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o Ff: NA) KA 2019 F 1 F4R, QL FAT LA 10412, Rl 3K 37.6%;

FI )24 A10E 6573 F L, FlH3EK 48.8%; =ik )G a4 F1iE 6400 7
T, FlHIEK 46.7%. MANFRHERGK, AEERETH.

IAEGEE R, BAYiE 5 A3 K . QL BAPiE SR AL B AL 9.5 12T, Rk K 47.2%;
F A A4 FE 6919 7 A, B HIE K 21.5%, doik & R4 B 551.8 7 LS,
FIAFNAA 6367.2 F Lo P TALLSFINL T1L, 3K 50%+; KERE
IHIE K 20%+, TR IR LR K IR BB, BRAVIE QL AAER A I E, X
TERAEFHAERAIBREZHEE, 19 5 QL B F ik %, stk
YeE R PR S, A RIREA T A ERA 0.6pp £ 25.8%. F EiF A IILA 9500
7, SHAAAY 200 T, REFias, 2Efas, G3EE0E, 9T —
EEEMBEF, NAWBERALANIITE, LFRAMH-3268 7, 190Q1 &
3 1.81C T, BATASIKIMAGFSF, &2 B 2R, KPETELLE, REAAE
HF o

TRFLEEPFPEFTRRER. EREBCRZEPFEHA., T4 BXE
sk L, THIGEPREER. RE. EHAFXETFTARMET k% b
XA, BB RA. T EAERERLPHA RARAZN, Ak
2-3 FETHFHA RO TALT HBAVIER DO RBE R FHEHEE K. FE T @,
BRAY % it XA 2019 FAo iR RE W BB E 5@ TR, 20H @y L8 EKE =
8 A ARk b e R — Z BIRT A A Ry, AR 2 B T ) AT 46 R M M~
Fa ko 8], I & EATT e = ],

AEERY A, BIHITETHY K. 2018 FRAEA T Bk L E 7K IE LG Rt
& FE&—HTF, B 70000 FARIR, TEALE S KRGS R B LT
B 17000 FARIR. 19 o 5] H R A M EAY AT L IE B 29T K it
A, RIERE, KA ERA, #— PRI BAIKFE,

BAIFM B & F # . it 2019-2021 4 EPS # #1% 1.36 T, 1.75 TA= 2.17
T, 3 PERAA 1645, 134642 1045, AR FHAHE LR T IALL5H
PRBERAK, BAAEF R, £o. FREATLARE, RAALEH
IREMHFARGZ—, fH “EN” PL

e R AT AL 5T 4 o] BA SR & R 69 KIS . JRAT - 487 3 69 WU
TAZ A B R RO RIS, P R AR AT 89 A

ARATIFE 2018A 2019E 2020E 2021E
gL (FH L) 4308.34 5913.50 7633.73 9407.98

HRE 707.31% 37.26% 29.09% 23.24%
Va2 &N 8 A (A7) 380.64 523.46 673.49 834.94

HRE 598.10% 37.52% 28.66% 23.97%
HROlL#E EPS (L) 0.99 1.36 1.75 2.17
%3 5l s % ROE 11.59% 14.47% 16.72% 18.45%
PE 22 16 13 10
PB 2.62 2.38 2.14 1.90

KEFH: Wind, BFiEx

5 i 1A SRS

AT K

kiS5 S1250517080002
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RIERF: KRR

B A(ILIL) 3.85
B A BL(fChE) 1.62
52 & AR K i) (L) 12.67-61.16
EE(IL ) 85.06
B E (L) 58.89
HRF () 8.61
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EBITDA
PE

PB

PS
EV/EBITDA
FE & F

4308.34
2800.30
39.63
678.24
170.71
32.85
45.30
8.20
0.00
0.00
434.88
-6.36
428.51
52.78
375.74
-4.90
380.64

505.75
1790.38
652.69
163.59
0.00
2.25
1378.40
1251.20
77.09
5821.35
369.27
1494.67
270.00
444.35
2578.28
385.43
2257.21
652.48
3247.05
-3.99
3243.06
5821.35

572.88
22.35
2.62
1.97
15.04
0.31%

5913.50
3817.68
56.73
900.63
478.99
27.37
50.00
0.00
0.00
0.00
582.10
1.16
583.26
66.55
516.72
-6.74
523.46

591.35
1986.16
888.00
224.54
0.00
2.25
1225.82
1175.67
77.05
6170.85
469.97
1371.68
270.00
488.49
2600.14
385.43
2257.21
986.87
3581.44
-10.73
3570.71
6170.85

852.62
16.25
2.38
1.44
10.05
2.22%

7633.73
4898.04
72.10
1183.23
641.23
26.54
60.00
0.00
0.00
0.00
752.59
-1.03
751.56
86.75
664.81
-8.68
673.49

763.37
2628.25
1140.12

289.86

0.00
2.25
1068.65
1100.14
77.00
7069.65

320.88
1902.88

270.00

599.07
3092.83

385.43
2257.21
1401.66
3996.23

-19.41
3976.82
7069.65

1029.88
12.63
2.14
111
8.01
3.04%

9407.98
6007.76
88.93
1486.46
799.68
21.53
70.00
0.00
0.00
0.00
933.62
-1.01
932.62
108.44
824.18
-10.76
834.94

