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HBREEW, FRERIAEADNBRELSKE

BRE & A

o FH: FAKREHARRIINKRELIZTFH, KA EHALBIFR 100%H#H 5
3| 48.95%.

KEHBERBABFRHK, N THREFLER) . KLHFRBRDIAREN
8.1 ¢, HAFEA 27.2 1L, 3L 234%. RidawiEf., K#FLe, Bz
e B TR AW RRERTH ST 28411, BTETmE, KiA
% HTEA KT ES HIIEAS HFT I LA S5 HEA KZH KR 48.95%,
17.97%. 17.97%. 13.3%#= 1.8%., 2019 5+ 1-10 Ak #7 4k R £ i+ 541 5.8
Lo HAVAA, KEZIRBRATRAIES RS NI THRE, TRARE
R K RBREZHFASTHE KRG EALENS ., 2F TR foizd
B, JERATARRARANNBOESF S, MmN 5] CEHERZLR” GOAH 5E
HF A o8] TR T AREIG AN 8] 22.9 1 LbGAFNE (FEEFHE) .

FRPVAAE, BH2ERHERE., N3 S SAMRYFEFIE. &K@,
WEEAMER LT ARARE ERGE F N —F mig K i S s B,
2020 A 2 L4 fe ik B £ AR S, B £% @, CS75plus. CS35plus
B4 #4%, 11 A E¥% X7, CS55plus L, 25 E#4 £ R E #4572 H 3
A8 B RS E A LGRS S, BRI AT AT @, A8 4 E K PSA &
FRLA A B R S AR R T AR, HR P Y N 8] BT AR R

BATRR 5 HZFE N 2019 5F A I RARFA R BREL, HBRA, BAR
H R, it 2019-2021 4 EPS %714 0.07/0.67/1.26 7T, 44 “3EH" iF 4%,

RIeRT: BAT NSRBI, KL FERBARAAM, wahA
RE AT TS RIS R

AR 2018A 2019E 2020E 2021E
FhAN (FF L) 66298.27 69322.08 79557.52 78195.28

Bk E -17.14% 4.56% 14.77% -1.71%
Va2 BB 8 441 (87 L) 680.73 331.88 3214.11 6054.08

Bk E -90.46% -51.25% 868.44% 88.36%
HRIkH EPS (L) 0.14 0.07 0.67 1.26
%% Ik H % ROE 1.57% 0.74% 6.68% 11.34%
PE 61 124 13 7
PB 0.89 0.89 0.84 0.75

KA H: Wind, BFiEx

% # i KA R F S

ST x|

#AiEF: S1250518090002
#,3%: 021-58351909

R liuygc@swsc.com.cn

AT RARAE
kiS5 S1250519070001
w1%: 021-58351812

HR 4 : swj@swsc.com.cn

BAA: AR

w48 : fwr@swsc.com.cn
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52 & AR K i) (L) 6.15-10.32
B E(fe ) 412.07
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KRR

1. k%4 % (000625): A F%(IMW,
CS75plus #4:#4% (2019-11-07)

2. k%A% (000625): A4 ERT, &
THE&K%E (2019-10-31)

3. k4% (000625): L4 oA, 2
THPHYKE  (2019-10-15)

4. k425.%(000625) : it K 45 IR HLIG K,
CS75Plus 4 & % AL
(2019-10-09)
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ERI TN
TR A
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EREA
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P BALB K
BFKE
MAMEEHRE
HibzE M B
2 b A1 7H
BRI X232 181
GIREES

P Fg AL

A8
YRR B
VB BN AR AA T

J Atk (@570

66298.27
56583.47
2305.92
5283.26
2782.76
-427.06
238.55
-71.31
0.00

0.00
-201.44
859.66
658.23
-65.13
723.36
42.63
680.73

69322.08
58909.91
2627.24
5150.63
4977.33
-246.07
221.00
317.00
0.00

0.00
-2000.95
2327.51
326.57
-12.55
339.11
7.23
331.88

79557.52
67529.52
2939.36
5807.70
5712.23
-335.96
214.00
2532.00
0.00

0.00
222.67
2929.88
3152.55
-142.23
3294.78
80.67
3214.11

78195.28
66662.77
2885.64
5708.26
5614.42
-446.98
218.00
5442.00
0.00

0.00
2995.18
2931.39
5926.57
-294.84
6221.40
167.32
6054.08

4 A0
A8 5 4l
%55 R

F 7 BALR K
BEFETALD
A
BEEDALRER
FAXE

A
BREDALRAER
48104
K53
BEARRR A

T ATREA

A
EREDALRAEH
AAREHH

723.36
3104.19
-427.06
238.55
-4676.33
-2850.18
-3887.48
-6550.34
-18.38
-6568.72
5.00
-6.58
-42.16
-2157.79
848.84
-1352.69
-11803.15

339.11
2829.73
-246.07
221.00
3708.88
-594.59
6258.06
-2800.00
195.31
-2604.69
-190.00
0.00
0.00
-136.15
504.85
178.71
3832.08

3294.78
3015.01
-335.96
214.00
963.07
-2981.31
4169.59
-2800.00
2410.31
-389.69
0.00
0.00
0.00
-66.38
698.25
631.88
4411.77

