L 38 £ 25 6069MN, 313
A 18.23%, H A, FEAKAR BT IHHIGEI 215M, L 2REHEEMNE
22.97%,

ERERBEA (REE“TZEMX” ) PRI, ARMIEFH LR L E &Lk
RFeo #] 2020 4, KK EM A EHEE L E 5000MV. 2017-2018 SF-+ HH
DX M B A P IR F, A ARON BRI IREAE K, e d iR
&R E IR B R R, Mtz KRG —F 2 EF NG LGE K,

8T A NRE 2017 £ 59T T RA B REEH R ARE SR, HAEH
TEMKMEEAMRL LR B Z—, REFIN S IANERIAA KRB SETTELT
2, BAH BT LRI

3) ATAMMR

PIRREM ) Z AT ST LG E XTI B BERKEE, M EMAR EBZEE.
B, AL, BARE, FEET. RBEMHEFZTAHKES, URE
£ F Ao LAk, TAEE SR, BRI, PR, AE. B0, BGEDHN
WEF#ITEE,
IARVMMASEREFGIEEF., THHF T @, TAVMAT LR REEGTT
HREZITLZ —, BT THT G ABT 50%, A3 A k&P, TAEIURK
T E P B ERE K. 2018 5, N\ 8] 5 TAEMMRAT WAL R & P R AT R A = & 1F,
2019 5, A% F BB EXFEMRE AL~ A,

AT : 2 F B TAZHUR T e %it, 2018 S [F TAZHUARAT Jb 52 3078 Sk Ak
N 5964 17T, BlEbIEK 10. 4%, B AT, & B AT L & 9%k E 4 2 2R
#to, AP, THFRFELSNIZENTE O SRR EHFORGALNT R, S35k
R E 2, ¥hH A RARXRBIZENGTIHEE T

ERT: 24554, RBAMOCHRT SEIWMRAEE XN EETY, 4B
b E LA I LA RIS 2%, RE 2018 SR ABIZEMNTH 10
FHRAEENDA 152.6 TE. RROGETHAELBEHLRE KOESETHE K.
B F & B TAEVARE B B AR QAT B LA R, IRJE A6 52 FnAd A 3

AARE B W E R A RTAEN 8] k] EIE A RN £ & 5 9
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TSR & S ROE =
4. FTLEEFKE

BB IR BT AL T 20 #2250 F K, R EE L A TEKRZRFIRATIL,
MG X&) B TAEMAMR. RILAARIFAT AP, A B REFAREE
FlE etk £k, BATREREHITLORA—AEAELEZIKE, 258
MEEF A, AREHLTHTLEREE 267 b,

{8 S sE R A, RE R EAT L 2 I S8 iR R b it H S B8k R
M sE LA BT —FH &, BRALEBREMFSSTMREH, ZHER
WEFTE:, F—F @, BRREHTBFELETKFERE, TR RA &
%, FERSmIRRKERMNI O, FImgEH 2R TET LGSR EINT e
BRESE, mfEMmMR. EBRKE. BeF b, oL, /%K, 2.86EF,
B FHFERBARAESL, AR E L e R AL AR AL AR 2 AR
AR AF. A0, 25 EHIRFHITRE,

W& EREAT L AR AR, E R P B, RSB, A el
REANE, BB, REHEARIERF B IRREAGRESERE T THES
gk, KAPAK, KERRHREFXSERME D, RARNHEEEEFE LR
Rty . MR, A ERJUEREMN S 6L, KB > % 2R o6
R@ERYKE, TENERTRS, MR REZHT M

A& 2. BRI EE, HERBSLFIR A

#aubE B3I 2017 FA

WHh LR 1795 BE 62 LET K. Dk, W, b, M. R4

IR BAEE 1911 £8 40104 . Dk, B, b, M4

KRG 1918 £H 3217tEA . Dk, B, b, M4

DI B 1878 BHA 15101 K. Gk, W, dhk, B AR

g x 1963 BE  201C# RSB, AR, TS, HERRfRESF
KYB 1951 A 9fL£n i kL

WHh LR 1795 BE 62 LET K. Dk, W, b, M. R4

AR M : s E 52, Wind, JI| i iE K% FF

BT, 2R EBREHLFRIEE SR, N ELF I HOLEREL P Sk
W, RPHEA LR, I ELEHETARSOEATHDE. BARARY
HOREARA P 2 W BUF T HARR A, FIT BHREHGE S, 18T B bk
EEATY LR G, 122 8 AT B A kL ags ), 5N LE —
T £ ¥R,