940.80
3325.81
1398.92

357.23

0.00
2.25

909.46

1024.62
76.95
8036.04

161.48
2424.32

270.00

712.67
3568.46

385.43
2257.21
1903.19
4497.76

-30.17
4467.59
8036.04

1210.91
10.19
1.90
0.90
6.54
3.92%
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KHA#E 2K
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A
EREHALRAH
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2018A
375.74
105.15
32.85
45.30
-575.22
76.85
60.66
-1778.89
1113.69
-665.19
369.27
270.00
1809.47
-26.67
-2087.78
334.28
-270.16

2019E

516.72
243.15
27.37
50.00
-512.71
-48.18
276.34
-15.00
0.00
-15.00
100.70
0.00
0.00
-189.07
-87.37
-175.74
85.60

664.81
250.75
26.54
60.00
-317.42
-60.31
624.36
-18.00
0.00
-18.00
-149.10
0.00
0.00
-258.70
-26.54
-434.34
172.02

824.18
255.76
21.53
70.00
-388.56
-70.15
712.76
-21.00
0.00
-21.00
-159.40
0.00
0.00
-333.41
-21.53
-514.34
177.43
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BB RS
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B~ R E
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# 7 RATE

i BARHL B R AR
AR
R E

RLA) F AT H

F R A
Bk A

Y e
HERBERLE
B R AL A)

707.31%
613.21%
589.11%
692.08%

35.00%
20.47%

8.72%
11.59%

6.45%
19.25%
13.30%

1.22
6.27
5.41
7.17
97.40%

44.29%
24.79%
1.41
1.1
7.01%

0.99
8.41
0.16
0.07

37.26%
33.85%
37.52%
48.83%

35.44%
23.79%

8.74%
14.47%

8.37%
13.46%
14.42%

0.99
4.94
3.82
4.95

42.14%
28.46%
1.65
1.26
36.12%

1.36
9.26
0.72
0.49

29.09%
29.29%
28.66%
20.79%

35.84%
24.25%

8.71%
16.72%

9.40%
15.81%
13.49%

1.15
7.01
411
4.82

43.75%
19.10%
1.77
1.35
38.41%

1.75
10.32
1.62
0.67

23.24%
24.05%
23.97%
17.58%

36.14%
24.53%

8.76%
18.45%
10.26%
18.13%
12.87%

1.25
9.87
3.90
4.73

44.41%
12.09%
1.88
1.44
39.93%

2.17
11.59
1.85
0.87
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AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
RASEESARE, pHEHEATHOMNFHRLEM, @S SLABFE L0, e, FREEBAARSE, 2ATFK
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

B E R A TR 8] QAT RAR “An8)”) AA ¢ EEREREZERRVRGIERRT ki T4,

RS BEE S Ff B R, 5 AR P E SE ER R A kR KR SRR,
BRI R K- RA g

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 690 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3% 3\ 8] A 3R 4 BRUAR A 34 AT M 4 FIF) R 5o

ARE T O91Z S RB T AT A, A0S X3 a9 AN, 8N RT S RMEETIRIE. AREPTELY
TR B LAHEMAR AN ] F R A ARE S B e FIT, ARSI R R TTARR a9 MAE . AR I TORNT
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, WIWHE L AT KIEADR 6 R AT R

ARERESZZM, SR EE R KIER XA IR B HREF. BEMFLT, AMREFOHE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& B AT AR RS, A 8] Bk AT 12 A AR R N R s s i) — 16 R ARIAEAT B A

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
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5 &I FA K F s

LtiE

Wub: BT HAHREERE A% 166 57 Bk K E 20 #
W% : 200120

E |73

Hhk: LT HIME ek #r 35 T EIRA L KE B & 16 #
W45 : 100033

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

W% : 400023

3

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48

W% : 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
4R XA E S E R 021-68411030 15900516330 hlj@swsc.com.cn
KT & AR R 021-68413959 15821376156 zfyi@swsc.com.cn
Lig EEF & BN e 021-68415861 17321300873 whf@swsc.com.cn
BIEE AR AE 1239 021-68415296 18221919508 tsj@swsc.com.cn
IR A 2 3E 021-68415861 13166156063 ybz@swsc.com.cn
T T HHE 2T 021-68416017 13122661803 dks@swsc.com.cn
7K KL BRANE 2 18601241803 18601241803 zhanglan@swsc.com.cn
oy ¥ 5| B BAKE 2 010-57758566 18500869149 lujian@swsc.com.cn
x| B E AR e 010-57758619 17710335169 liuzy@swsc.com.cn
7 AR %3 0755-26671517 13480920685 WxXj@SWSC.com.cn
et R %R 0755-26820395 13510223581 yyl@swsc.com.cn
IR 8 wiE AR AE 1239 0755-26673231 18620838809 huaj@swsc.com.cn
I 3% AHAE 2 0755-26833581 13480870918 sunyaoyao@swsc.com.cn
E 0 AR I 15521010968 15521010968 chenxiao@swsc.com.cn
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