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RN EEAM S5 &
. BA AENME EPS(7T) PE(x) P/EV ROE(%)

B AR BREXRA PR

2019/4/2 (7/BE) 2019E  2020E 2019E 2020E 2019E 2020E 2019E  2020E
+E-F4%  601318.SH XA ARKT 7896 84.00 7.34 9.37 1076 843 1.20 1.02  17.0% 17.0%
#Aetke  601336.SH EA  ARKT 5584 63.11 3.01 3.96 1855 1411  0.88 0.77  12.0% 13.0%
tE AR 601601.SH EA ARKT 3482 41.79 2.35 3.00 1479 1162 0.83 0.74  126% 14.4%
tEA%  601628.SH EA AKT 2890 33.63 0.70 0.85  41.03 3385 111 1.11 6.0%  7.1%

HAERIR: Wind, JEKAEF LR TS
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—. FHLHSHMEFR R, T EIR

2018F v R L1 e8] F4R A, W MMagik 4 8.3%-21.5%. #7514
hd BAFRIZREEE, LA ZRE @K, $H1.2%-7.3%, ¥ E5nT
Ktaife, HEARERNERAL., T EELES R KA FREY R, TEF
2. FARe AP B KARE NS AR A ATER, FEAFIRTKAEY R, F
FIE KW@ THE. 2018455 KT EJ, WREBN ERAKAETHRE
3.28%-4.6%, /7 EARNET I,

A1: 2018w R LW 4Rk 8] k43I0 %

#45: AL ¥ B AF ¥ B -F 4 ARG ¥ & A4k
EPS (7t.) 0.39 6.01 2.54 1.99
FBAFE (L) 11.26 30.44 21.02 16.51
%A 113.95 1074.04 79.22 180.19
AR K E -64.7% 20.6% 47.2% 22.9%
N 3183.71 5565.08 655.87 1495.76
SRR E -0.8% 17.6% 2.9% 8.8%
SR 7950.52 10024.56 1731.51 3361.41
A A3 K & 8.3% 21.5% 12.8% 17.5%
b A 495.11 722.94 122.10 271.20
Ak SHEE K F -17.6% 7.3% 1.2% 1.5%
BRI SR 3.28% 5.20% 4.60% 4.60%
AT e ) AR FE 250.56% 216.40% 274.51% 301.00%

AR NG MR, RAER LRI T S
E: Az Rpst, F B 2018 SRS R ARDUERET AT 805

Al W ELWREAEEFSHERAL (FFLT) B2: WREWRKELE) LF 54 ik oL
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B4: WRETEASASHENE

1200000
1000000
800000
600000
400000
200000
0

S
" o

«@Qg@,ggw@¢,@@ x&
PR PR P PP PP

AR P E KRR = FEAKF s FEPE

50%
40%
30%
20%
10%

0%

— R

TEAL

— b B AfR
— v EFE

A RR:

AT PR AR

201849 % b PRI 3] # b S MAIE iR 5 BUR K 2 S,

A RR:

2B AR [ RAE R RS s

FmvARk,

134%

KRB HY K, FEIF VI LK T, MR T LR B I A Y
K, #LHmEgik EKLE,
s RIREEAL = 5ot b oeaRIT, b3t b SR a8 Kiz
£, “P E P FeRb e b B AR L HHMEFEA T A, 2018

Fox A b 545 Ay 64 3 A2
NT#HhA.
ﬁﬁ%ﬁﬂk%ﬁﬁ%@ 43.7%.

% 2: O LD —FHLFHMEL (f2T)

47.9%#4=43.7%.