6221.40
3171.65
-446.98
218.00
-246.45
-5532.92
3384.71
-2800.00
5320.31
2520.31
0.00
0.00
0.00
-642.82
899.18
256.36
6161.37

Vil 9980.54 13812.62 18224.39 24385.76 AK#S
R A= AT 2R 26070.32 26263.68 30355.21 29922.20 A4HEMAEKF -17.14% 456%  14.77% -1.71%
Ve 4917.42  5188.27 6217.44  6010.53 F LAl KE -102.82% -893.33%  111.13% 1245.13%
H AR T 2245.00 2347.39  2693.98  2647.86 HAlHENKF -89.97%  -53.12% 871.58%  88.83%
K H AT 13275.17 13275.17 13275.17 13275.17 EBITDA 3k % -73.06%  -76.46% 397.97% = 97.12%
T B R 7.33 7.33 7.33 7.33  HARA
BrfFffI4 2754490 27631.37 27570.57 27391.12 E£AHF 14.65%  15.02%  15.12%  14.75%
VR A ek orid & & 5817.65 5703.15 5550.66 5360.17 Z=%#% 11.52%  14.26%  14.06%  13.91%
HAvAE R T~ 3630.53 3750.51  3870.50 3990.48 #AIF 1.09% 0.49% 4.14% 7.96%
¥ = &t 93488.85 97979.50 107765.24 112990.61 ROE 1.57% 0.74% 6.68%  11.34%
48 453K 190.00 0.00 0.00 0.00 ROA 0.77% 0.35% 3.06% 5.51%
R AT Far FRAL IR 32312.86 36093.85 40666.46 40024.20 ROIC -2.92% -8.91% -0.49%  11.22%
KM 0.00 0.00 0.00 0.00 EBITDA/4H&HA 3.73% 0.84% 3.65% 7.31%
A R AR 14833.07 15806.48 17791.22 18080.27 Ei&fS
A4 47335.93 51900.34 58457.68 58104.47 EFFRAME 0.66 0.72 0.77 0.71
M A 4802.65  4802.65 4802.65 4802.65 E&#FEiEE 3.22 3.01 3.27 3.15
FAMAR 5057.24  5057.24  5057.24  5057.24 MK HE 41.23 48.00 49.86 46.18
R 36108.34 36304.07 39451.81 44863.06 AW RA#%% 11.26 11.08 11.60 10.79
3B HN A R AR A 46244.96 46163.96 49311.70 54722.95  HEFAREFAKALLELEN  115.79% — — —
VAR FR AR S -92.04 -84.81 -4.14 163.18 HALZAH
BAARSAH 46152.92 46079.16 49307.56 54886.14 T ~ Hifi#E 50.63% 52.97% 54.25% 51.42%
e i A B At 93488.85 97979.50 107765.24 112990.61  # BAF %1% itk 0.40% 0.00% 0.00% 0.00%
R E 1.00 1.01 1.08 1.20
RAE 089 09 096 108
EBITDA 2475.69 582.71  2901.72 5719.85 MAIIAFE 316.98%  41.02% 2.07%  10.62%
PE 60.53 124.16 12.82 6.81 HEHIR
PB 0.89 0.89 0.84 075 HRls 0.14 0.07 0.67 1.26
PS 0.62 0.59 0.52 0.53 HRAFT* 9.63 9.61 10.27 11.39
EV/EBITDA 11.22 40.56 6.58 224 BRZELE -0.81 1.30 0.87 0.70
S 5.24% 0.33% 0.16% 1.56%  HRAA 0.45 0.03 0.01 0.13
HAEFK: Wind, & @iEXK
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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 £
\ 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 EIER A IR 8] CAT RAR “And]”) BAFEIEREEEREERQZEGIERTFOL ST,

AN BRH LG S F AN, 5 RIS PR SRR A Sk HE L B T SRR R, A
R E

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 49N 8) BT KATOE A F AT S, BT A R X s\ 8] $2 48 R F BPR AR 3% 44T R M 57 19 IR %o

AARE T E B RIR T AT A, A S xR f3 e EH M, RN BT R REEATIRIE. AIRE TR
TR BRI R B AN ] F A ARE S B A FIWT, RS PTAE 09 IE R RIETTARE) 69 As . IMERAZTTNTT
T3k, FERARREAEA BB ORIARIE. ERRRL, AnSTRESAREFEITH. & LAMENR—EEIR
&, AN RRIERIRE P02 ERBFERITRS . R, A3 RREPT 043 & T AR A i@ fo 6 7 T #0H 15
P, RIH Y BAT R EAR A ARG

AREEAFEZ R, TR EE RN EIER R IR ARG EAHREF. BETHELT, ARESPHELAE
W R BIHAEATA AN BT IZ N B HBELS A TR DA 5K B 1702 T K ARE TR A B A3
B AT ARIER S, K8 Bk QAT BT E AR R AR E RN B & E R0 — 1 6 R R ARIAEAT R T4,

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

hE AV Y IR0 B i S R - I AN
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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
4 ok > e L m om e~
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