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8 A 26 HEAZIERAA T 2019 F+ R, LFF L AEI65.3 12T, B b+61%,
3% A 26.4 127, B b+124.4%, & & EPS # 0.3 T/AZ, #2434 ROE # 5.2%.
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> RBETFTZEEHE, LHFEAHRHEK

LR ENG BN, BAIENZIE, HFE 264 CTAZFTLE 645, FFTL
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IR, PR B ¥R IE AR T 5874 1L b+34%, P K 300 ik 22%,
3 A BN KM@K, BT ENELFRI 4L E 18 1L, —FE 4K
BRI K 28% Gk LRSIk, RIEH EFFLGHEKGBIOEZE,
> BR+AERIIIEY, THREREAN, BEXIHERE

MNLEMTTE, NI EFFAT+RLLFBERNTIR, BRHAHH 1407%Fe
18%, Jx N &b A A 36%F= 35%, At AR T LR AN, A% E0E IR T %
MR EFK. KTE BITFT RPN LESRAS A BT -9%., -12%F=-15%49 7] kb
FTiF. BET @, LFFERITEDHOZTAE 134 120, EHF A 33%, Bk
EIBEARL 732100, EH KA 182%, MR LFRXS A THET 2012, T
3BT EFFRAEFT AL NMERY, EATHEREEK, HTXHREARE,
> FAiL 10 L iE TR, BETEAFLEIRAZLSES

pnEAENFFRATH RIS s, MEE TSR AT 15010, FTEA T
Bl i, KTAFPA, FRTHRESBZLEATNIETEF, Rt 2T RGN T
AENFF LB L ERAHFEBEER, BTN A 5K FNCLITAIR AL 3 R,
HERL L 7R, AREHLETET L E, B85 EFFRAEZIITLE =42,
AL AR Pk — R, 2% ROE A2 ZE 10%.
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LA AR WKL T PB A 1.6X £4, A FKAH AT T AB LG LA KRG H

Rk, BEEA B ATPB A 21X AL L+ 3 B 4 &80 Sk A A, 9T 2019-2020
F PB # 2.0X A= 1.9X, £ FIE#FEIFL,

W, AT ABMRAREATH.

HEFF ERITR
LMETMHE: 1371 7T

b & 2019-8-26
WA A RFH/FAK(L) 14.94/6.78
BREA (BAK) 8,200
RBMEA (BFM) 8,200
FABAL LA (%) 100.00
B (L) 1,124
RBTE (L) 1,124
AL PR 300 A H i

B {F U

HA300
80%

60%
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-18%
18-8 18-11 19-2 19-5 19-8

