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N E) N 2019 SFE SR, 2019H1 4 8] 52 L8 kA 137. 96 12
7, B 3 K 26.51%0 52 33 £4 4104 11. 08 12T, B He3g K 12. 05%.

2. o HTHIBR

FF BN FESAL, BRBANBEIEK, 2019H1 &) FAE
AN 137.96 1270, FlH3EK 26.51%, b 450 408N 102. 63
L7, &b 74.39%, FlHIEK 25.78%; HAMR Gk 50aN 17.2 1
T, B 12.47%, BIHIEK 35.02%; BIELSIAAN 8. 941, &
b 6. 48%, FlH3EK 34.69%, Xtk 4 8.431C7n, & 6.11%, R
Pe3g K 16. 83%. 4 8] 52 HLYF E4 A1 11. 08 12T, B3 K 12. 05%,
FHFdE 4 A 10. 81 12T, RHIEK 12.17%, NS FNLEEH)
AR E 4 H-5. 4312, FlHIEK 15.18%, EPS 4 0.41 /#&, F
Fe3g K 10. 67%

LA EXENR, B FARA R 2019H1 2 5] LA F A
18.92%, FlHbi2 & 2.51pct, H ¥4 L£AFH 17.21%, Rk
3. 49ct; LHEREEEAIER 23.22%, FIIEIK 7. 61pct, £
ZREFME L LA, BRGNS LGHE KGR
AN, ARABHEHEZ NS BA. 201901 2 8% A F % 7.85%,
B FLIEA& 1. 27pct. 2019H1 23] 2R 3% AL E 4 9. 61%, RFHIRZ
2.62pct, AHERREH 2. 7%, FHEAL0.42pct, FHEE A EH
6.47%, FIWAEE 2. Tpct; M4 % A% 0.44%, Bk 0. 33pct,
ERRAIAE X B RESITB MEFRRNER 2.7%, FLEK
0. 42pct.

MEIT R, LHAHRRE. A5 2019 SFHI A ITELHE
it 224. 7L, B K 25.35%, R, NEIEITE 127, 44 1L,
B bb3g K 23. 68%; X E€#HXITH 83.57 ¢, RFLIEK 27.2%; ik
HATEITHE 13.69 /2L, FiEK 30.13%, 2019 F H1 it 44
ITH 2 621. 67T L TL. BARKA NI BTN RE R, HBHL
WIERKRET A KR,
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2015 F kN 8] W ANF L K gk F 4. 2018 5 8) & kX A R b3 K 19.49%),
1284 A R L 3g K 10.68%. 2019 4F H1 2 8] T Ik AR Eb3E K 26.51%, 1384 A 0E ) b 3g
¥ 12.05%.
B 1: 8058 RN R R B 2: 8]0 504 A R %
300 1 30% 2 20.06% R
250 1 25% . { 20%
1 20% 20 1 15%
200 { 15% 1 10%
150 ;00/% » 1 5%
0 1 0%
100 1 0% 10 5%
. 5% 5 -10%
-10% -15%
0 -15% 0 -20%
2014A  2015A  2016A  2017A  2018A 2019H1 2014A  2015A  2016A  2017A  2018A  2019H1
=N (125T) —— F LK G EEF)E (1Z27T) —— E LK
FAHRR: Wind, # ERTIEXFLE HHFR: Wind, FERTIELFEE
NBJIEANEF TN IER E EAAY, 2018 F Q2 WAk EE 4 A AL S A,
2019 F Q2 5 F M B AN 77.39 12T, REL¥EK 32.56%, S£IVAE4A)E 507 121, R
rb3% K 16.28%-.
B3: NILFEFREBARMARKER B4: NEHFEFEAFERIER
90 1 35% 7 5.95 601 1 60%
g0 | 76.35 (5.5 - 30% s { 50%
;g . 6 24.41% 6‘57 1 250 s | 1 a0%
50 6 1 20% 4 1 30%
40 4 15% 3 g%zo%
30 1 10% 2 { 10%
20
10 1 5% 1 1 0%
0 0% 0 -10%
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HAFRE: Wind, FERTIERTLIE

HAAER: Wind, ¥ EHLATIERFEE

2014 SFokdm TGy K, RRALBES, AARAFRSE LS, N LA FRAA
FRHFALE, 2019 F HL 2 8 2 &L A41 5% 18.92%, 1354 F1% % 7.85%.
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B 5: N 8LFH4mE kA B 6: /8 LF LA BAf AR
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631% 150 |
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3.96% 34% 9.18% 9.18%
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TAAER: Wind, F E#RTEXFEIZ

4. FFZ

FAFFR: Wind, F ERTIERFLIE

it/ 8] 2019-2021 4 EPS 4 A1 4 0.92/1.07/1.22 IR, *F 2 ) & 7 2 %4 %) 4 10.6/9.1/8.0

o, BT RE” A

T RMH AR
FaARIF 2018A 2019E 2020E 2021E
LN (E F L) 25,088.60 30,356.54 35,988.68 41,871.21
BREY 19.49 21.00 18.55 16.35
HANE (BT L) 2,123.41 2,456.03 2,854.22 3,252.77
BREY 10.68 15.66 16.21 13.96
EPS(#:# ) (7L/L) 0.79 0.92 1.07 1.22
ROE (#3#)% 16.05 16.22 16.37 16.41
PE 12.3 10.6 9.1 8.0

