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1. #7€% (000651): EALALTAR T,

o ZAWMEREEN, Wit 2019-2021 & EPS 5 5% 4.72 .. 5.40 .. 6.03 RAREAME  (2019-00-02)

R, HRENDRABN, KBERLSEE, BEAEE, B CEA7 dpg, | 2 #7705 (000651): QL &AL,
WA R AR 1L (2019-04-30)

o RERFT: RMMERIRRESN . THELABZAL, REEAFTH AL,

FRARIFE 2018A 2019E 2020E 2021E
gL (FH L) 200024.00 211094.87 228096.74 246236.52

HRE 33.33% 5.53% 8.05% 7.95%
Va2 &N 8 AN (A7) 26202.79 28376.54 32487.37 36278.46

HRE 16.97% 8.30% 14.49% 11.67%
HROl#E EPS (L) 4.36 4.72 5.40 6.03
%3 5l s % ROE 28.45% 23.51% 21.21% 19.15%
PE 13 12 1 10
PB 3.74 2.86 2.25 1.82

R7EXN: Wind, & hiE K
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200024.00
138234.17
1741.89
18899.58
4365.85
-948.20
261.67
106.77
46.26
0.00
30996.88
276.62
31273.51
4894.48
26379.03
176.24
26202.79

211094.87
144441.09
2080.29
22164.96
11610.22
-2433.79
250.00
206.00
208.42
0.00
33396.52
481.07
33877.59
5310.18
28567.41
190.86
28376.54

228096.74
155519.06
2251.45
23265.87
12317.22
-3478.55
250.00
256.00
121.17
0.00
38348.86
414.49
38763.35
6057.47
32705.88
218.51
32487.37

246236.52
167375.89
2377.39
25116.13
13050.54
-4422.98
250.00
256.00
137.77
0.00
42883.32
413.71
43297.03
6774.55
36522.48
244.01
36278.46
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K53
BEARRR A

T ATREA

A4
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AAREHH

26379.03
3110.33
-948.20
261.67
-7593.18
5731.14
26940.79
-1935.73
-19910.03
-21845.77
3421.65
0.00
-10.50
0.00
-897.31
2513.85
7412.50

28567.41
3516.19
-2433.79
250.00
9075.24
-703.80
38271.26
-216.00
414.42
198.42
-22067.75
0.00

0.00

0.00
2655.18
-19412.57
19057.11

32705.88
3587.35
-3478.55
250.00
2123.55
-618.74
34569.49
-215.00
377.17
162.17
0.00

0.00

0.00

0.00
3478.55
3478.55
38210.20

36522.48
3632.42
-4422.98
250.00
3972.14
-641.42
39312.64
-215.00
393.77
178.77
0.00

0.00

0.00

0.00
4422.98
4422.98
43914.39

Vil 113079.03 132136.14 170346.34 214260.72 s Kieh

R A= AT 2R 46069.69 49746.95 53570.48 57910.43 HHERKANEKE 33.33% 5.53% 8.05% 7.95%
#Rr 20011.52 20962.06 22579.86 24318.08 & dkA)iEEKE 18.64% 7.74% 14.83% 11.82%
HARAT* 20550.71 21648.57 23310.63 25083.93 A AlEMEKF 17.20% 8.30% 14.49% 11.67%
K H AT 2250.73  2250.73  2250.73  2250.73 EBITDA 3k % 15.98% 3.98% 11.54% 9.45%
EE N2 N 537.59 537.59 537.59 537.59 FKFIEEA

B f A A 20038.12 17287.52 14465.77 11598.95 E£A1& 30.89% 31.58% 31.82% 32.03%
MR AR LS 5256.30  4707.13  4156.95 3606.77 =%#% 11.16% 14.85% 14.07% 13.70%
HAeAE R T 23440.47 23440.04 23439.62 23439.19 4AIE 13.19% 13.53% 14.34% 14.83%
¥ = &t 251234.16 272716.73 314657.98 363006.41 ROE 28.45%  2351%  21.21%  19.15%
48 453K 22067.75 0.00 0.00 0.00 ROA 10.50% 10.48% 10.39%  10.06%
AT Fo TR 66936.39 78882.92 82634.80 88591.73 ROIC -190.57% -234.26% -157.66% -138.93%
KA 0.00 0.00 0.00 0.00 EBITDA/4KE J N 16.58% 16.33% 16.86%  17.09%
A 5 Ay 69515.30 72330.30 77813.80 83682.82 EiEfLA

A4 158519.45 151213.23 160448.59 17227454 EF > Ri#%E 0.86 0.81 0.78 0.73
M A 6015.73  6015.73  6015.73  6015.73 R AR 11.16 12.16 15.08 19.61
FANAR 93.38 93.38 93.38 93.38 KK HAHFE 29.60 27.20 27.66 27.38
R 85439.37 113815.92 146303.28 182581.75 AW FA4#% 7.46 6.96 7.06 7.06
3B HN A R AR A 91327.10 119925.03 152412.39 188690.86  #EMARESF HKELLEZLIA 67.51% — — —
VAR FR AR S 1387.62  1578.48  1796.99  2041.00 HWALZH

