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MINSHENG SECURITIES

ERE, FlESEETY

— R RAE % 2019 SRR ST

RORIRAE/ AR RAT &Rk

—. Tt

8 H15 H, ARIERKRMAT 2019 FFFIR, FABIK 2681, Flb+74%,
F B4 A8 7.5 107, B 1b+2785%, A ALK 5 0.25 7, /A T34 ROE # 3.68%.
=, S5
> LrF¥FFTH@OELFRAKERRNI LG RERANIR

REIEALFFHAENS AT 2415, BE5AEN AL 2715, fodE3H
HAVEAMERAR 36 15, BARIFT 1-6 A LT RIS A)E 667%M LR R I, LHEIL
KA EAE, T2RA: 1) LFFTHTHERHE, FEATHHRZALET
5874 1L 7TR) tb+34%, 7K 300 Lk 22%, R 5 & Feit = A& el i A+ K ok
SRS 2) HFLGRA K R, 2018 F EF 544X 0.3 1L, ZAKT 2017
R 4.4 1L KT, IRAH S K32 5F Lk,
> HAK=ZARRK, BLLH. BEXDLFRERBOESLES

EFF 2 b SACNF +26%. B B Ak 4R E+112%, JEN & oAk B 21%
Fa2 37%, A3 KW OIEF E &, HokRIZIT L 53k 5%, FF k{08 T E 3%,
FRLEENIET AR, EFFAREBATERGIZ T 555100, &% F A 37%,
BlL £ 3L 281 10T, &4 A 185%, MAE L b 405 H3 4 T 18 1L TA= 47
e, HABRANRARBETAHAAGT RIS,
> LFFRBRAFREERHE, MEETL SMAEERET A DT LA LS

8 H 8 AELXPIHKIEM AT, FaxftitxliaFis, KRARMMEER S
At 65 LT, KO ARTRH L4 30 2t. HAFALS 20 2. F
NE¥ER 10 L, EEBRFRBEBLAAURETKELE ST, REHRAELE
TTAERLEARAT AL S, it BT TGtk 5 EmsEal, 45~
¥4 B ATHY 201 1203 & 266 1oL, LA hit—F R,

=, BHFEREX
Y AT AT ML T PB 4544 15X A & 95k K-F, 2 FMAK KR FTRTAH

WA DL KA E, & RiEAK B AT PB & 1.3X, #iit 2019-20 4 PB # 1.3X
Fo 12X, B FEELATAMBEEMNS, AARIFRLHHRFIFAR,

W, AT ABMRAREATH.

HEFF ERITR
WEHE: 8.89 7
b & 2019-8-15
WA A RFH/FAK(L) 12.29/5.05
BREA (BAK) 3,000
FABMIA (BHRD 3,000
FABAL LA (%) 100.00
BFAE (L) 267
RBTE (L) 267
AL PR 300 A H i

— RRiF PHA300

93%

70%

48%

25%

2%

-21%
18-8 18-11 19-2 19-5 19-8

KA ER: Wind, BAIEXRFRIE

B AR 5 W 44847

A /FE 2018A 2019E 2020E 2021E
kN (87 T) 41.6 69.0 79.5 89.4
WRE (%) -24% 66% 15% 12%
)3 & BN S IR AR & AN (B ) 36 16.0 18.7 21.0
WRE (%) -46% 346% 18% 12%
Rk s () 0.12 0.54 0.63 0.71
PE 76.86 16.55 14.08 12.56
PB 1.31 1.32 1.24 1.15

S IF: ARy

#okiES:  S0100517050002

®,75 : 010-85127730

WA - yangliu_yjs@mszg.com
R HE

#okiES:  S0100117100051

w35 010-85127528

WA chenyu_yjy@mszg.com
MREE: FRE

#okiES:  S0100117100050

%35 186-1053-5758

WA ¢ niujingkun@mszg.com
A8 XA R

THRR: Neland, RAIERFARIR
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2> B W H- 4R R AR TR ML %

LIRS il R e

FE (L) 2018A 2019E  2020E  2021E FEA (L) 2018A  2019E  2020E  2021E
=213 I 416 69.0 79.5 89.4 Uik 139.4 1444 1221 1361
F 4 RAME BN 17.8 20.5 22.6 24.7 HHEte 27.5 27.5 20.9 23.2
ij’;‘ REXFIEFLER 51 155 172 189 B 706 973 1168 1460
N B AR AL 7 A 6.3 49 5.2 55 BT AR 0.0 0.0 0.1 0.2
v %;%i*(fg FRrER 1.6 0.1 0.2 0.3 ENBAE ERT 1650 1485 1410 1340
LIRS S ON 5.9 7.0 10.0 12.0 ERRAET 2564 3394 3733 4106
fiigﬁ&"\/&mﬁ?ﬁ’ 19.0 30.9 34.0 37.4 K IAREARIR T 11.1 11.7 12.3 12.9
=R 37.8 51.7 59.2 66.6 A RIES 11.2 12.3 135 14.9
B WA A R Am 0.4 0.6 0.7 0.8 i oat-3as 8421 8259 8385 9186
S A 19.3 311 35.8 40.2 PN 0.0 0.0 0.0 0.0
A1 3.8 17.3 20.4 228 F B e ER T & 86.7 88.5 97.3 106.2
RIS PN -0.1 -0.1 0.1 -0.1 RALE FIEAR K 138.2 158.8 171.2 191.8
F18 %R 3.8 17.3 20.3 22.8 R kAt 637.8 6683 7419 8252
P A3 0.3 1.2 14 1.6 A 30.0 30.0 30.0 30.0
% F1i8 35 16.1 18.9 21.2 135 T BN 8 BT A H AR 2016 1995 2136 2293
fjfzf&/’“\ VA R 3.6 16.0 18.7 21.0 Y H R A 2.7 2.0 2.1 2.3
DR & ¥ 0.1 0.2 0.2 0.2 R A AT A AR A 8421 8259 8385 9186
B A TR B H AR B AT B H 28 AR

