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WEE, DEFERBEAASRFESBERERDEMFRA, TTEFENFLZREE.
® 5 AMEFILIEK 8.6%, Tk RMERILRANE

BB Ryt B2k, 5SM19 REAREH A 3.30 T2, FlHIEK 8.6%, ik IR 1.4pp, £ HAASFE
— B E, 5 AN TEE kg 1 RFTE. 4. 5 AHaiFkE, AERFIEEA 7.9%, 4R 1Q19 # 8.3%5A
Biaksk. BAT ARELSRH (GFRI), 5 A K o RE R ik A 7.6% (4it AR EARE &8k H 5.0% ),
.4 A L5t 2.4 pp. 5M19 defpti A6 B & S FRIE K h 6.4%, IRHLIRI 1.4pp.

SRR, GAIGRETIREA: SM19 SRALTE 4 2.8 Z107L, Fligk 8.5%, 4 4M19 L4 1.4pp; % AT &£
A 0.47 AL, Flr3gK 9.0%, 4 4M19 L4 1.2pp. X R, B4R TR EEE: 5 ALK AN 036 71
T, FHIEK 9.4%, 4 4M19 EF+ 0.9pp; A s=RE 2.9 Z1LL, FlHIEK 8.5%, 4 4M19 EH 1.5pp.

kA, RARE RS EAAT A A, BM19 RS Akib . S, IR BIE. B A S35 h 11.4%. 12.7%.
4.1%F= 11.4%, 5 %|3Rk L5+ 2.1pp. 3.4pp. 5.2pp A= F & 1.2pp. Tkl ®3i%kRAAR, 5M19 4Rk = Fofb
e #9383k A 4.7%F= 16.7%, 5 B/ LS+ 4.3pp 4= 10pp. b= &3k RER A, 5M19 R fa R A 49381k 5 5|
# 5.8%F 6.1%, 4 FIIR LA 2.6pp A= 1.9pp. K KB FEEHBikRA, SMLI9BIREMIEE N 6.7%, KILR
F 4.6pp. AEREHZEE, SM19 A F3EikH 2.1%, A 5MI18 A kH K4, RILIRIT 4.2pp.
® SARHBRATR, BERFERIA;

1-5 A4 B ZHH &M EREHH 3.04 T4, Flkigk 21.7%, BF%5iEEIRIZH 0.3pp £ 18.9%. 4 F
A, S Ame A REHA 0.65 F12T, FIIGK 21.7%, FL TR 3.3pp, 2245 ANBIEAETY, HEE
LhsN T, RRHFRY K., FEATSARESRL, N5 AW HEEEEL 33.2%. kR E, L. F.
F789 5 A gk 55 A 28.5%. 21.2%%= 21.2%.

o R ERIA, ALK, RKEZEZNGHTHR
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8 B KL VABRAFE R P iE i il o B A R A AT A, SR E . EMR. FTHMHTHE T, KA
A ERA, CPl Lk ke R B3GR, EALF N Fouh LR T RILAL, #JEE| Lk a)85%6
A ME, RAVIBAFINIEY KL A iR e ARAER T, HFAE: BREH. RFRLT. BEH. FTFHH. AXAE.