BAARSAH 92714.71 121503.51 154209.39 190731.86 i/~ A% 63.10% 55.45% 50.99% 47.46%
bR AR EAT  251234.16 272716.73 314657.98 363006.41 &G H1E At 13.92% 0.00% 0.00% 0.00%

AL E 1.27 1.49 1.69 1.88

RAE 114 135 155 173
EBITDA 33159.01 34478.93 38457.65 42092.77 A ZATE 0.00% 0.00% 0.00% 0.00%
PE 13.25 12.23 10.69 9.57 HE#KH

PB 3.74 2.86 2.25 1.82 HRBUKkE 4.36 4.72 5.40 6.03
PS 1.74 1.64 1.52 141 HmRAEFRF 15.41 20.20 25.63 3171
EV/EBITDA 6.94 5.48 3.92 254 HBERZELE 4.48 6.36 5.75 6.53
S 0.00% 0.00% 0.00% 0.00%  HMAA 0.00 0.00 0.00 0.00
HAEFK: Wind, & @iEXK

L o Y YR+ > 2L - e E onD 3o N\

e

e


http://www.hibor.com.cn

- Bhik ,
e e A ESHARIEHA | 47 BE (000651)

S AT IR A

AREFZ LOHATITEA P BRI T A IE AR B R PO TAEHEM A IER AR, RE PR R KB
R AL KAMEE, PEHLTHIITQIRLIZHM, B ALAM T 40, Ma., BN L RRE . SHIFK
FERER, TR, L TREE ARE T LARIESE S RIS M B3 R 8 3 5k BAEAT K5 X 89 AME .

E g e R
FEN: AR G6AARN, ARARA P IE 300 45 #KMa /£ 20% A £
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=i Ak 6ANA R, AEAaxt PR 300 48 #k ha A£-10% A T
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BFRT: AER6ANARN, T REARSEALT 7K 300 353-5% A T
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B E R A TR 8] QAT RAR “An8)”) AA ¢ EEREREZERRVRGIERRT ki T4,

Aodl BEE L a FPmE RN, 5ARE T RN RAEF IER TG A EEEFN R RIERRIEAH K
ERANEUE- R

GEABMRHEAHELSHTREIE) T 2017 F7 A 1 AR EXFEHR, KBRERERNE P PayE L fHie
B, ZEFAFEANEF POELETE, ARFRTN S, FROFEIL. ITHRAE R RRES b OEME L. ANE
TR RBMEANE, AERXZOBRREZRARETOALRAENEF . AN RKXEMMTRAFARE TR
B89 8] BT KATOGIE R FBAT R Sy, 7T F8 A X 2 8] R AR R 4 PURAE 44T XM 53 P R %o
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H, BFHE Y QAT RIE S R KRB

ARERELAEZR, THREERMEIERARLIEHETRGEAHREF. EETHALT, AREFHEZLFZ
R TR EIAET AN T E N BT HLELQTHRT AN SR AFTHHRZERAAREITRAA B
B AITARIERAE, KNSR AR ETFHERNABRERL AR RERG— 6 R IR EEFTIE,

AR B FRAA B HIERFTH, AEPBAFT, LTI FNARGEATH XS, L4 AL H. il R
RIEPA AR “HEIER”, ERE ARE AR FEITABREGI R BT B, KERRPIERF K ARE
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BEIERTRTARET S
L&
k. EETE AR EEH A% 166 5 F BARKL KR 20 &
B[R4k : 200120
E1 8
Hohk: JLFE T G E &AL 66 5 R KA 1501-1502
#R % : 100045
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
E3
Hopk: RINTARE KK & Kid 6023 5 61 # XA 4 4
¥R %% : 518040
% )k AU B B I
X 3%, A B JE AL F A R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
% W 47 WX AKE &) 5 0 021-68411030 15900516330 hlj@swsc.com.cn
KT & AR R 021-68413959 15821376156 zfyi@swsc.com.cn
. EN- 3 BB 021-68415861 17321300873 whf@swsc.com.cn
L& BIEE A AE 238 021-68415296 18221919508 tsj@swsc.com.cn
IR AE 28 021-68415861 13166156063 ybz@swsc.com.cn
X3k gz 021-68415020 16621045018 wfy@swsc.com.cn
e HE 2R 021-68415380 15213310661 jyue@swsc.com.cn
N 7K KL 5 RAE 2 E 18601241803 18601241803 zhanglan@swsc.com.cn
o FHER AR 1239 13488656012 13488656012 wzgiao@swsc.com.cn
B P AR 1239 0755-26671517 13480920685 Wxj@swsc.com.cn
Nty EE 23T 0755-26820395 13510223581 yyl@swsc.com.cn
I 8 18k R A 238 13642362601 13642362601 tl@swsc.com.cn
= BB AHAE 232 18682149415 18682149415 gaomy@swsc.com.cn
wEF M) AHAE 38 15521010968 15521010968 chenxiao@swsc.com.cn
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