AARE B W E R A RTAEN 8] k] EIE A RN £ & 5 9
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&4 3.BARAIRIE, HERBFLFEI R

#3 ¥¥ 2018

B 5% 2005  HM 42 e, RIE, RERE, TEEAT AR

LA 2003 JA& 10 RIEB A, RIEEZRADE, TR AT AR

P ALE AL 1996 %M 6.6 BERERADLE, F2REFEIFL

= ALY 2001 ;M 6.5 R

R #H 2005 T 2.6 B EAEER A D%

fbig R 2008 dw 6 RIER ., R

BRMfAE £ik/E 1968 ARfA 2 RE B G, R AL

LisEk 2001 Lki# 3.1 R idith: £28H TRAES SEMMABGZRFLERA,

AR P REIRE A R AREM R T EBAKIRE LB
B 4= 5 5 R IO A5 P4

g x 1996 L& 7 R Gk £ A TRATIERR, REEHBER, €FAZH
RigafRE, RERFLOGTES, TRE. ©T 5%, &k
IR, RE RS RF e HiE R

N 1998  ## 3.2 R RERER R A, ERERE OF) o AUREIE, 14
R AFARERAM, R RBHE: AT PRELELH AR
Regit o b H(BRBRE L E /B L o H M i K
RIR) 5 REMFIE, (REMZEMENAR, ZMRIFITHAE
B FRBEEN)

LA g 2002 Lbi# 2.2 RIERRAA LM MEEE, EEMARAS, BAZAMALY
FRHIAR & A AMH, REMA. ReR Y, 2 EM R
FR, KWK, AFERDRBERGEE o L5 0 E

BAFR : 2N, Wind, Ji| B 7iE K5 FF

2. 2.2V IRk FN ) B AR MK B

1. REBY. BYFFH4EHEE

FNENEN ) T BNEREMY . BV AR BB E T b E,

FEBRFNS . BRI, MR, &l TEHEHAY 48X 7 L agilag &

AP AT R T T AW R R F R EFN S, HA AR LTI

FTHROGRE, FETRIRRBEIE), FRHAP KA B AR E S K

A DER A

2. nNaEE&FE0

1) REMF

F2RTHE, KRFEBFTLGRARRY . ARSEHIMA . )P
AR b N WHE KA TRAAEN B %] EE A ARG E RS
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RMARY . WY RN AERR RRYA E,
2) Fakpr B

RN HR: TE2FBHSERRYBAKREWOGH B ERLH

BIA KRS TR R A KT B, HA5EKA, AL
FRAE AT BHRNE, TS,

KAR: RAMF 6 T E5tcim, BAOP R # AT, Bk

I

W, OHESEIHE, KEBETHE, SEFHRE, KEFHRE, 4

VBT, BT T e B, HAER S B A ok AR T K

A M E S

3) R KB REA

A ARBEBMYPPREZHTEANS, TE2ATERHILSPPEZE

RIS Pl

BHE: OB T N ERAE,

3. fTLEERE

B4RN i S EAT T IEAKR, M R LFE THEARER, £ 5%

) BFIR G, 12Tk R E T, R AR AT AP b, &2 AKS,
KEAF AL F, £FEFETE,

¥ ABATRAERS ) FELHE, HERRFLEFIE R

B3 2018

SN
A4 1955 iz 35.72 FiE, R AR, BP I, £ B, ZREN KR, ARI BES
Rty M BE BB BRI, FERE RS o L 453i%, %, 2B H ;R4 3R
kil PR R TALIL I, S0 Rl R 9. PR BRI RSk, 4.

ik (A L2 ERE R HFTIELRE);

