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gl (7 L) 7.42 9.15 11.44 14.30 17.87
kTR & Bl bb 38 % 23.41% 25.00% | 25.00% i 25.00%
% gl A (87 1) 0.82 5.28 5.72 7.15 8.94
ESRIES 89.01% 42.33% 50.00% : 50.00% : 50.00%
BN (B ) 1.1 2.43 5.31 8.50 11.04 13.25
P R bb 38 % 120.91% : 118.52% 60.00% :  30.00% : 20.00%
LA (A7 L) 0.75 0.94 1.95 3.40 4.42 5.30
ERIES 32.13% | 61.31% 63.28% 60.00% | 60.00% | 60.00%
LA (B ) 158.56 ;|  182.05 208.41 241.63; 305.68: 389.80
[B] b3 i 14.81% 14.48% 15.94% i 26.50% i 27.52%

¥ ARSI

LA (A7 L) 44.00 63.19 107.14 123.18 | 156.75: 200.75
ERIES 72.25% : 65.29% 48.59% 49.02% | 48.72% . 48.50%

TR R wind, &R EIEFAT AN

ARE B d 3t 8] b o 09 AR R, TRIT A 8] 2019-2021 SR EARICA S AR 2.42,
3.06 4= 3.90 1z 7T, FFigig 4 15.94%. 26.50%4= 27.52%; 138415 %% 0.41. 0.60
F2 0.88 1271, B A3 K-44.13%, 48.87%. 45.25%, PARITIE A 1 1Lzt 5,
2019-2021 4 EPS % %] # 0.41.0.60 #= 0.88 To 5 # F {70k 7T b 8] A Z i An kK ZAHE,
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N ! DONGHRAI SECURITIES

BHEEARMRAG BN TN, KRAVAA NS S EARX A (80,100) Z ), 3t 6943
LR A 32.8-41 LI

7.3 1% 3%

FFHARARE RGNS THE PR T RES A S,
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GHAl SECURITIES

