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GUOYUAN SECURITIES

% 46 124 (603333) 4 8] & IFR A

BAFERS, HFRABAMKX

—2019 F=FH &P
Ftt:
INE) KA 2019 F=F IR, 2019 AT =F N 8 L IE LA 14.23
fe7t., Rk 29.01%; A )2E441H 0.94 121, Rk 83.22%.
£, 2019 FH=FETLIAN 515101, FIEK 18.22%; A3
4 A 0.32 2T, BEK 27.49%. N ZFRFHM, NEFNE
T —3RE A0 K B 114 AliE & LS B AR 48 1L 3 e 70%-100% .
o FLMARLEK, LAEFILRA
WF KNG BHFSH A2 RSB AM, B THRAT &8, RIEZEEK
FAed PR, kR KA K. 2017-2018 F 7 Wk N3 K E o Hl ik
63.72%. 72.29%. LA, A8 E LN =F E F b3 K 29.01%;
£, F=FERIEK 18.22%. AFfH &, N3] 2019 FAT=FF
2A1% 21.20%, BElt#HA 251 MBS 2. EFREHNE, NAMZFE
HFA)EIE R Kb S T Mgk,
o HMABZAIHMK, HEFARELETA
N8 2019 AT =F E AR S R 0.48 LT, Rk 157.77%, £&FRE
AMEHA NS KA BT RBN, HLINABREEREYE, KL
Bl YL E AT R NI T B, N 8] 2019 FRT=FE Ak AE (Rab
AR ®RA) A 10.81%, ML EFRPHEF, AP HEFAEfFEZRT NE
HPTEAR, M43 R R L3RS 122.62%, F&EH &k 45kikigk,
TR FH,
o REZWhE R, FRALHFHART
NGB R B A AR, A AR, NS PAR e E—F7 AREH
TRIAEA—FHAAFTZEE 586 THANE , ARG EHELLSHEHLE
HTFRIE— LSBT UL PR E BTk BT,
BRE N B R A EATRBE ARG D, B, RIENSZET R
ERIELAAEAXBEENEETEZRZSF, SALFHAPTRHA,
o RERENEBZANFAN
it 2019-2021 4 SJAA A A1 4 21.14 1., 26.74 12, 30.88 12, 4 #1iH
#1.221¢. 1.631¢. 1.861¢, *tm HATALI 49 PE 4 40, 30, 26 1%, %
DIRALIIRE S > R E &
o NERT
FENLFARAFAFREEHERRAYN., T d o FREAETIT,
REACK 2 R R BIAHA . RA AL K R o
W& : BAFN

&

W % HeAe 540 2018 2019E 2020E 2021E

L N(E T ) 914 1575 2114 2674 3088
AR (%) 64 72 34 27 16
13 54 A (7 7 ) 17 58 122 163 186
Va4 A7 R He (%) 122 243 111 34 14
ROE (%) 1.2 4.1 7.9 9.8 10.4
FRE (L) 0.03 0.11 0.24 0.31 0.36
T % % (P/E) 288.91 84.13 39.89 29.83 26.20

