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SOUTHWEST SECURITIES

RABEL “PFERS”, TAERANAR

BRE & A

gk B gk N E) 2019H1 A E AL 15.4 124, FH3EK 50.0%, %I IEH
A 21107, FlEig K 81.8%, t=dkja#4 411 2.1 10, Rk 96.4%.
GEEFHNNEREFAENR, 19HL H 23121, Rk 163.5%. £+ Q2
FHREI 86T, FHIEK 50.1%, 1=2E4409 1.3101, FElEK 89.9%,
fedEYaH 1.3 12T, FlIEb3EK 102.0%.

OB B B e T AR 3 AL T Bk B AR E 2019 F HL, NS CMASF
30 Feb e R ALEE, #1 E 10 ek E AR T 44 Q3 #%, 2020 42k
Ak Lk, FTA 2-3 ekt e, BT R 42~43 Teb b F i, BIE
ERXAF S IR RAT LR ERRGLET, DNARBY FHm I >k,
A EARFEF 7.5 Aob = St T8 A 69 AT, fY # 12 Hebif KA m TR
B,

HAREATELLH, ENERAFAREANFAEAE: BARNLTLE 2018 F
TFFFAER LA, A BE AR FITE RS Z I, 3BF B RAE T L
24%it, 2019 F H1 2B #8 Ne EME® 909 77 TR, Rk 14.5%, %
RAFRHeh, & B-FHREA H 4 1133 i, FWR TR 10 6, {2534
FRESE 4.7%, BLTH 4.0 AT H 5.

RIS AHERE: NF L CE LR R R CESRET 1A AR KK R R
HES, ARt LR K EIE, NS T 2018 Fml 4y E “F - 18
ok (—#1 10 ok) B EEE X4 AA” RBRTHELR, T H st
P ERERAERG, NERBIEREIIL S, 2018 F 58 H 0 = A2 I
AR 3 ae 42.1%, 2019 F LF 5% h o 3.6 Aok, Lk 22.8%, Lk kig
£,

ERERFHEKE: NG Q24542 AFH 25.0%, FILERFA 25 4T H L, Rk
RBA 32489 E, T2RET (1) KALEHREIINTE IS~ S04,
MR35I deR A s, BIRAE E &k GE. Vestas ¥ & F k42 ktg3ghe; (2)
BAMFNAE T EPTE, K& NS HZRIR, HERARAERZE, » 3L
A% 2019 £ T 5Kk —F A,

BRAFMEIRL, #it 2019-2021 5F EPS 454 0.88. 1.36. 1.68 T, A%k
ZREESAEE R AT A KE, NIARARERE SR K, %
B CHE TR,

o RIHRT: BRI 3 K06 8N, R AT kb 5 KR AT 69 A1
FATIE A 2018A 2019E 2020E 2021E
gL (FH L) 2350.59 3363.00 4247.00 4807.00
HRE 28.35% 43.07% 26.29% 13.19%
Va2 &N 8 AN (A7) 280.55 466.11 721.91 893.86
HRE 23.82% 66.14% 54.88% 23.82%
HROlL#E EPS (L) 0.53 0.88 1.36 1.68
%3 5l s % ROE 9.45% 13.79% 18.01% 18.79%
PE 39 23 15 12
PB 3.64 3.20 2.70 2.27

R7EXM: Wind, & hiE R

% & iEFAT RS

SR iEE

kiS5 S1250517090002
#.3%5: 010-57631196

W48 tanj@swsc.com.cn

AT RIZ

kiS5 S1250519080003
%1% : 0755-23914886
WE4A: cyao@swsc.com.cn
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RIERF: KRR

B A(MLRL) 5.31
#IB A BR(ILAR) 1.29
52 B A R K i) (L) 11.81-27.92
ETL(fe) 108.13
B E (L) 46.57
R F T () 5.81

XA R
1. B A KW (603218): R uikttAik, 7
Jo i EHHBFE (2019-07-23)
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B A B4 (603218) 2019 4% 448 &3