M &: = XKJEANE

Al RS

= A& #)8 &
$4i: BHA 2018 | 2019E | 2020E  2021E |
il -3.41 2.42 3.06 3.9¢ B LA 208.41 241.63 305.67 389.79
J N e FRAT 2K R 194.35 586.41 400.44 856.72 & I & A 107.14 120.3€ 148.91 184.90
Foy 52.23 144.83 98.98 203.75 B AL HLA R A 3.3C 3.83 4.84 6.17
H MR T~ 18.30 18.3C 18.30 18.3¢ Z % A 4.63 5.36 6.7S 8.65
K A REAAL 0.00 0.0C 0.00 0.0c &% A 28.42 32.94 41.68 53.15
P F M R 33.28 29.01 24.74 20.47 M %% A -1.31 11.58 12.57 13.86
B AL TAE 103.17 82.3¢ 61.61 40.83 = BAEH K 10.31 8.4C 8.4C 8.40
TG F = Fa T K X 6.49 5.71 4.92 414 FZFIKE 1.4C 0.0C 0.0C 0.00
H AR R T~ 7.07 3.54 0.00 0.0C N AMMAE shiR 5 0.0C 0.0C 0.0C 0.00
% 411.48 872.6C 612.04 1148.11 H bz E s -12.25 -11.41 -11.41 -11.41
24 K 60.00 356.46 99.90 405.98 & Jb F)iH 45.07 47.74 71.07 103.24
AT Ao FRAKZK IR 53.51 177.58 113.18 255.41 HAudEZE IR H 39.2¢ 0.0C 0.0 0.00
KA 0.00 0.0C 0.00 0.0¢ A8 .% 8] 84.27 47.74 71.07 103.24
H Ak 5 AT 0.00 0.0C 0.00 0.0C FTig#t 11.62 7.16 10.66 15.49
5 A &3t 113.51 534.05 213.08 661.40 & #14 72.64 40.58 60.41 87.75
LR 75.00 75.0C 75.00 75.0C VEHBEABE -0.04 -0.02 -0.03 -0.05
T ANAR 183.24 183.24 183.24 183.24 V3 & B\ 3] IE R % A 72.68 40.6C 60.45 87.80
R & 39.76 80.37 140.81 228.61
12 & B NS AR B 298.00 338.61 399.05 486.85
VAR S -0.04 -0.06 -0.09 -0.14
R AR AR 8 4t 297.97 33854  398.96 486.71 ¥ B M b &R
R AR A AR B AT 411.48 872.6C 612.04 1148.11
RS
EFIES 48.59% 50.19% 51.28% 52.56%
=R E N 15.23% 20.65% 19.97% 19.41%
EBIT/4KE M N 39.56% 24.34% 27.20% 29.91%
EBITDA/4EEJAN 44.10% 33.02% 34.06% 34.39%
B %A F 34.85% 16.79% 19.76%  22.51%
AERER R
AR NN IE K F 14.48% 15.94% 26.50% 27.52%
ZEBRALFARE 21.17 -279.56 269.25 -291.8¢ EBIT # &k % 103.55%  -28.68% 41.35% 40.25%
BHH AL FRE 45.30 0.0C 0.00 0.0Cc  EBITDA ¥k % 98.02%  -13.20% 30.48%  28.75%
ERHAEFRE -72.65 285.39 -268.61 292.73 b AREE 80.70%  -44.13% 48.87%  45.25%
ALEREHS T -6.18 5.82 0.64 0.84 B EERE -37.09%  112.06%  -29.86% 87.59%
BAMBIEKE -28.06% 13.62% 17.85% 22.00%
ZETBERAEKE -52.41%  169.09%  -29.04%  102.96%
W 47 A AHAE 5 AR
EBIT 82.45 58.81 83.13 116.59
EBITDA 91.92 79.7¢ 104.16 134.03
NOPLAT 37.77 49.99 70.66 99.10
b AR 72.68 40.6C 60.45 87.80
EPS 0.96¢ 0.541 0.80€ 1.171
BPS 3.973 4515 5.321 6.491
TA R R Wind, & &ERH AT RN
HTTP:// WWW.LONGONE.COM.CN 15 TR R, B E R
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P i
—. T HBEIFR
HH——A k6 A N L4 48 b AT ba Bk B AT 20%
A-F——R KON A W LIz 45K 5 18 1£-20%—20%Z 7]
FE——AR KGN A A LR 48 T #he E ik B A AL 20%
=, LR IER
ABB——AR K6/ A P AT 4G A0 7% T B4 40k 2] R A2i£10%
RBL——A K6/ A P AT Ak 45 448 3 B 45 #4 £-10%—10%Z 4]
IRBL——K K64 A R AT WA 4 AR AF 55 T L 45 0K 3] R A2i$10%
=, NIAREITA
FEN——KKO6A A R RN AR AT 3% T LA 45 0k 3] R ABL15%
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b —— K K6AN A R AL AR A L AE 45 #K A -5%—5%Z 1]
BEF——K K6/ A AR 482t 55 T _EIE 45 $05%—15%2 18]
£ h——A K64 A WAL A8 55 T _EIE 45404 2] R AL 15%
m., RNEeRFT
ARETARG LI NERARBLEFBAEFEZR, FIRMBRIME PR E, FEENEE, ABIERARLE
2 RR T B8 E RARIE, HIUE P e A ART 5B 8 % 590 R 2 W 4R ) 51 dk B 3 AT 2T R
A, ATEK
BRI T AN 8V 5F 7B B A RN T A 69 N TF FoRE R 52 e A AT B TR, ARt s AE S R B AR
TN AT ARAE o AR SR BRAT T R AAE B ARE L G0 Fe AT, FIRRERBEIEFRD A RN E], X
AT B SIRE NS 69 25, AN TRARAS KIREB TR —RAA RR L t9iRE . ARETRREN
BB F e LR TR FHEFERAT LB, Bh K EAN AR — AP L A9A0K )5 L AR E APk L
Fo BHREAFNEINT, A5 6 XIRAM T RERFA RE T 3 R aG 0 8] T AT IERFF AT S, 7T A Ak ik
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DIIMARE “AARBRFBERRE T BRGNERAEAERXR " KRS RFIERBD AR F
Py R TR RN ST ML B AN AT 3%
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<\ TAELA
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