B 1956 LA 22.77 Fd CHAR R . Tdal) . BRERE ., ML, BB E. é\/%
I KE M BEBER. MR 2k E. EEEMHHNESHE, 2 ROURES
# A BB A RE R R TIER AL TEALZE);
A 1986 I 2.28 NERAFLERF LB FTL . FEQRE L L, N AAHH A BAY
I & #)3& 4 THE, D1, D2 R /) 25 85 3%t A )38 5 7T HE, 1 RA W R T RE
.
LA 1954 L 41T NEEAER A RN A5 HFTIE. ASME 488 H1i2 5 T8, = £ A1,
%ot F+ra A2 BEA BB HFTIE. £ 50H b4l 34, Il £ (A1 = A2 ) &
il NBEE. “N BIEEE,
HAFFM : 2N 22, Wind, Ji| B ik K5 P

AR NV ERA RFTAEN S Sm ] iEiF AR E & 5 9



B i £ 5 iR

B AT & B kR 5 @ an Ak, T EMTERTEAEANS ., L
AR AR A A R 8] Aol RIE ) R & IR A PR 83X = KA Ay & B
AW AT AL G A >k 8 B) B BB o TR VAETUANS KRB Sk K AL, 4]
A AL SRR C A BARY BARN R A e A AU AR SR E A TR
Sl HIEE IR A MRS, LT ARUE TRWDA RS, LH G TRy
BLAF > 8]\ VLA AR A PR 8] S .

AR NV ERA RFTAEN S Sm ] iEiF AR E & 5 9
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=, NIAFERTALEH

3. AN ELFE KT AEAM

A8 5.0 S FF KT A B X AT aARE

ERT A R& T 44 B 18]

1 IPO TR 2008/9/16
2 2010 52 438 X TR 2009/9/5
3 2012 2 1938 & TR 2011/11/9
4 PR P AT A B HATH 2018/3/3

HAFR : 2N, Wind, Ji| 1 7iE K5 Z FF

3.21P0 £ &H R

%4 6.2015 5 IPO KiT4 %

XA A ERAK

KT BH 2300 TR, b KATE SR A I % 25%

B AT 10. 44 7T
RATTH BE 24.28 {&
REF4 RERLHH22F L

HAFR : 2N, Wind, Ji| 0 7iE K5 FF

%4 7.1P0 & F 1R

EIREF

(e )
%5000 & (£) HBRELXEESEAHTD  16,936.00 17,018.99
BARA R KPS XA B 1,988. 00 2,024. 69
IRARFA T L 3257.79 3,257.79
&t 22,181.79 22,301. 47

FAFR : 2N, Wind, Ji| 1 7iE K5 Z FF

AREHNMHERAA RN BE EFAHNERNNETEEH
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3.3 2010 #= 2012 SF AR K

#*# 8.2010 3 A= B

FFE1E TR KCREREN BB EFREY  14,988.00 15, 046. 51
I E ORR A AN i A — 3 TAZ)

FENI TR A RARCIREE T RAYT EAEA  10,200. 00 10, 225. 45
ORI A AR ) 18 A s — 2 T42)

&3t 25, 188. 00 25,271.96

HAFR : 2N, Wind, Ji| 0 7iE K5 Z FF

%4 9.2012 5-3& XA B
R i B8 T A 2R A AL R e K % 27, 000. 00 6,175. 30
R H
F 7500 6 () KA EXE&HARBKET B 15, 000. 00 12, 683. 82
AR T A 6, 000. 00 6,003. 20
bt 48, 000. 00 24,862. 32

HAFR : 2N, Wind, Ji| 0 7iE K5 Z FF

3. AT A BBy : 2018 SFFR 4% PEAT & Bh

3.4. 1. JRACE B b R RARRT 5
NEETF 2018 4F 3 A 3 HAETRFIMEIR Z BRI EE, AARR—K
ECai ot ) X e

& A& 10.2018 FALACHE Y K 2609 X 4B 1A 7 Ao

TE2HE i} A S TRAS
R Ao % 2018/3/3 2018 SFFR A HERL Z it %) (%)
FTEFRTIL 2018/3/21 FOBEFLFEHTAKRELN
MR R KA F 2018/3/20 &
IRFMER B H AT 2018/3/23 X T @B AT F A% T s P & a9
=3
R A H o % 2018/3/3 2018 SFFR &M AR Z it &) (%)

HAHRR: v 2N, Wind, JI|1Y ik K555 5]

