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FALHFRT KR, BRRARTHSA

BRE & A

o LHEE: FEF NIGEAB LRI 176512, FbiE Kk 20.0%, #HE.%
M A41.01ex, Rk 23.2%, 125 F LT A RA4A)E 28 110L, Rk
WK 40.0%.,

N T 3K, BAIRE HAEF A HA.2019 F LFF, NN L IR L 20%
K, AP FFRLSFEALELM 121.3 LT, REK 22.5%, #
Hrp bk 5B T AL, FIIN 57210, Rk 22.5%, A& TFEE L
FFEMBENTACA, FIEK 7.0%. BARA S &, B TFH7 54535000
BRA R EHAARYE R E, N5 EFFEH L H)FZk 80.6%, B b 13.9
NESE, ATRAAEKF. dTF>2 698K, LFFANNELHLEHA
65.4%, FlHRAT 8.7 MNA 9 L. BEFFF 15.9%, RRAT 22485
Yo MTLELMeRA, dE LHIGMEAFIRF, 2019 5F EF 5057 Ll
SR A Lt 50.2 2L, & LAEY 28.4%, BLRA 7TAANT L L, B
LFENNERE AEAU SR AEIANA 6.1%F 7.7%, HAIRLEA 0.7
#2 0.8 A 5 Eo

g A HF EAAL K, KRR R, RIEN S AL, 2019 F EF 5
NS BRH CMENET ) i RRE, LFFRAFEAHE. HEDHKRAKL
MR K, EFFNINER LT R, ARG R A E T —hik
AR, EiHAE 18 AME, A 12 MAKRM AR, L& A— &
R EERTH I, RESHAH 1814 LT, HWRETEET 4368 7
7, B kS 90.0%.

NE AR TR K, FARRAIAIP AR, EFFATRAEZI,

H S B R BT, FRK ARSI AARI UL IP, FIMAM P ARG,
Bay kA, EXFFLRRBEEFEARRA NREK, TR REL. K
BOR RS ERR R ERMEHAR 10%. Ak EFF K, NEH 19 RFK,
24 RiBJEAe 1 RariT4k, Rt % 1782 7 Ak, R#EHF.

B AR B #N Mt 2019-2021 F EPS #5]% 1.51 T, 1.85 L. 2.23
L, FIEEIN S ARG L LR LR, % T8 2019 F 7 44E,
B BAR 1057 T, #HH “ENT L

o RBRT: LEBRRKT I, RAREFT L4 ST M F.

FATIE R 2018A 2019E 2020E 2021E
FsAN (FF L) 48142.34 60361.42 73046.80 84921.40

BrF 13.70% 25.38% 21.02% 16.26%
2 BN 8] 4 ANE (B L) 10588.87 12412.79 15140.40 18256.57

BrF 22.51% 17.22% 21.97% 20.58%
HRIKE EPS (L) 1.29 1.51 1.85 2.23
%% Ik H % ROE 14.64% 14.67% 15.45% 16.00%
PE 5 4 4 3
PB 0.72 0.62 0.53 0.46

R7EXM: Wind, & hiE R

% & iEFAT RS

ST B e

kiS5 S1250517060001
#3%: 0755-23900571

¥R %8 : hhr@swsc.com.cn

RAA: FMEFE

w1%: 021-58351917
W4 ypj@swsc.com.cn
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RIERF: KRR

ERA(LIR) 82.03
AR A JL(fTR) 70.17
52 B MR K (L) 5.21-8.99
ETL(fe) 557.77
B (ML) 3,346.03
R F T () 7.30

R
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| thfe A4 | 2018AL_ 2010E | 2020E | 2021E]

EBITDA

PE

PB

PS
EV/EBITDA
[

48142.34
19088.82
10160.60
1718.49
2402.14
2065.29
173.70
2345.81
2.69

0.00
15047.23
344.00
15391.23
4096.90
11294.33
705.46
10588.87

27228.30
41847.61
160224.89
5022.18
11062.36
6704.44
17692.93
7669.96
16714.46
294167.14
13130.96
64908.03
59410.51
79555.30
217004.80
8203.11
5496.39
46602.93
59123.31
18039.02
77162.33
294167.14

19091.43
5.27
0.72
1.16
4.44

4.41%

60361.42
25349.94
12042.21
2123.07
2776.63
3676.65
150.00
3049.56
1.34

0.00
17293.83
441.58
17735.42
4530.32
13205.10
792.31
12412.79

6036.14
48956.14
212789.34
6214.94
11062.36
5469.44
16568.88
6851.20
16703.32
330651.75
7746.28
81680.85
59350.51
91862.00
240639.64
8202.51
5496.39
57481.89
71180.78
18831.33
90012.11
330651.75

23051.28
4.49

0.62
0.92

4.36
2.75%

73046.80
31094.21
14713.62
2581.99
3141.01
3827.66
150.00
3964.42
1.57

0.00
21504.30
407.66
21911.96
5805.15
16106.81
966.41
15140.40

7304.68
60578.20
261014.60
7521.05
11062.36
5877.51
15442.57
6030.53
16391.27
391222.77
19461.09
99480.61
59320.51
108690.79
286953.00
8202.51
5496.39
70773.14
84472.03
19797.74
104269.77
391222.77

