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W5 £ 8] N AR 2018 -4, 2018 F ALK 112 12T, Bl k38 K 5.98%,
FHV3 G TN IRAEAHFE 9191270, BT H 4.7%. £41%F 18.52%, i
2017 4T % 0.65 & 4 .

BRATHEK, BARIEHAE, N3 TIREREFEEEK, BlE, X
A, REHA, KR E ., AERIRME KOS E NS A B HE K
-2.7%. 4.4%. 35.6%. -20.8%74= 36.8%, H FIKiEE % b 45T
W%h, 2018 F458 BT if 20%, A i s\t L5 K 0g & T ife R
HRMERZ L%, NS EREHEE 2017 FTHF 0.65 478 9 .5%. HE% A
£ 7.82%, 3 2017 F TR LA EH 5, TREEFAE, HERF ALY 5%
R E5 A 5.74%. 2.45%F=-0.37%, 4 %] Bl tb & 51+0.17%. +0.14%#F=-1.31%,
AP 4R AERBTHEOIEREAAARDLETKAE, LLRE RV T

WA EFE, BAR YR, REHA, DARFTHRBRBARNELZTA,
HFEPR > DO LBTHRTEHFGE S BANSE, Wit 2019 F ET4E, LA
Aok &7 d, NS BRHBRT XV-2 HLHERALAI, XV-3 KRET S A&
A HA XV-5 kAiht 5 AR AALAMZ K ZSB&HE, b XV-2 240
g E, Rt A LR 4 @47 35000 k. bR, S ARAR At aE s
B, D AE RAFA R E R R4 A 5 DL eV, A LKF BN
3t EE TR, A DA TIA G RANHIE LN L F05% E R RS K
JERt o BB Bk N 8 T AR A SIS R L SR, #—F 2 E4 L
HUARAE 4 FF 4 FHAR 33,869 ) 3% e A8 77

B AR 5%, it 2019-2021 5 EPS 4-%1% 0.49 . 0.54 ;. 0.58 7,
st PE 240 1145, 1045, 9%, 44 “3$” 14,

RIeRT: FHMELSERFRBIA., FIEZH TR RAM S LR A
A F RS

2018A
11203.79
5.98%
919.28
-4.69%

2019E
12255.99
9.39%
1007.84
9.63%
0.45 0.49
14.16% 14.04%
12 11

1.72 1.56

2020E
13483.36
10.01%
1107.81
9.92%

2021E
14708.87
9.09%
1191.04
7.51%
0.54 0.58
13.68% 13.11%
10 9

1.38 1.23
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18/4  18/6 18/8 18/10 18/12 19/2 19/4

B A(MLRL) 20.54
B A BE(fLRR) 20.34
52 & AR K i) (L) 3.73-6.69
B E(fe ) 110.28
EHE(LL) 119.83
R F T () 3.12
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1) 1Bi% 2019-2021 S e L 45832 A 1%, 1%. 0%, P ZH8EA LR,
oMY LA, FREMELR,

2) 11k 2019-2021 S KAWL E 38R A 3%, 3%, 2%, EAIERFRL,
3) fRi% 2019-2021 F K w A4 235k H 15%. 15%. 15%, EAF)FIfRHEFHAE,
A F A EARE, AMFAM A E) 2019-2021 F 4 b S N R A T k&

A1 PLFRARLAER

¥fi: AL 2018A 2019E 2020E 2021E

4047.2 4210.3 4337.5 44242
Bk ke 2.7% 4.0% 3.0% 2.0%
ERIES 17.7% 18.0% 18.0% 18.0%

BN 2598.6 2756.8 2899.1 3016.2
KA Hik 4.4% 6.1% 5.2% 4.0%
ERIES 20.9% 21.0% 21.0% 21.0%

BN 2608.5 3059.8 3589.1 4210.0

V&R N ik 35.6% 17.3% 17.3% 17.3%
ERIES 21.3% 21.3% 21.3% 21.3%

BN 1028.4 1187.8 1371.9 1584.5

ki .3 % Wix -20.8% 15.5% 15.5% 15.5%
ERIES 11.7% 12.0% 12.0% 12.0%

TN 11203.8 12256.0 13483.4 14708.9
&t ik 6.0% 9.4% 10.0% 9.1%
ERIES 18.5% 18.4% 18.4% 18.4%