AREHNMHERAA RN BE EFAHNERNNETEEH
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3.4.2 B ERMAENIEALR

NETF 2018 53 3 H, KA 2018 FrR4) Mz 2 mitk (2£) , #
ETHRERNE,

£ # 11.2018 FRAEB T EEAAR
A R B Tt SRR AL Z5E A 1,130 FRL, &AM
Bt R EENE BN F LA 41,970 F L 2. 69%. ARk I T H—
RMIRT, LRGN E . 42 T 33 R R AL 209 3% T 444 2. 475
T/ B o
BB R IR TGO AT B2t 105 A, B3 8] Rt R B
el (BFas, TR) BRGEF, SREREAR. BOFREAR.
B HRAAR, BOLFHFAR. oM EF, BF,. LA ATH
BE 5% A L 69 RL R R E R FIA R L BT, K&, T4
BT OGIRFI I BAR T T B AR 12 A0 B 5 =R kg, 514
FR IR TRAE 69 KL 1) 9 71 ) 40% . 30%A= 30%:
F A RERIRE 27: 2018 5504 F)1E K F 2500 77 T
R % 2 IR TRE R 2019 SF 04 A0 KT 3000 77 T

% 3/AFEIRIRE #7: 2020 5504 F)iE K F 3500 77 T
FAHRR: 2Nal24, Wind, Ji|if iR 575 B

LG IIE S

LIS

AARE B W E R A RTAEN 8] k] EIE A RN £ & 5 9
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g, BFEL
IRES g2 20

4.1.1. 28803 “BRRE. LFEE” 2T H4, HXFEZEFLS
#irE ¥

FENE R BEE, LS5 EHNZE TS T, MK TEELEEITE

BN G BN S T Ar e KRR, BAEBIRIEAKE GE RS L

%, BAA G b E AR A b T A AR LR AR IR SN L E 93545,

A2V T IR AR R A S T, B R B AR S A R AR AR, A
A E wAT kAT LT KT @A BT BER L, EFPRA KL, KMEGE
AR B A0 TAZHARARIZ L 5 F LA E BT T Mo 2 8] RAZRARBAAT
A, RIRAKR G, ERARH T @R e K ENFe R, BB 8] R
B IR R R AL QAERER . EEARA F ARILE, KmEie
B FTEIANIE K &, R B H R AR S N E] BAIGE S .

AT P K REAT L8 F I A A LG K AL A, o 8] Lt R AR
WG ERBEAR, TRFRS ) EE AR FZRRA B R EE R EPC IR F
AR SRR, AR BRI ABGE, BREFRFRG R
71 T m% AT 5 BAR AR e T R R ) Ao )G S G IR SR ) o R RN 8K
TR B R AR ARAT e 69 AT 35 A0 )G 3% & IR Sk 5, X 2 5 RA ik B
AR G R R U AR A T FIE AR R R 69 Tk IR Sk 4

4.1.2. REEHATLE ZHBER R EHE SH HITLRE, RAETIH
FARKEER, N FREELHHITLEETH

1. RETHZTAAKEER, N6 FREE SR BT LKAETH

MEFERATHE, 28RN ALEL2FME, KERETLELHT 2017
FHR, 2018 FEA)E, Ak 2-3 FHW R, 25K, FEMRIEH
NwHgsrik, KERATRK, TLIAFZFL2TKR, FANS) AR T
2P RATLZ—, REERpEMHL, FELEFE, BFREN TF
W Gk S LS A

2019 F Ak TAENART H 4 ERREZINEST, BAMFO gk s gt H >
K, 2019 F, N &) 5 TAMMAT AL R E P I EAIR A = S EA
HATP, 2020 5F, AKX SR E X EME A T AT,

AR M E A A TR FAEN S R iEEANER G E 250

| 20/26
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HRABEHRT (RBAE “TZFEMX” ) PIRE, AMIED LKL
WK K. 2] 2020 F, E#HKER B FEHE =L E 5000MW, 28] F
2 8) AR R A 2018 SRR A R T A ROR B i E42 4] 2 k&SR %
RMEAABERKARKEELAREREDZ—, £iEHN SR LA RMLAL
A BT IAL, EABIRGT LT, B BT, N
#—FT KBS FRELmL T, EMKREAE I HEFH LGN A,