RERT: Loomd RIRAR, R REW R T, &05) hFEMMRT L, 2THERT, ATME ALK,
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RN EEAM S5 &
&M KL AEHE EPS(7L) PE(x) EV/EBITDA(X) ROE(%)
BEMAFA BRERD P
k&SN ®EBH (AI) 2019E 2020E 2019E 2020E 2019E 2020E 2019E 2020E
e 002127.SZ CNY 9.89 2019/4/28 F AN 14.3 0.51 0.67 19.39 14.76 18.05 13.82 25.1% 24.9%
AT HM  002024.SZ CNY 10.89 2019/4/30 £ A 16.36 1.91 0.55 5.70 19.80 26.60 16.88 18.4% 5.1%
KAFEA T 601933.SH CNY  9.87  2019/4/26 3# 10 0.25 031 3948 31.84 3377 2299 10.9% 12.1%
RATHAy  002419.SZ CNY 1279 2019/4/28 A 155 0.87 098 1470 13.05 1025 9.68 14.2% 13.9%
EIfF#  600859.SH CNY 15.10 2019/4/30 FEA 22 1.70 1.91 8.88 7.91 6.36 591 11.3% 11.7%
JIkA  002867.5Z CNY 31.73 2019/4/28 %A 42.8 2.13 266 1490 1193 1291  10.29 20.9% 20.6%
#R##  600612.SH CNY 43.15 2019/4/26 ¥ A  48.8 2.71 313 1592 1379 1056  9.05 185% 17.7%
%4 603605.SH CNY 5842 2019/5/24 %A 683 1.95 253  29.96 23.09 2428 18.44 18.8% 19.6%
BT 603214.SH CNY 35.60 2019/5/13 EA 44.4 1.48 1.81 24.05 19.67 15.20 1251 15.2% 16.5%
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HAERF: Wind, | EKIEFZREBR TS
B6: LHeHHARE ZIEEL B7: WWiAR: »o/F/A R FF
w— i A BN SR ERE R (e, £ —_—t /%1'%" B B LR R L R R
) 70.0 SRh o rts a5 b 7B A "
— il B AR T B LRGSR AR (%, % 60.0 ! )% PRELTMERSRERA AR
80,000 4ir 1 50 : AR 2t smm AR A A
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HAERR: Wind, | EIEFLEBR TS HAEFRR: Wind, T EIEALREBR TS
A1 BAMAELSBERSALEEE (%)
2018 4= 2019 4+
5A|6A | 7HA | 8A |9A |10A |11 A | 12A |12A | 3 A 4 A 5A
A ARd 7.3 13.0 95 10.1 | 13.6 7.7 10.6 11.3 10.1 11.8 9.3 4.8
TR B R 66 |100| 87 | 70 | 90 | 47 | 55 | 74 | 18 | 66 | (1.1) | 41
At S 10.3 | 11.5 7.8 7.8 7.7 6.4 4.4 1.9 8.9 14.4 6.7 16.7
AR E 6.7 7.9 8.2 14.1 | 11.6 4.7 5.6 2.3 4.4 (1.2 04 4.7
H A ou 10.3 | 158 | 11.3 | 158 | 17.4 | 10.2 16.0 16.8 15.9 16.6 12.6 11.4
EGER S R
o " 7.6 14.3 | 0.6 4.8 57 4.8 12.5 13.9 3.3 15.2 3.2 5.8
KA e 81 | 35| 18 | 54 | 49 | (33)| (04) | (40) | 88 | (40) | 3.6 3.1
TAEE 8.6 15.0 | 11.1 95 99 95 8.0 12.7 0.7 12.8 4.2 6.1
Rt 12.2 | 16.1 9.6 6.4 16.9 7.1 (5.9) (0.9 8.2 13.8 2.1 6.7
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Bk BRAWR, X FeeFME, 2010 FAUMKER T REATLAR, 2014 FhonT LEAL AR TS, GHIRT
A RIRAGES . FEIEA, 2015-2017 3 Mg e EATLF W@ 4, 2017 K HHSIIRHE — 4, 2017 o454 H =
4.

oA IR . KRESWIR, EEMZKXFeaFME, 2015 FAAS KIEALEARF S, 2015-2017 FHME HEATLE WL (B

IN), 2017 FRaMHSHTITH—2 (AN, 2017 FEF5HFH =2 (AR,

& e SHIR, BB SUAKRFEEAF LS DML, 2018 FAoA S KIEAREARFS, IR T RBAIEA,
FOm OB BRAA, BRIEUEZFFRAE L a4, 2018 AN KIERK BT S,

P RAE AT AR BN

FEA: FHARR12AAA, BENERILET KA 10%0A E,
BA: AR I2AAN, M4 K & T i@ EA-T-10% ~ +10%.
£ FHRRI2AAN, BEMEILE T RE 10%0L k.

J KA SN B R

FEN: BHARRLR2AAN, BMEAIZRT K& 15%0A £,

¥E: AR 1L2AMAAR, BRHEIET KHE 5%-15%.

A AR 12ANA RN, B4R K69 E3hhaE T -5% ~ +5%.
il FHARL2AAN, RINAILIE T RE 5% k.

BK % AN
7N T R Y| Pl g b
o bk IMFTRTRLHE  RITRIRAEHR bR FTEIREAEL LETHAFTREL HSBFRFEEF
26 5 KIEA KA 35 6001 FRFLEAA #H2FAEAAI8E X#E8TEHATE— 111 FRET S 144
% 31 & #1716 # 1401-1410 =
UM 510627 518026 100045 200120

B IR AR gfyf@gf.com.cn
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AFRAE &y S ARSI RN E) R RIAAFIE, | AZAEFID PR 8) R RIRAAMDA FRARA T KAER" . AR 6 45 IR A TR
R WRGEE. FAAREER G LGEA TZE R3S R B AKX EEEIE BTG T8 |2 BHM T AR,

JEAER A R3] Bl EE M A A IEAR T E L 574, P RIEEANE, A uARETYE CRREGHERIN) 6954,
JEAER (k) BRATTRAS) BERBER QW IOFIEARMEIL (4 SHER) 698, BIABMERARE, ATARET FEASR
4994 .