HPPEAFLANE K., 28 TRED )RR E

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
+ B4 118.05 155.07 168.22 159.15 181.63 219.66 308.38 508.05 673.57 722.94
b B AF 177.13 198.39 201.99 208.34 213.00 232.53 315.28 493.11 601.17 495.11
+ B K% 50.00 61.00 67.14 70.60 74.99 87.25 120.22 190.41 267.23 271.20
AR 43.6 41.72 42.36 49.12 66.21 104.49 120.63 122.10
HAEFOR: wind. JTKAERKZ AR F S
A3 WRERETEMNBHERFUAN (FFL)

2015 2016 2017 2018

+ B AF 47,974 74,813 90,629 79,513
¥ E-P & 88,152 101,634 136,657 130,715
¥ E A& 27,864 37,393 49,484 46,704
FALRE 12,541 20,679 22,097 16,078
HARAR: NE MR, TEAERRBAR F
ABIREE, &IMMHE ES W RIER T R R AR
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=. REAORRLER G5, BREMIFLEMRL

SV Hh, ATRSEN R R AR, XK E LT AATLRIEALCRK
8007 K%, AFIREEAIMBRIZAM MG KA X R THE. 2018F454RE
T, R LT e RIBANARKE i )05, F B AF AP B KR LA AR,
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A 4 WREFNERERREAH A
Pla: A 2015H 2015 2016H 2016 2017H 2017 2018H 2018
FEAF 949,000 979,000 1,529,000 1,814,000 1,937,000 2,025,000 1,800,000 1,772,000
+EF5 797,870 869,895 1,050,000 1,100,000 1,325,000 1,386,000 1,398,827 1,417,383
F LR 192,000 259,000 242,000 328,000 333,000 348,000 334,00 370,000
W+ E A& 415,000 482,000 582,000 653,000 870,000 874,000 894,000 847,000
b EAF 48.28% 31.76% 61.12% 85.29% 26.68% 11.63% -7.07% -12.49%
+EF5 31.28% 36.87% 31.60% 26.45% 26.19% 26.00% 5.50% 2.26%
Fr ALt 9.09% 48.00% 26.04% 26.64% 37.60% 6.10% 0.30% 6.32%
+ B K&k 37.87% 40.12% 40.24% 35.48% 49.48% 33.84% 2.76% -3.09%

BARROR: N MR, AERLRARR S

A11: $E-PFL2. +ERKEANFRAHE
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B16: v RREAE) ERFIKHF

0.8/MNF b, FEAFEILTIAFE A3.28%, TE1.884F 4.4, &ﬁkwﬁ&
ot AE R, FAERE b B KRB R P&, HHRAR @Y. F
Fmﬁ EM &, TGRS T R, WRETESERFUAEKRET = HE, AeE
BEFA LANE, REEBZFTEREERRY . £F, PEPF2IREET > L
MI7H6923.6% F 4 £16.2%, KRE. AeF > L TH254MF 5.

B17: EwaaREeFEFHZTKE (FHAL)
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20184 L N8 dEART T B A AAE, L, PEF%. PERFEARTEA
FAFFR AL LS, Bl b EZTR s g Bk, 455414.1%. 20.1%F=
11.7%. #2017 34797 77 B4R b kiR &, 201844 T i, & &%= )

M35% T4 £31.8%. K ZREF @, FEHFZ. FEREAHILREGAAA
BARATFR = & AR T A A, 55 H97%. 92.1%4995.3%, iR & RAF, Kb
KT TI=50H.
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B19: L and) AR EHAE
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0% 4 )
60% 4 e 8. MO27 g gasl>3
50%
21,188)49 27545 .14
40% 23,202.73 24,320164
30%
20% 240063 238061
0,
18(;0 33805 478u7 208365 248609 ol o EON
0

2017 2018 2017 2018 2017 2018 2017 2018
BRI P E TR ¥ 8 k4R Y EA%
mARARERER AR (L) m e F F (1)

BB R NG MR AR A KRR P S

. RELETHER, REEE EVIEK

A AME(EV) R B ATIRIGAN 3] B840 & 23547, T o A RS T = Foh sk 4
WAEFE S, NAMEAREFHRA TS, LI FEREERAYR, EREILZH =
XBE®R: BHASNEDR. HLFMERETEZERER, L+ ASMMATAH
=R R 69 R LG A S ME S L @R, A Ak AN AR I B AT
Fext NG L, TIE B £ S N R 5 PR EEE L ARRIX G £ 5.