f&: M&5mAE#EIA

£ % (5% ) REAEL (EFA)__2018A 2010

ER XN 2350.59  3363.00 4247.00 4807.00 # Al 280.55 466.11 721.91 893.86
RIS, W N 1847.74  2573.88  3090.36  3410.68 47 IH 54K 96.61 149.50 168.81 187.07
7 AL A B e 15.44 20.18 25.48 28.84 MHEM -5.98 0.00 0.00 0.00
HERR 40.38 50.45 63.71 7211 FABAEHRK 3.19 1.00 1.00 1.00
ik 64.79 201.78 263.31 298.03 LEEEHXALH 2.84  -336.02 -455.02 -275.96
w455 R -5.98 0.00 0.00 0.00 3te -171.49 1.29 -9.12 2.68
P BALB K 3.19 1.00 1.00 1.00 ZFEDALRER 205.73 281.87 427.58 808.66
Bk H 17.63 0.00 0.00 0.00 FTAXH -84.86  -200.00  -200.00  -200.00
NRMMET SR 5 0.00 0.00 0.00 0.00 itk -42.15 0.00 0.00 0.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -127.01  -200.00  -200.00  -200.00
B A 324.11 515.72 803.14 996.34 A 0.00 0.00 0.00 0.00
HAeERERE -3.69 8.00 8.00 8.00 Kt 0.00 0.00 0.00 0.00
GRERS i 320.41 523.72 811.14  1004.34  REARERIT 49.47 0.00 0.00 0.00
P Fg AL 39.86 57.61 89.23 110.48  ZATRA -80.20 -56.11 -93.22  -144.38
b R R 280.55 466.11 721.91 893.86 b -2.37 0.00 0.00 0.00
Y HME A ME 0.00 0.00 0.00 0.00 ERXEHAALR%ER -33.10 -56.11 -93.22  -144.38
VBRSNS 280.55 466.11 721.91 893.86 A MEFHH 44.73 25.76 134.36 464.27
Vil 931.88 957.64  1092.00 1556.28 AKHS
R A= AT 2R 1619.00 2364.53 2979.21  3362.57 AHEMANEKF 28.35%  43.07%  26.29%  13.19%
Ve 395.11 551.18 671.93 738.11 ELALEEKE 24.10% 59.12% 55.73%  24.06%
HARAT* 12.37 17.69 22.34 2529  AAlEEKE 23.82% 66.14% 54.88% 23.82%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 16.13%  60.39%  46.11%  21.76%
EE N2 N 6.71 6.71 6.71 6.71 FAIREAH
R AR IA 848.08 916.75 966.12 997.22 EA1F 21.39%  23.46%  27.23%  29.05%
MR AR LS 158.53 140.84 123.16 105.47 =% % 4.22% 7.50% 7.70% 7.70%
HAeAE R T 73.55 73.06 72.57 72.08 FAIFE 11.94% 13.86% 17.00% 18.60%
¥ = &t 4045.23  5028.41 5934.05 6863.73 ROE 9.45%  13.79%  18.01%  18.79%
48 453K 0.00 0.00 0.00 0.00 ROA 6.94% 9.27%  12.17%  13.02%
R AT Far FRAL IR 962.86 1515.09 1777.13  1948.09 ROIC 13.10%  18.81%  24.03%  25.80%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 17.64% 19.78% 22.89% 24.62%
A 5 Ay 113.06 134.02 148.93 158.18 EiE#A
A4 1075.93  1649.12  1926.06 2106.26 &% FRA#F 0.61 0.74 0.77 0.75
M A 407.23 529.40 529.40 529.40 R AR 3.07 4.13 4.78 5.16
FANAR 911.56 789.39 789.39 789.39 MK EEFE 2.93 3.12 2.92 2.79
R 1697.61  2107.61  2736.30 3485.78 AW AH#%E 5.19 5.34 5.00 4.81
3B HN A R AR A 2969.30  3379.30  4007.99  4757.47  HERARETPRELLELIA 82.92% — — —
VAR FR AR S 0.00 0.00 0.00 0.00 FARZH
BRAERE A 2969.30  3379.30  4007.99  4757.47 FF wfnE 26.60%  32.80%  32.46%  30.69%
e i A B At 4045.23  5028.41 5934.05 6863.73 W AEGHIE Qi 0.00% 0.00% 0.00% 0.00%
AL E 2.91 2.45 2.55 2.78
s 252 210 219 242
EBITDA 414.74 665.21 971.95  1183.41 A fA+E 28.59%  12.04%  12.91%  16.15%
PE 38.54 23.20 14.98 12.10  #BABFH
PB 3.64 3.20 2.70 227 HRkE 0.53 0.88 1.36 1.68
PS 4.60 3.22 2.55 225  HRATFF 5.59 6.36 7.54 8.95
S 0.74% 0.52% 0.86% 1.34%  ERAEA 0.15 0.11 0.18 0.27

KIEEE: Wind, Z@ER
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s B A B4 (603218) 2019 ¥ F4f it

S AT IR A

AREZLoMITEA P BiEA L B P IEA R T B ROL FTAEHEM A IERDAIT, RS PR F G838
R AL KAMEE, PEHLTHIITQIRLIZHM, B ALAM T 40, Ma., BN L RRE . SHIFK
FERER, TR, L TREE ARE T LARIESE S RIS M B3 R 8 3 5k BAEAT K5 X 89 AME .

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

AARE T E B RIR T AT A, A S xR f3 e EH M, RN BT R REEATIRIE. AIRE TR
TR BRI R B AN ] F A ARE S B A FIWT, RS PTAE 09 IE R RIETTARE) 69 As . IMERAZTTNTT
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

AREEAFEZ R, TR EE RN EIER R IR ARG EAHREF. BETHELT, ARESPHELAE
W R BIHAEATA AN BT IZ N B HBELS A TR DA 5K B 1702 T K ARE TR A B A3
B AT ARIER S, K8 Bk QAT BT E AR R AR E RN B & E R0 — 1 6 R R ARIAEAT R T4,

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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SOUTHWEST SECURITIES

H AR (603218) 2019 4 F 1K &iF

B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
F| 3
Hopb: AL R K d AL 66 5 K JZ 1501-1502
BR%: 100045
L3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
BR%: 400023
I
Honk: RI|TFARE XK é kil 6023 5 €1 # KB 4 #
¥R %% : 518040
% ) i AL 4R H A
X 3, # 4 B JE AL F R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
% W 48 X AHE G E S 021-68411030 15900516330 hlj@swsc.com.cn
KT R & AR R 021-68413959 15821376156 Zfyi@swsc.com.cn
i IEF SRAE B 021-68415861 17321300873 whf@swsc.com.cn
L& S ERES AR AE 1239 021-68415296 18221919508 tsj@swsc.com.cn
IR A 2 3E 021-68415861 13166156063 ybz@swsc.com.cn
X3k A% 021-68415020 16621045018 wfy@swsc.com.cn
ol AR 1219 021-68415380 15213310661 jyue@swsc.com.cn
. 7K KL SR E B 18601241803 18601241803 zhanglan@swsc.com.cn
e ¥ & BB E 2 010-57758566 18500869149 lujian@swsc.com.cn
P AR %3 0755-26671517 13480920685 wxj@swsc.com.cn
TR B Y AR 238 0755-26820395 13510223581 yyl@swsc.com.cn
wEF (M) HE%E 15521010968 15521010968 chenxiao@swsc.com.cn
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