2. HR{EFHREFIHATLEZLFENR

MY EREADEH T LHEABETLEE LA AR oL E R,

FHEREG (RERN ANFITEL “T =27 KEMX) 2016 F5 A E
XL 247k,

TR R EAR) 43 B AT L AR GEAEGEA, RETRAEA L. K

i, THEF. LA E, AZHA. BLBEOLAEALRL, RE
TAREERES, BRIZRE. & AF BRBAE, PRE. BAHH
T T E TS, REEK, XM, ERERFABRSFE

Q

EAE 2.5 R ) F 3T b R & Bk B AR

AR K AT LA B e R KT 6%, d e Bk TRk, A &4
A A& F A 10%.

HMRATT R HEFHRAEFF L@ P &Hamilidt, RAYIHEIRETLFAEMET
F09F o

b= i BHER-MABE R, RS T e L B L HT DEADL
Ak, B] 2020 47k & F Ak f = P CR10 A B B4 &

oo IR 3] 2020 FAT Ak F ey AEAR S . RET N, REERME, A
Far FAGARK B B R F) £ & it KR

TESBRHR B 2020 SF, 60%A LSRR A E G REIA ZRE, TR TAN
GLESE £

ARk A 5] 2020 A7 Ak 4 b A7 B8 R Ao S | HIETARAT ALK R 2 F R AT,
AA R Sn B RZR ANPAT AR @308 UE - o R R AT

R A& R I E R RAGE = L,

FAER : Wind 550, )| 1E K FFFZFF

AR A N W EF A TR AR 8) St EiF A R N9 E 2 % 9
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4. 2 B A M 5 BRI

4.2.1. ZA) M
3. AR REM HHKIE

NE BV H TR ARIMREERBR, PRAKADEELS, £ %
O AR IRE E S, AR T e, R A B RE AR O =AMk, 8] 2018 S
FHEZ LN 6.59 120, LPHEHBRET S, B &, E&EERER
B8, UK BELAF AR AL SN A A 4,06, 2.19, 0.25, 0.02 4=
0.07 12T, HATHKT Tk EJANEY 61.62%, 33.23%. 3.73%. 0.29%A=
1.13%. 2018 SF5E A EA 1.20 12T, A FIRFREF S, A 8, AE
B BB S, R BB AR Ak £ A 55 A 7931.50, 3216. 53,
585.72. 0.76 #= 293.59 7 T, S A WA T BEA4 65.94%, 26. 74%.
4.87%. 0.01%4= 2. 44%,

N E] 2019 FRT=F F B ILN 6.02 /24, EFAIE 3995.14 7 7,
)3 B, Fk o\ ) % A0 4389. 75 7 L SFILEFFE 18.95%, HF)FE 7.08%,

4. BAIFMBAE

BN NS ZB R HFREEFRREZBZS, KRB LFUFREETH
E, REEREAL L UABRIR B L BA AL SN R S EFAKR, £
HRJE SN, e A R LTk BN 48 K35, Kkagi5
TR A 22K E IAANRIE R A MR EATL,

BV E NS AR REA R E, B REKF A XA RIS R LR K8
ok, N BARKFHEIKAL, BARERAEN AL Tz, N EE
BEATHE A8 SRR AT Bt A g L GBS T S £ MY IR B e i R B 3T A
PRI 8] BN H A LA RAKF, FHA B H Fe M AKH 1] T R F KR
HEMFAH AR =S5, N 2A EfdiEF B ERFHFARIHAE, 2019 55
TR AR ALAE T, KRFAFIIEF A0 K ANIENE K,

5. BAIMMLE#:

HANFAH 2019-2021 5, A3 TERIZ LA 8.01 (FlHIEK 21.4%) .
10.23 #2 13. 21 fz 7, 2018 FA KM KR =F 8 538K 26%; V355 3]
A #134 5100 (R e3g K 14.2%) . 4200 4= 6000 7 7., 2018 FH ik A %
ZFH 5K 9.83%, EALA 431, *E EPSO.12, 0.10 #= 0. 14 7T,

