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HUATAI SECURITIES

6 AP EN 6.6%, BABEHA, oK
AR LB EOF

6 AEMAEERILIEK 6.6%, EASALHL, HoHEgk

B TAEMARAT L 225 3E, 6 A 2T k4i& 1.51 / 6/+6.6%, 1-6 A
WAt 13.72 7 6/+14.2%. 2P 6 A B A =E 1.24 7 6/-0.3%, 3k
EGERAAA N BOME 2,712 5/+456.0%, IAEFER SR, KAH
AT LA KRB K, KR TEBEERKR. B s THR%Exm,

THEFERRA, RELAEXEZREURBLEE SR F WG A LLL,

NEES, PRRE, KELE, hosikkHER

6 AEAMERIILIERE S AMKMEIKE 5.7 pct, 213 ek
Riko Mobfz MR A, KITV/ 2B A4E5 54 2,054/3,217/7,138 &,
[ bb 38 3% 5 5] A +0.7%/-14.5%/+7.4%, K/*F23%:% 3R T % 5.6/2.9 pct,
ARk Rk A 135 pet. 1-6 A K/P/DNEZEBE AR T HE LA A
1.72/3.24/751 7 &, %452 B3k 5 A8 +5.8%/+9.5%/+15.1%, Z
A2 & A A 13.8%/26.0%/60.2%. & 04 E g, 2019 F
LF¥F 2 ATATREY RS, BARLATRSKF,

B & S b R TP AL, CRA BB A

6 A B Z&Ehsigd b &Y 60.3%, FRILTHE 3.2 pct, AP=—TH% 1.9
pct; RE/B Z/sh R MW AAARE, 6 AT EE55H
17.5%/11.4%/10.7%, *#it4%1 LS 1.5/0.6/1.1 pct, H P F45mk#h £
1.6pct (A 3 Akk#FLEH). 6 AEMMETHE Y KA LRSS, CR4
%% 61.0%, b L+ 0.5pct, Bk EF 3.4 pct.

E AR AT, BRTEHERELE

BR%t mi# LT, 1-56 A BALERT RTERA 2.6%, FRew)e
RT3 7 4.0%, A AF RAA LA R RR. 12 %7 72k X 4T, Wind
HAFELT, 6 AT BRHRILEK 68%, K+ FAMFLEK 540%,
T K 268%. & T ERAGAG LS, HHFEPREXARNE. £
ARRTEFHAENERAED (Gbhodkds, N3, o, B2 L&D
Bk, BHAEINGETER LR E.

B R RBAEL TRAKKF, FHFKIRKE R

HaE 7 A9 BALEMN, AFLAFMF Wind —HFH, B A TAEIUR I
J~ 2019 F PE ¥{& A 11 4%, & T/ L BAKF, 5F44E$ PE #HAH-F
(BHE—HAIN 11 42) . BRQIFA B T TAEIMAT LAEEAE L, K
EEREMAEZH AR EN I AEL TN, BBV, HEHFEE
1T TAEIMME LS L, = —F T, BT, PHREH., BiE)E,

RieR7: REFR AR, REBTHETH, 2hoHAHBER
&, BAZFTATAMM. TLEFIRTEL, AR KEBRA,

EETTE

AR BELMAR &AM ()
600031 =—%1 12.67
000425 e THAR 453
000157 TR E A 5.54
601100 B 5 ik & 29.47

BE L

EPS (%) PIE (&)
2018  2019E  2020E  2021E 2018 2019E  2020E  2021E
ZA 0.73 1.23 1.50 175 1735  10.28 8.44 7.23
ZA 0.26 0.40 0.48 058  17.34 1141 9.42 7.86
ZA 0.26 0.41 0.48 056 2147 1362 1155 9.94
BH 0.95 1.42 1.65 190 3107 2073 1782 1555

TR R R RIERF R

kAR E &5 PR RIER IR A AT LI AT
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BA&17: 2019 % 4 Ak, BAXRHAHILRFE B&18: 2019 F 1 ARk, WAL ER ST
160 - .
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T RR: FEAKRRA, EHILRH R FTHRR: PEMAK I LHE. ERIERT AT
AR 2R o
B%19: IAMMAT LA S EE

EPS(7) PE(x)
& AR R R KR WAE(L ) 2018 2019E 2020E 2021E 2018 2019E 2020E 2021E
=—FI 600031 fEHiEk 1,061.12 0.73 1.23 1.50 1.75 17.35 10.28 8.44 7.23
RIbk 000425 e AGEk 354.87 0.26 0.40 0.48 0.58 17.34 11.41 9.42 7.86
PHEEA 000157 g AIrk 433.78 0.26 0.41 0.48 0.56 21.47 13.62 11.55 9.94
Hp L 000528  Wind — & #i# 95.80 0.54 0.76 0.88 0.95 12.12 8.59 7.41 6.80
esi%/E 601100 L HiEk 259.93 0.95 1.42 1.65 1.90 31.07 20.73 17.82 15.55
aAhE 603638 Wind —# M 95.03 0.58 0.86 1.14 1.45 42.20 28.56 21.55 16.98

AR R Wind, £ RIEFFF AT 448 B #: 2019-7-9
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