HKIEXE: Wind, HREER
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ERIL ON 11203.79 12255.99
TR A 9129.39  10000.29
B WAL A B e 67.28 81.27
HERR 274.31 300.27
4.0 400.15 698.59
w455 R -41.02 13.61
P BALB K 20.97 20.00
BAME -109.23 -22.66
MAMEEHRE 15.56 29.19
HrrezERE 0.00 0.00
B A 1150.00  1148.48
ERUE Y2 8- 1.19 122.86
GREFS i 1151.19  1271.35
P Fg AL 151.92 175.82
%A1 999.27  1095.53
Y HME A ME 79.99 87.69
BN S A 919.28  1007.84

Fr Atk (@570

Vil 2045.30  2206.08
R e LAY 2T 2451.80  2530.46
A 818.19 891.54
H AR T 241.55 154.68
R HARLAAL T 27.85 27.85
EE N2 N 480.71 480.71
R AR IA 3309.28  3668.88
MR AR LS 1885.22  2207.05
H AR R T 722.72 721.91
¥ = &t 11982.62 12889.17
48 453K 506.80 295.86
R AT Far FRAL IR 3246.20  3569.85
KA 46.82 46.82
A R AR 1127.12  1174.06
A4 4926.94  5086.60
A 2053.54  2053.54
FAMAR 148.98 148.98
R 2 & 4051.68  4875.66
3B HN A R AR A 6398.01  7057.20
VR & 38 657.68 745.37
BAARSAH 7055.69  7802.57
fifir Aol R B A9 11982.62 12889.17

EBITDA 1445.74 1381.48
PE 12.00 10.94
PB 1.72 1.56
PS 0.98 0.90
EV/EBITDA 5.51 5.48
B8 E 0.00% 1.67%

13483.36
11006.64
86.61
323.60
768.55
6.55
10.00
-37.33
30.17
0.00
1274.26
123.24
1397.50
193.30
1204.20
96.39
1107.81

2427.01
2840.59
984.44
170.17
27.85
480.71
4007.34
2528.89
721.10
14188.10
141.27
3931.62
46.82
1263.19
5382.90
2053.54
148.98
5781.90
7963.44
841.76
8805.20
14188.10

1521.32
9.95
1.38
0.82
4.73

1.83%

14708.87
12006.57
94.47
353.01
838.41
0.33
10.00
-56.41
28.87
0.00
1378.55
123.05
1501.60
206.93
1294.67
103.63
1191.04

2800.88
3097.77
1073.48
185.64
27.85
480.71
4323.99
2850.72
720.29
15561.34
0.00
4284.46
46.82
1351.75
5683.04
2053.54
148.98
6751.38
8932.92
945.39
9878.31
15561.34

1641.21
9.26
1.23
0.75
4.07

2.01%

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
999.27
336.76
-41.02
20.97
179.39
-108.48
1386.89
-918.84
780.24
-138.60
452.84
-14.73
-324.02
0.00
-972.47
-858.38
278.22

2019E

1095.53
219.38
13.61
20.00
330.94
-21.82
1657.65
-900.00
6.53
-893.47
-210.94
0.00
0.00
-183.86
-208.60
-603.40
160.78

1204.20
240.51
6.55
10.00
35.08
-5.55
1490.79
-900.00
-7.16
-907.16
-154.59
0.00
0.00
-201.57
-6.55
-362.71
220.93

1294.67
262.33
0.33
10.00
79.14
18.11
1664.57
-900.00
-27.54
-927.54
-141.27
0.00
0.00
-221.56
-0.33
-363.16
373.88