H BRI Wind, F B RATERFLEIE

RERT: B2~ R KT RGOS 536k RRFA IS AR R AR A6 R B 0 %4 & @

R K TR ey A%,
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e RIEAK6—12AH, TRIGH (ROMIT A NPT B Z 0N 8 AR 09T A5 40) ABAR
X HAHE (RTHPEZ2HEHK) FHIR20%A A L, ZIFREMTTITL S,

EHARE AT G (B ATIT H FAPT & & 8] 2L 89 47 Ak 25 80) ABAR 5 P45 8 (R
IP ERI/H) FHER ZIFR A>T

Pk AT kAR (RO ATIT B AT B S S R R AT L 540 55 A AER (T + £
ZHEE) FHRRAMG . ZIFRE TS

ikt ATk AE A (R AT UT H AT B S S Ak B9 AT A 35 R0 KT R 5 Arde s (T %+
EENAE) FHEIR L0%AA L, ZIFRESITFL S,

%ﬁiﬁ#ll}gj'ﬂzﬁ%%: ﬁﬁ:\ ig'lﬁ'dﬁ:ﬁ:\ “F'fi\ Ei&

#H: AR R6—12A4MA, ASENBAEASITF (ROITFRAN) rEERE-FHER
20% B VA L, HIERE OATIFL H,

ERREE: RIERAK6—12/MA, S RMARESATIT (R5H7IFE ) PTE S FF
=R 10%—20%. ZIFRE AR o

P RIEAKR 612 AA, NSNS IIT (ROATHEAN) FIE S E P =040
L, IR SATITL .

Bl AR 612, S RIMKT 2 ATIF (R ATIF R I P B S0 &R -F =R
10% A VA Lo ZIFR A ITFL .

BRK, PERTIERRAFLSMNT. AARA P EIER LRI T 69IER BT EH
P FTAEHEMAIERZ AT, AARE, ABBOPRLERL, Bz, EWkE L ARE. A
WA T R AANGTF LS AATTH, AH, LR RAREFHBRAELEE
AL & B3 R A BT XA M2 . AARBETRAIR 6 THF 4 sofifodhdk 42 &
FREARRI A & A A T RIAFEIRFLA]
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TAE) MEMMEIMAZF (ATHAEP) R4, LA RITHEREMERE, BE, RT R CHFETIE K%
e R R RAES AW, PrA AREQIRAE TRITIER . RERTIERF LD @IRPGFT, T EIAA
G RAERMER 77 KR E, 15363 AR

AAREFBA RN ERRBLE P UAFLR, FRMAE P ORAER, FEEHER, IWIERRLE
SRR T LAY BRI, ARITIERIA A AR TN R AL S BN E, (8RR KRR RS R T, B PR
3 AR R AR o BURAN AR IR 2 P00 . AR P 8 288 R AT IE R o AR RIS B G B ag i, AR
FTIER TR 4 38 5 R BN E R — RS AR A0S, ALRITIER A L S Ao i £ A R AR5 A
BN BB E P . RTIER R B R PR RIS R S A T

BITIERRE BRPALATITH AARARE D RGN BESTEF o BITIERERE P do AAEATE P S 5 5143
F AR H Ak B AT A FIT . AREFFTRHRIRA . HE, 2T IS ERIRFETHAEESE P, AMRER
MR T & P A NE B

AR T Re IRl Ho € P b 8 3ok RAB AR, A T 7T A6 35 BAGAR T IE A P 5b VA A 3 bk AR R4k 3, ARITIER T
IR AT AR ARG b RAR YRR AY B AR T F AR R AR, B4 R 5k 69 1 M R AR 6942
FT3REr, B P E QAT R IR R sk 6y % R SR

POTIEREEEAFGHERATTAL, BT ARE D RGIEFRRIATIER LS, R@EAREFT RGN R
BRF R CHER T RAT LS AEAGRS R L F L H. RTIELFTREARET AN IZHAELEXER, L
FFARAERFLEXRRBEBIEF .

BOTIER AT B A KA AL AE o ARERRZSRITIERE 8, BTFIEHH, RARTIE
REPFFRAERMEA, oM AFRRTIERE P, HARREF MR, RATIERT 7 RS, STIERHF AR
AT 2> AR T F AR T BB 4 3] KA O IER AT RS o A RE A XA H M E 1 R 2RI REF 4
K KN B)AE H A AR o

PR e AR P AE A BT AR, R GARIRBARIT, RAEB AL, HALTIEAG TR, IREARIRBARIT,

AR TE FRRRAPT A FAR W — A A
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W E 4R IE R IR A TR 8 BT AT A FRE:

F Y| AR E X 4w Fg 3088 5 oM KB 20 & FTHE: ERHZ 0755-83471963  cuixianglan@chinastock.com.cn
LHEHAHR GRS 9 FELKRE 3L E LMK ATH54% 021-20252612  hetingting@chinastock.com.cn
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