AREFLARRAT I F BIEA LR EMATIR RS EAnBBIE BRI AR IRAT & O T F LA RA T 2 .

EXE Sk

T RAEFIEMAT TR 8) BE K IRAAMY T e 5 AIRE P RA NS FRAEAZ T LS X F, Bb, BRHE LH G KIERMDA [Rod) A
RIRAAY B T 48772 69 AL A 507 R st AIRAE 69 S = A vt 3T TR L AURAE AR A 9 A AT R R

AREZLHRAR . BEA (LTFHREEK FFRAR) 40 AIRE TAIK ) SAEF AR NS, EEY: (1) ARSI
Lt ARSI R AR T AIRE L B 4 B 69K TAHI XN E) SGEA T MAILE, FFARET ZAEA4923; (2) FRRAR 6930
DRI AL AT E . WAL RER TR ARE PRI R M0 FFRE A AR IRF

RRAR AWEARIRE QMBI EIRB LA BP0 TEZF SR EHT, LPaBEEF G5 LAEMIEREBION, ZFEBK

R, ZINE EFWIRIERTHIRTER
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NI FIRT | EAEF T RATE L 5,

AIREALE 6 B T ZAEFAANE) Q1B P 15 TN E A, TSP ATE LA, RAIFMAS TOMER, Baf T Am s BARE LS. T
KAEKHREADFA R 1B it i 2B R AIRE AL A LR E P . AT B RIS AR LA AL THE R 4 kg,
I RAESF R RIBALFTAT A A T F B R R RE 4 AR

AIRE PR FAEATT S R AS R LB RSSLR N B, #HEE, BRETEARE, EANETIAKS), BRZTEIRTAH TR, i
F LG FAAER KA EI, ARE QN LEREBGTRF BIEFARE P QBRI B AT MHFRAFHFIRE K, TR A 4
B R TFAHRAEARE R T EZ T A ARE L AL LT P RIATIZEF WIAAA IR RER TR . IR AT TR F SR 5 R e
A8 R,

AARAE AT TAT) R IR AL E G B AR ZAEFAA T 5, ML) ZAEA AT A, TR TIRIE, RS A ST, RE Ty
15 B R RIS THBITHER T £ 69 BB, [ LIRS TR B AT 49 1 5 5| B IR R ASRAERT AR, BRAE kAR A S L
K B ALARIBAE TR IIR 5 F) BT SAARIE AR YR R R, Woh F%, HASHELEIL.

JEAERT E R H B AIRAE FTEAE &R — B BA TR 45 093RE . AIRE R AA R 69 REIULE . IR BS 77 ik, FFIRET KAEHA4Y
2. JEAERGEEAR . RY R BRIMEE LA TRAPER T XX, @RLEP XA B3RS ARSI LA T HIF R
DR, JRAEA BB R GA R TRRA 5 ARENET—E, £ EADRNIELTRE, RETRIA. FLAHMMURAT AR TA
AIRE S B FIE, TRE £ ERE AATIEE, | RAEARIHGEA RIS LS4 REE. HRINN . 974 T LT A4 AR5 PT4R
BAEAMIA G, ARSI, AR T AR R ERE (BH ).

ABFRARAET bt LI A0 RAGR 25| RO AN F R A58 (U587, HIEF AT GAE AR AN R BF R T i AT ¥ 6930 ik &
IRIBLRESE, VA ZFFBRAVXTPTIRARRAT LA 8) RYUL S 258, BT, €0 (URRET) 5A8ERA% 5 AT F) (Gt
SUREZIL) A RIRBAMBIE S .

& L&

(1)) ZAEA (F) RAFFRARSE PR NG itk 12 AN A A FFRA AT AR T L S0 K A

REAR 7 BA

B EKAEABRBEHT, EFTHMIAARFMEH KBRS FIB. #8508, T 0 b s ey — R RE RAGHE T AL
A&, EH|. FE. HEAT] R HRKE,
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6/6