AARE B W E R A RTAEN 8] k] EIE A RN £ & 5 9
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F A& 13,0 8] b Gl N An AT BB IR
2016A

AR

£
A1
i%:

F g
TR iR R S
[tk 38 Kk
Y S
[ He 38 K
BEEREALE
[ He 38 K
WU B B A
[ tb 38 Kk
H ek
[ He 38 K
TR iR S
Y S
BHEERERLE
WU B B A
HA A 4

2015A
346
-4.73%
226
45.82%
28
-66.51%
1
-65. 87%
2
3. 49%
21.43%
14.94%
36.55%
36.81%

61.78%

40

21

25

6

17.33%

9

=3.22%

-12.95%

33.57%

215.61%

19.52%

14. 68%

23. 80%

0. 40%

39.23%

2017A
609
50. 0%
175

-20. 00%

=70. 00%

-50. 00%

0. 00%
19. 00%
19. 00%
15. 00%
0. 55%

50. 00%

2018E
823
35. 0%
184

5. 00%

5. 00%

2.00%

0. 00%
22.00%
22.00%
18. 00%
3.55%

53. 00%

2019E
111

35. 00%
193

5. 00%

5. 00%

2.00%

0. 00%
23. 00%
23. 00%
19. 00%
4.55%

54. 00%

2020E

346

-4.73%

226

28

45. 82%

-66. 51%

-65. 87%

3.49%

21.43%

14.94%

36. 55%

36.81%

61.78%

HARR: 2208, Wind, S0 ERGF5Ff

4.2.2. LI

2019 4 11 A 12 B, BE# 4.26 T, K 4.3 fepg, R E 18 1z
7T, 2019-2021 4 PE 44 36, 44 #0 31 15, . Ak 2-3 4, K& iTdkib$
Wit hZH R, NALKERFEEIL, GLTHESLEM, FEXES S
M ARG EEAE, NE B FA A RRKFR PR R E, 27 LPTE,
2019 F 2N 3] dmdp g AlHAR T 095 S0 &, N KA B AEAR 2-3FAH 2
K&, RMNBERELELT “HBHEF” T4,

AARE BNV ERA R FTALN B o) EF A ET T 5 9
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¥ 4.T o S 4544

MiE  2018A 2019E 2018A

300470.8Z  HAMEH 2528 50 45 0.87 1.13 1.45 29.18  22.32  17.40 3.93 15.18%
601100.SH 18 sig/E  42.03 388 371 0.95 1.38 1.71 44. 31 30.45 24.64 7.14 16. 42%
603638.SH  iw#h#E  28.37 110 36 0.58 0.86 1.14 48.57  33.14 24.88 8.90 21.85%
600765.SH  FALEAL  9.01 69 70 0.43 0. 44 0.50 21.04  20.42 18.14  1.46 0.31%

ST 300499.SZ  JHiAMA 11.98 23 15 0.31 38.72 3.10 5.89%
179 002534.87  AusAmitr 7.70 58 56 0.33 23.32 1.76 1.27%
002255.SZ  #HMEEL 3.36 28 22 -0. 20 0.74 4. 66%
837302.0C AAETIL  26.90 13 11 0.72 37.44 4. 67 0.77%

it HAREH 34.65 2658  21.26  3.96 8.29%

JUATF 3 33.22  26.04 20.97 3.02 3.82%

FAHFR: Wind, JI| R IERGFEFF, HIELFFTF 2019/11/03
e 3T

R AT AT R T FH, TAZHARAT e Z KT 805

AREHNMHERAA RN BE EFAHNERNNETEEH
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B AR

*E Rtk AL FliER P45 B H A

2t EE 2018A 2019E 2020E 2021E 4 FE 2018A 2019E  2020E  2021E

Db 1263 1332 1743 2151 BN 659 801 1023 1321
Uit 163 56 10 13 Fhm A 539 649 799 1018
R AR TRAT 3T 878 1037 1405 1746 B LA A Ao 10 9 1 15
A 219 235 323 388 wFLHA 50 50 54 70
HALFH TP 4 4 4 4 ERBARLER 111 98 116 149