201854 2T, #r b HFMAIR AR RIS A MAsE K o) K4l, WR LTS
Ak ST AR89 TT Bk P47 R AR 1T 40%, (2% # LI R ARE R om, A AH
{838 R 3 om e A RBULA BT T . FAeRkie 5 B -F 2if 8 mF 212 25k £ Tk
P3G e, 1A R B W AR AT T, T et b A R HE ) A R A S
AT HEE KT E, sbob, 20185 KT HRFH#h, REATLERZ TR
BE, RFT R EIER N SIEE K.

A5 BR LT LGFMNET EV S A 693K 5h

2011 2012 2013 2014 2015 2016 2017 2018
T EAF 43.3% 41.5% 39.0% 37.9% 39.8% 49.5% 53.1% 45.0%
T EPE 60.5% 54.0% 53.7% 53.3% 55.0% 71.7% 62.4% 61.1%
¥ B KAk 48.7% 48.6% 43.9% 45.0% 48.1% 56.6% 57.9% 58.6%
ARG 49.8% 44.8% 44.7% 44.4% 50.2% 44.5% 43.6% 41.5%
R IRRE 29.8% 33.8% 37.3% 39.5% 42.5% 46.1% 48.7% 46.7%

AR AN WAR T EAEA LA T
E A SANES (AR A IA D IRAF L S NME+BE 2 £ F)

R, ZINE
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R 6: BELKE R EV BA| T &KIE
2011 2012 2013 2014 2015 2016 2017 2018
B A 25.2% -2.0% -48.8% 0.5% 2.5% -2.0% 0.6% 0.5%
T EPZ -4.0% -3.2% -2.0% 0.4% 1.3% -0.7% 6.5% 11.9%
B K& -8.0% -2.0% 4.1% 1.0% -0.3% 1.7% 0.9% -0.4%
L i 4.1% 8.5% -6.6% -7.8% -11.6% 7.5% 12.8% 15.8%
BAERIR: N MR, JRAER L RAR F
E TEZEEF (RN SED IR+ S0 E+EE 2 £ 7))
AT BE=RREAA EV B8
2011 2012 2013 2014 2015 2016 2017 2018
T EAF 614.4% 21.6% -496.0% 34.9% 19.5% -33.8% -5.2% -73.0%
T ER % -7.3% -21.2% 5.5% 34.8% 18.5% -1.6% 22.2% -10.5%
+ B A% -443.7% 3.6% -25.8% 21.7% 12.6% -3.3% 0.4% 0.5%
AR -56.9% -1.3% -2.9% 55.5% 43.4% -16.9% 1.3% -29.9%
AR ANF) MR SRR KRR TS
E: BREREF (HR EV-H40 EV)
B20: OR LTS RT=REER
80.0%
60.0%
40.0%
20.0%
0
-22:202 2014 2015 16 20T 5018
-40.0%
-60.0%
-80.0%
— E] ALK o 7 [F] P2 P E AR — AR
BAERIR: N MR JRAERRRAR

L. REEFRBY, 750 HEAK AT

20184, W K38 BAF AR E 3R E SR EF R 0 2R Y .+ B -+,
& B A S Ao B AAREE IR Y 4 5 33 ALRTAIE 30.0210. 30.7442F24.9712
T, FAAREE & A THRIALR L K1 T, HAT4Tk7503 @754 LATIR ], *f/
A F) TR AAR AR fe i R IE & & 0R)

RAIREE, ZIMMHE EFWIRIERTHIRTER
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B21: 2iEE SR ALESTREM (KRY) (25 BFL)
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— A E A E (%) 750 1) 2%,
HAER R wind. JEAEAL R TS (BEfikaf 24234308 )

&

201847k ab F 4R K4 &, THF M ITVEB R Foh, L3R DA%,
A2 & 8] BARRE L2t , T A7 Ak YA ik 0 RAT4E, o FHE ik HIRGE ER AR
T, AAERE AT, L AT AR 5% 69 BT TR, 4R 09% % #2019
FAVARATHERE, & FAR BT LR 20185 Tt A 9 B4F4E. B ATk fE1E
&M, EH: FPE L. HEEE. PEAEF. FE KK,

e 3#

PREEAIFT TR BIRH; AN AT, A e B g A FR SR IRAE.

RAIREE, ZIMMHE EFWIRIERTHIRTER
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