27416.91
3.68

0.53

0.76

4.01
3.32%

84921.40
36344.54
17187.22
2996.78
3396.86
4095.21
150.00
5153.75
1.68

0.00
25906.22
417.29
26323.51
6901.62
19421.89
1165.31
18256.57

8492.14
70536.69
305093.07
8743.68
11062.36
6017.13
14314.02
5212.49
16039.07
445510.66
24878.21
115824.97
59350.51
124072.50
324126.20
8202.51
5496.39
86722.52
100421.42
20963.05
121384.46
445510.66

32091.00
3.06

0.46

0.66

3.55
4.14%

| &8k (EFA)__2018A 2010 __2020E __2021E]
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W E WAL K
BERERALH
A4
BEEHALRA R
FALE

A4
BEEDALRAEH
48104
KAptE

BEAL AR

T ATREA

A4
ERENAERAHR
AAREHH

11294.33
1978.90
2065.29

173.70
-33523.58
8027.14
-9984.22
-3388.22
-13439.73
-16827.95
373.36
14704.42
-141.48

-2459.05

10894.16

23371.41

-3367.32

13205.10
2080.80
3676.65

150.00
-28244.81
-3200.90
-12333.16
-70.00
4294.40
4224.40
-5384.67
-60.00
-0.60
-1533.83
-6104.29
-13083.40
-21192.16

16106.81
2084.95
3827.66

150.00
-26524.88
-4115.99
-8471.45
-70.00
3801.99
3731.99
11714.81
-30.00
0.00
-1849.15
-3827.66
6008.00
1268.54

19421.89
2089.58
4095.21

150.00
-23533.52
-5305.43
-3082.28
-75.00
5300.02
5225.02
5417.12
30.00
0.00
-2307.19
-4095.21
-955.28
1187.46

34 4414 2018A 2010 __2020E 2021

RKRE A

AR NS K R
R NEEE
A K &
EBITDA 3k %
KA A

ERIES

%%

RIS

ROE

ROA

ROIC
EBITDA/4K & Jc N
giEk A
ERERA#EE
B 23t = AR
s T LR S
BREAHER
HERRRET SR AL LA
FARLEH
=R E

W AR HLE AR
Pk RS
b F
RLA) F AT F

13.70%
23.29%
21.20%
20.07%

60.35%
12.85%
23.46%
14.64%

3.84%
13.23%
39.66%

0.19
3.37
115.90
0.14
137.48%

73.77%
38.56%
1.62
0.51
23.22%

1.29
9.41
-1.22
0.30

25.38%
14.93%
16.92%
20.74%

58.00%
14.21%
21.88%
14.67%

3.99%
12.30%
38.19%

0.19
4.31
132.82
0.14

72.78%
32.51%
1.62
0.36
12.36%

1.51
10.97
-1.50
0.19

21.02%
24.35%
21.97%
18.94%

57.43%
13.07%
22.05%
15.45%

4.12%
12.12%
37.53%

0.20
5.68
125.34
0.13

73.35%
31.34%
1.56
0.35
12.21%

1.85
12.71
-1.03
0.23

16.26%
20.47%
20.58%
17.05%

57.20%
12.35%
22.87%
16.00%

4.36%
12.44%
37.79%

0.20
7.23
125.87
0.13

72.75%
29.42%
1.56
0.35
12.64%

2.23
14.80
-0.38
0.28

HAEF£K: Wind, & FiER
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AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
RASESARE, pHEHATHONFHRLEM, BESLABFE LR, Ra, FUEELARE, SFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

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,

Ao d) 5AEE A AP RITTRE A, 5 AIRE T TR RAEF QIR R R AR KT SORIRIR A, R
R TS

CGEFIATT R A HE SR ERAE) T 2017 57 A 1 BREXFE,, RAREEANSE P TR ZFTH L
R, HFEFEANNE P FHELZTE, HIEFRTRE, FROFI, 3T AL A ARE P OETE & A3
CAREBEMEAME], R K EQBERIEERREPORNERALAE P o K] RXBEAM TR 2 A RE PR
B 69 8] P RAT RYIE T AT R Sy, LT Ak A i e 8] SRAE R F BRI ITARAT R 4B IR 55

AARE T E SRR T AT IR, ANt fz e e H b, RN BT SR REEATIRIE. AIRE AT R
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
F, AR RRIEARE TG SRFERIRE. RN, Ao s RSO & T AR A B a0 AT b
B, WIWHE L AT KIEADR 6 R AT R

ARERBEAFZRN, FHAEE R KR RE LTI ZHREF. BETRALT, AREFOE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& BAT AR RS, A 8] Bk AT 4R ARG R L N B f i s i) — 1 6 R ARIZAENT BT,

AIRE A FRALA T AIERITR, KEPHEFT, EAMMFANARF AT KB AL 425
REE A “H/EIER”, LEAFARE AW FEATAEREG IR MP A58 KRERRFIBRRE H X ARE
BT, Ao S HAR G & K8 TR AT AL A AR
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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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