EI N 452 369 286 205 W% A -4 -8 -6 -1
K 0 0 0 0 FAAME BB K -19 0 0 0
FETME B e 0 0 0 0 DNAWMET AILHE 0 0 0 0
B { e TR 392 317 242 167 HAlks ., AlFffix 140 49 0 0
TG = AeTF R X 47 41 34 28 EAN 75 52 49 70
H AR T~ 13 12 10 10 Hidkzeiis 16 0 0 0

j k- 1716 1702 2029 2356 FHEEH 92 52 49 70

W R 485 469 754 1021 gt 47 0 7 1
s8I % 70 0 148 276 H A1 44 51 42 60
R A A2 KR 415 469 607 746 VIR A E a7 0 0 0

e B A 0 0 1E&FNE%AE 45 51 42 60
KA 0 0 0 EBITDA 3 85 135 163
H AR AR 0 0 0 EPS () 0 0.12 0.10 0.14

N4 A it 485 469 754 1021 3.00 42.00  70.00

TR ARG 0 0 0 0 IEZMHrE
AR A 430 430 430 430 4H%E 2018A 2019E  2020E  2021E
FANFR 639 639 639 639 KD
R &2 161 163 205 265 FAILA 9.0%  21.4%  27.8%  29.1%
13 & A B AR A S 1230 1233 1275 1334 F A A)H 3777.2% -31.2%  -4.9%  42.5%
AGABRAERE 1716 1702 2029 2356 VA& THN 44 598. 7% 14.2%  -18.5% 42. 5%
KA A
EXUEC)) 18.2%  18.9%  21.9%  22.9%

AELREFR PABH A AR E %) 6. 7% 6. 4% 4.1% 4.5%

SHER 2018A 2019E  2020E  2021E ROE (%) 4.0% 0. 2% 3.3% 4.5%

BEENANELRA -22 -38 -191 -114  ROIC (%) 3.5% 0.2% 3.8% 4.9%
IS B A -85 2 42 60 kRS
P18 FEAH 50 83 83 81 W~ AirE M%) 28. 3% 27. 5% 37. 2% 43. 4%
FL& A -2 -1 3 11 & R E %) 14. 43% 0.00% 19.58%  26.98%
P AR K 19 0 0 0 AHE 2.60 2.84 2.31 2.1
TEREEFH -44 -122 -319 266 RHALFE 2.15 2.33 1.88 1.72
B I g 4 0 0 0 FiERA

BREHAER —11 0 0 0 EF~RAH#HE 0.38 0.47 0.50 0.56
FARIE 0 0 0 0 K%K AHE 1 1 1 1
K4 0 0 0 0 AWA%E 2.46 2.76 2.47 2.62
RIS S -1 0 0 0 FrHHE (L)

EXEHALR -153 -69 144 17 HROk S (RATHEHE) 0.12 0.01 0.10 0.14
48 I 3 -153 -70 148 128 ARZENLR(FHME) -0.07  -0.09 -0.44  -0.26
KHAHE 2K 0 1 -3 11 EFRRE R (R 2.73 2.86 2.87 2.96
€y 0 0 0 RiibE
S AT LAY 0 0 0 P/E 40.75  35.67  43.75  30.71
AAE T AR 0 0 0 _P/B 1.49 1.49 1.44 1.37

b g Bk -187 -107 -46 3 EV/EBITDA 630 21 15 13

ARSI IE R A TRTAE N S a ] R AN EN T & 5
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S HTIT E B

AALA P BIEF LRI T GIE R T F AP TAIEM A IEFRSAIF, AHBRATHRLEE, FLFHGFTR
Tk, RREEEMNEE, Ba, FWEEARE. AAFHOETRPLERE S, LERE, ARERR2 5
P 6y AR E & LRI B A R4 X

17 b2 8]
IEFRAZF R AT R AMGGIRE R Z B4 6 N NIER I E A X AR, 30%A LA FENFLE; 15%-30%%
BERIPOR. —15%—15% K F IR LR ; —15% AT A M AF P4,

AT WAL IR AT IR G IRE KA Z B A 6 A A AT AR T 3% BOR A5 A ICE A o FAnof. 30% A LA KA
Yy 15%-30% A SEHIFA; —15%-15%H P HIFL: —15%AT AR,