RKRE A

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

ERIES

%%

i ES

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A

s T LR S
HERRRBT FHIALIE LI
FARLEH

AT HE R AR
Pk RS
b F

REA) FATE

5.98%
-6.96%
-5.78%

-11.54%

18.52%
5.65%
8.92%

14.16%
8.34%

15.48%

12.90%

0.96
4.09
6.03
12.54
91.12%

41.12%
11.71%
121
1.03
0.00%

0.45
3.12
0.68
0.00

9.39%
-0.13%
9.63%
-4.44%

18.40%
8.26%
8.94%

14.04%
8.50%

14.99%

11.27%

0.99
4.02
6.11
11.67

39.46%
7.20%
1.22
1.03
18.24%

0.49
3.44
0.81
0.09

10.01%
10.95%

9.92%
10.12%

18.37%
8.15%
8.93%

13.68%
8.49%

14.97%

11.28%

1.00
4.00
6.26
11.69

37.94%
3.93%
1.27
1.08
18.20%

0.54
3.88
0.73
0.10

9.09%
8.18%
7.51%
7.88%

18.37%
8.10%
8.80%

13.11%
8.32%

14.52%

11.16%

0.99
4.00
6.17
11.64

36.52%
1.24%
1.34
1.14
18.60%

0.58
4.35
0.81
0.11

HAEF£K: Wind, & FiER
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S AT IR A

AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
RASESARE, pHEHATHONFHRLEM, BESLABFE LR, Ra, FUEELARE, SFK
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

& @RI A IRA D QAT R AN a7 AA P EREREEEIZE R APRGIERIT HH L5 46
RS BEE S Ff B R, 5 AR P E SE ER R A kR KR SRR,

BRI KR

CGEFIATT R A HE SR ERAE) T 2017 57 A 1 BREXFE,, RAREEANSE P TR ZFTH L
R, HFEFEANNE P FHELZTE, HIEFRTRE, FROFI, 3T AL A ARE P OETE & A3
CREBEMEAME], R REQBERIEERREPORNERALAE P o A AXBEAM T2 HA RE PR
B 69 8] P RAT RYIE T AT R Sy, LT Ak A i e 8] SRAE R F BRI ITARAT R 4B IR 55

AARE T E SRR T AT IR, ANt fz e e H b, RN BT SR REEATIRIE. AIRE AT R
TR BRI R B AN ] F A ARE S B A FIWT, RS PTAE 09 IE R RIETTARE) 69 As . IMERAZTTNTT
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, BIH Y BAT R EADL A R ARG

ARERBEAFZRN, FHAEE R KR RE LTI ZHREF. BETRALT, AREFOE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& BAT AR RS, A 8] Bk AT 4R ARG R L N B f i s i) — 1 6 R ARIZAENT BT,

AREMRBABERIELTA, KEH@FT, EAMMFNATRMETH XM, EHF KA. do il ARIZHA
B A “HHIER", AR ARERTABEREGI A, MFFbk. RERMPIBERE HAFAREN, KNaH
PR 6 a8 R A AA
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BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
¥R : 200120
E |73
Hak: ET HIME KA 35 FE RS KE B E 16 #
¥R % : 100033
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
E3
Hopk: RINTARE KK & Kid 6023 5 61 # XA 4 4
Bl %% : 518040
7 & IE AU 4E R A
X 3, A B JE AL F A R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
% W 48 X AHE G E S 021-68411030 15900516330 hlj@swsc.com.cn
KT & AR R 021-68413959 15821376156 zfyi@swsc.com.cn
i TE SR S RARE 2 021-68415380 15201796002 wwg@swsc.com.cn
L EEF B BN e 021-68415861 17321300873 whf@swsc.com.cn
BIEE AR AE 1239 021-68415296 18221919508 tsj@swsc.com.cn
Mg AHAE %3 021-68415861 13166156063 ybz@swsc.com.cn
T T AR e 021-68416017 13122661803 dks@swsc.com.cn
HoFE HEAEE R 021-68415309 18621310081 jsf@swsc.com.cn
N 358 BB E e 010-57758566 18500869149 lujian@swsc.com.cn
e KR SR E %R 18601241803 18601241803 zhanglan@swsc.com.cn
| B AR AE 1239 010-57758619 17710335169 liuzy@swsc.com.cn
A AR AE 1239 0755-26671517 13480920685 wxj@swsc.com.cn
Nty AR 239 0755-26820395 13510223581 yyl@swsc.com.cn
TR eiE e %R 0755-26673231 18620838809 huaj@swsc.com.cn
51 >4 AHAE 23R 0755-26833581 13480870918 sunyaoyao@swsc.com.cn
wEF ) AR 238 15521010968 15521010968 chenxiao@swsc.com.cn
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