KA ER: Wind, BAIEXRFRIE

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
A8 XA R

B AR 5 W 44847

A /FE 2018A 2019E 2020E 2021E
kN (87 T) 100.3 145.1 160.3 185.0
WRE (%) -16% 45% 11% 15%
)3 & BN S IR AR & AN (B ) 34.2 56.6 64.1 75.0
BRE (%) -25% 65% 13% 17%
Rk s () 0.42 0.69 0.78 0.92
PE 32.77 19.83 17.50 14.97
PB 2.14 2.04 1.94 1.84
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LIRS =ik
;E (L) 2018A 2019E  2020E  2021E FE (L) 2018A  2019E  2020E  2021E
212 N 100.3 1451  160.3  185.0 KPR Ee 3624 4321 4463 5218
F 4 % AR AN 49.9 65.8 70.0 77.0 G H A 60.9 76.4 57.7 66.2
P REEZLIEALSEKAN 326 452 50.1 55.0 AR 4 2896 2806 3367 4208
EF KA AL 4 N 10.9 17.3 16.7 185 Fr A SRR P 1.4 2.1 3.1 47
;ﬂi)\%ﬁgﬁﬁ’i%}ﬁk% 25 33 33 35 EINY Yy 3321 2089 2839 2607
# 8 4EN 145 17.4 25.6 40.2 BRRIEFT 6579 8423 8785 9163
?’h AL A A AR B 55 29.0 525 54.9 57.4 K HAREA LT 27.0 30.3 338 36.3
B 58.2 73.9 79.7 90.7 A HRiES 26.6 29.2 32.1 353
2 A AL B A 0.9 1.3 1.4 1.6 # =& 2118.1 20305 21115 23111
A 457 609 657 758 FAFE 40.0 40.4 40.8 41.2
2 b A7 42.1 71.2 80.7 94.3 &= 2R S R 4421 4465  451.0 4555
=R PN 1.0 1.0 1.0 1.0 RILFE FIERK 3246 4005 4051 4811
#1 7 % 3R 43.1 72.2 81.7 95.3 R R4 1592.9 1700.1 17415 1858.7
P AF#L 8.8 14.7 16.6 19.4 A 82.0 82.0 82.0 82.0
%A 343 56.7 64.2 75.1 V3 & T BN 8] PR AR 5246 5515 5788 6107
V3 & T BN 8] BT A 69 4 A 342 56.6 64.1 75.0 PRI % 281 0.6 0.6 0.6 0.6
PR L& 0.1 0.1 0.1 0.1 R Ak A= BT A B AT 21181 20305 21115 23111
BAVTRR B F 647 BAT B FFA7
ETRENE 4 2018A 2019E 2020E  2021E 5B I K 2018A  2019E  2020E  2021E
FUAN (o) 1003 1451 1603 1850 I E 0.42 0.69 0.78 0.92
Wk E -16%  45%  11%  15% E- Y v 6.41 6.73 7.07 7.45
i;&%&z\éjﬂ;’:ﬁzﬁ ) (Gite 342 56.6 64.1 75.0 PE 3277 1983 1750  14.97
BrE (%) 25%  65%  13% @ 17% PB 2.14 2.04 1.94 1.84
PB 2.14 2.04 1.94 1.84 ROE (%) 65%  103% 111% 12.3%
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= 15 S VT FRN) KR AT Ak 28 B 2k B 5% VA
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T ARTFTAMEZERITA X285 R A4 e SCAELTE; 100005
tE: PETHEAHRXEL KiE12395 %2 K # A 1201A-CET; 200122
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RIEE R AEFRID A RS QAT EARCANET) GEPIER . A8 Re BIBIANE ARE AL A
EFP.

AIREAKTARANNNA TR CATARZ L, 12RN ) TRRIEZFE L AFAER T ER, KRE TR A
T B MR e AN &) F A ARE S B e R, BN r kR ERALE—RALE B, ERRE, ANET
b5 RBEPIREGE L MR — RIS, B AN EA L S5 Fet ERN 2H ARSI ERGARLFERE P,

ARE B LN ERRBLE P MAFEZR, FRMBITE P OZTEN, FIEENER, ABIERRALC
SRR T RO HIFIARIE, &P R ARG AR TR A SR BARANA IR ZHBT . KNSR E P AL R AR
2 T F BT VT AL 89 AR K R AEAT AL

AN AFRARIRE LD F BN FE P HHQOEFT AR, MHRARE 2. ANEBE P BFH EARE T
MERLRENRALTFEEFTRA, AR (FALE) FHhZHFTRE.

AN EFEAFGELTTAL, BT RIRE T AGIEE RS S RIS FRAG N LTS, 7T
WA KNS RERKIIR S AN — 2 RZLEF, HRIRA R/ i TTiI2EARARESITREA NS GEF,

AN B B8] LA S R R A T T A AR 5 R G N 8] 3245 SR S R AR L 38 T AR AT Ak B VA BURR )
B FENGIRS B LS I AXATREARESANANNZHALELSXZ, HLEFARAERFLE XA
GilsmE P,

AR B ASH G AR K RIRE, M ik skt ik @ W R EAT A RIT. HAMEYE PO IR R AU AT
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AZANIFLP BB FT, EMPMIANAATREZERUEAT T X AE . FELRE. AN 3] BBATE 5%
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