L

AARE BN MIERA RN 8] (CAEE T EHELE 23 AIER T E WL 54D FI4E. ARSI MHE R A FRIT
NS QATRAR “ANE” ) BPER. ANTRRBMAMEARERANEAELP, BANILAEZELFXAGNE
BETRRLNSNE P, AN AKIZESWRT . FAREEKREEN SN IHERE R EWER, R AN SIIEHH,
IR AN BB P AR B AR, AR ML, T ARE

AREETANNINATEN, CATHEERE, 2ANIMNIZERLHAFE, AR ZERETETRIE, &
REHRG T I FEAFMRA FRE B L B R EAHE, ZFERL, AT E @I THEE 2K, £RF
B, AN TRAADL S AREMBETL., IEATMNR—B YT LML, B, FREHTIGIERRZTARG M
Hey MEAITANTRR A WA o A0 S RMRIEAREFT &7 ERFARTRE. FTAN LML LAL (BE2T
BTFHEAR., LHAR) REFERRBIR. LT &, BEHNERERTHER, KIS RRER B HATIRL R
G, A al A L4 AR TSR AT R A 83 AIRE P43 & T AR K & 84 0 W Tk 15
B, BIWHE G AT RN B R

ANAHKRENEEN., NE, ERREFFHEGNE, ZbfE SR THSEZR, FIEEHNUEREEIEHER
HABIL ARG 093 F RARIE. ZEW S BPGFAF BB FRBRAREARGEAZT B, WHRUUARFERT T K, £
AEAT B AR B R BT & P AAAIE T N RIEAN G (FHBIRS A e F ZIiEEE @A k) |, Lo s M ite 24
LR eFBA TR, ERNBEMATRE . TLFARSNIBE . AHRBEREF NG, RN SRR, BT
FRERSFEATHLRL, FREEBAERAAREAE, TEARREAMBRTERGE—RE, LEHER
R, Ak, M. RIKEFT@ENE LM S E L. AN it R A IR E TN 5o e A5, AT 51
PRARE R AN G5B XA RARE ORI, IHRIERF L B RARE R AN ] LA XA RRE TR —ER, &
N B) BAE T ARIAEAT AT

Ao S| BARK e B F P ih @R N, 5AMETIREIERRB TR AL FRZLGHERR. BAFERLIASH
FEB| AN 8] BARE T R B AR AR E BN B AA B0 R, AEFEFTHFELT, KNSR HLPTE XA T
R A ML FARB N ST KATHIER K THRITR Y, CTRAZIRERA FRREITRIT. MHHE KA £k
FaE RIS A A I AL G-3RI T R M M B AR P 49 & L R — AR B R

T AL TR AR 69 0 M b ik AR AR, AN A ENE R, HEABTMRAREGETIRY, RAT
& P BP0 e 9 5k 5T AR = A 69 3% R A2 RS w4k R4 B AR,

ANEATARESORT (AEERRT AN IEARELRE, 4842, ek, 5. #E. 5. 00, A3 M 56,
BEE ANEE, 3%, BBS) XA AL GG BAE, B FH A R E A EE AR TR AR

AIRERABALH KNS BTA « AZANIBEET, ALAMMIAAARTAEIKR., L6, L&, JIARFAY KMASE
AEAT G RAZAC RN S MR e A fEfF AN SR ZEHATEI R, IR, FAAFNTERNER, FERELAN “NMiERHF
R, AR ARS AT AR R EG IR, BT A5 KRB NMHERIR, 4 ABBERFHLARE, B
Bl Aty —I )G R REET O QRIS LA EARIE, AN NRGERMATALGRA A RIBRE P& ROTAR. R
FIRICRARITI N AN S B H AR, IR EARICRARIT.

AR TAAATHE AT R IAR LI AN, KRB £~ SRR 50 B A R, BARH R AN 8] BARE ML A R
SHEAET A BT R K GEFTIRAIE, AL R AR 8] BAR £ MO A RSB FT IS EATRIE, B54aks SRR 44 %
HEERIE., BAFTEARE LK iR,

ANEAA P EIER A AL CGEEBRT LA LERK, BFHTIEHEH: 000000000857

ARG NV ERA RFTAEN S Sm ] EiF AR E &5 9
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