ETRENE 4 2018A 2019E 2020E  2021E 9B I 2018A  2019E  2020E  2021E
FLHAN (L) 416 69.0 79.5 89.4 F I 0.12 0.54 0.63 0.71
Wk E 24%  66% 15% 12% HRF R 7 6.81 6.72 7.19 772
”iﬁ;f‘“\gu%’ﬁ ke 36 160 187 210 PE 7686 1655 1408 1256
BKE (%) -46%  346%  18% 12% PB 131 1.32 1.24 1.15
PB 1.31 1.32 1.24 1.15 ROE (%) 1.8% 7.9% 8.7% 9.1%
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27 I 5 B R B 2 R A

B, FeEoAIR, EEFTTRERTFAL, WFEENRRF L, FETARET L, BNLFRE, #%
7=k K T e 0 R o

B, PEAMAGEREFEL, 2355, ASEATLEEAAREE, 20175 AR AIEH.

FEE, WIKFeuFFE, FERAZNRMNZRF LML, 2017F9A N R AIEH

S AT IR A

Ve BA P BiER 242 PO IE AR T AR TAE A0 L 69 F b BALRE /7, MRIERESPTR A ORIAES kA S E
W, AEEE TSNP LM, A5 FFELES, HKEN, ANE, BRI TIHTE=ZFT0IRE. 2,
Hrk 5 0

LE TR
o ) IR BAT A BRIPL WA

7 S VT FRR R R AR RS 15% A _E
AARE KA BB a 12 A a8 s #EEH VT FN K A R k& 5%~ 15% 2 4]
By Ak TE A AR W AT I F ] R AT A K 48 -5%~ 5% If]

= 18 0 VT FR AR R 3 1@ 5% 1A b
AT ki BAT R

7 VT FRM R R AT Ak A8 K RS 5% A B
~ % > éw /\ 5= \ b,‘k = -
A AT B 12 AR T, AT T A AT A8 2K -5~ 5% 2 1]
By Ak TE A AR — : 4 s

= 18 I TR R R AT e 4G %k hE 5% A
RAIEFARIE:

T LRFABRXEZEIAN KA28F R A4 eRT SARELTE; 100005
g LETHEAFREL KE12395 2 KA A1201A-CE T, 200122

I T HRAERINTIREA A 5016 T REA—7A K& A & 6701-01 #7T; 518001
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ZFHE Y

AAREAE R ATERIED A RS QAT RAR “ANE") EPAER. AndRaBEANKE ARERLLA
EP

ARERETANNIAATEHTATFAZE, BANS RRIEZFE LG EAERTEMR, RIREPTETA
T B MR e AN &) F A ARE S B e R, BN r kR ERALE—RALE B, ERRE, ANET
Bl 5 RBEFRI RO EL UM IR — 895, 2R\ SR AT AT 2 ARET S RO BFEREF

ARSI B LA BLPRELE P MAFZA, FHARMRITE P RFT R, FIFEAEZL, ABIEARELC
2R T LG RARIE. B P AR R AR ARSI R A A R BN A IR ZF) B, RN SR B A PR A AR
2 F BT T AR R AR K AR AT AL

AN KFHFEARERLDFRBEANNE FRHHRGZT AR, BHERARE R, KN EEF BH ERRSE
TERRENREFSEF TR, UR (FEHALE) Bk BT M.

ANEFEAFHFEATTALE, BARBA AR ESAGIEEARS L AREFRAG NG EETS, 7T
mA KNS RERKIIRS. AN — LRSI EF. SRR R A LT R4t RIRE TR A NS 9EF,

RN E) BN E) RIS H R A ST 7T A6 RIS 35 R A9 8] 1A% R 4 IR AL O 36 X T 44T e 5 AR 9]
B S EROIRER LS E ., AN TREABESAVNIZRELELFRR, ALEFFAREFRFLEXF
GiBmEF

F RN ) ASN GG AR LA K 2R KR, M B iZ e s IR B AR R EATH . AR PR TR R IR A
5 ARERBAIEFR R B RERE L IFME L

AZ RN FREPBBIFBFT, ETHMIANAATF L AR MET T XA E, BB E. AN S RBPITA F &
B = A, P AEARS PAE RO, REARRBARIT, RIEF AL, 3HA AN G TIR. REIFIRZIRIT,

FARAGEFREEONHEE, BESLALRE—RETAH IEFRME 4