FA KRR Wind, B TTIEFAF 0P8

PE AT R IRE

2019 410 A 31 H

HA| Ry

L AT B AR 10.39 /9.5 T
BARIAMR: 6 /MA

W€

52 B & &lw ks (L): 11.66/4.96

ARFEENE (BAME): 513.63
ARERA (BFM): 519.90
RABAE (BHL): 5336.58
BT (B A): 5401.81
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g s B UE S
0l & 3 $45:BF T
LHEE 2017 2018 2019E 2020E 2021E . 2017 2018 2019E 2020E 2021E
RAK 1098 1532 1782 2098 2305 BRI 914 1575 2114 2674 3088
b 164 139 163 155 152 Bk A 763 1272 1691 2152 2501
PR LT 560 1004 836 1026 1163 B AL A o 16 16 30 37 40
BRI 16 30 43 51 61 FLE A 64 97 106 131 151
TR 3 10 54 40 56 76 EE:4 8 45 64 85 102 114
AR 112 189 283 332 392 AR 3% R 17 33 25 25 25
AR T~ 236 116 417 477 460 W% 3% R 10 23 32 40 44
b 712 714 675 681 676 w2 AR K -14 19 10 5 5
KA 0 12 10 10 10 NRMEE A E 0 0 0 0 0
Bl 3~ 533 519 512 506 500 BRI A 1 2 0 0 0
ERA 64 63 59 56 53 B LA 20 58 138 186 211
AR K 115 120 94 109 113 ERZ/ N ON 0 1 3 1 2
kA& 1810 2246 2457 2779 2981 B E 1 2 2 1 2
Rk 344 787 858 1070 1138 #1198 & 5 19 57 139 186 212
4245 3K 195 470 562 678 675 B ARAL 3 -1 17 22 25
B2 AR 3 65 151 189 227 280 %A1 17 58 122 163 186
H iR 5tk 83 165 108 164 183 VH AR S 0 0 0 0 0
ek 5tk 47 44 47 46 46 2 & &> 8 4 ALH 17 58 122 163 186
KM 0 0 0 0 0 EBITDA 82 126 215 273 306
HACIE G 47 44 47 46 46 EPS (L) 0.03 0.11 0.24 0. 31 0.36
RSt 390 831 905 1116 1183
M A 520 520 520 520 520 2HFE 2017 2018 2019E 2020E 2021E
F AN 655 630 630 630 630 ARKEEH
B AN A 245 298 402 514 648 B AN (%) 63.7 72.3 34.2 26.5 15.5
)3 B N S I AR 1420 1415 1552 1664 1798 A A8 (%) 123.0 192.5 140.2 34.2 13.8
RFA A RE 1810 2246 2457 2779 2981 )3 B F o 8] 4 AL (%) 121.8 243. 4 110.9 33.7 13.9
F A A
ALRER ERENO) 16.6 19.2 20.0 19.5 19.0
SR 2017 2018 2019E 2020E 2021E EEIEN ) 1.8 3.7 5.8 6.1 6.0
ZEEHNALR -84 -216 -27 16 145 ROE (%) 1.2 4.1 7.9 9.8 10. 4
&AL 17 58 122 163 186 ROIC (%) 1.8 4.7 7.6 9.0 9.6
I 18 e 52 46 45 48 51 v
%% R 10 23 32 40 44 F 7 R E %) 21.6 37.0 36.8 40.1 39.7
BRI -1 -2 0 0 0 A A (%) 49.95 56. 62 62.08 60. 82 57.03
FEFEEH -137 -351 -272 -239 -152 AR 3.20 1.95 2.08 1.96 2.03
E e S -25 10 46 4 16 B RS 2.86 1.70 1.73 1. 64 1.67
BEEHRALR -6 -37 -23 -49 -49 FER A
WAL 7 16 50 50 50 BRERAEE 0.53 0.78 0.90 1.02 1.07
KIHF 0 13 -35 0 0 RIS YEES 2 2 2 3 3
F AL LR 1 -9 -8 1 1 AT TR 3K B 4 11.96 11.73 9.95 10.36 9.86
FEREDAER 59 219 73 25 -100 FRAEIR ()
52 4% 3K 67 275 91 117 -4 RS GRATH) 0.03 0. 11 0.24 0. 31 0.36
Kt 0 0 0 0 0 FIE 2 AR GRATRE) -0.16 -0.42 -0. 05 0.03 0.28
3 Ko 0 0 0 0 0 FRA T (RAET) 2.73 2.72 2.99 3.20 3.46
FANARIE Do 0 -25 0 0 0 AR R
A% F AL R -8 -32 -18 -92 -96 P/E 288. 91 84.13 39.89 29. 83 26. 20
P H AR -31 -34 24 -7 -3 P/B 3.44 3.45 3.14 2.93 2.71
EV/EBITDA 63 41 24 19 17
W 4ol B3 B L Z G 89 T AR 2/3
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(1) 2 &g = 3L (2) f7kipg = 3L

KN TR 6 A A, ML R T LIE4540 20% 4 £ H 7 FAt AR 6 AN, TR AR I T A4 10% Lk
. FitA k6 ANA R, A FEE R T LiEAE 3 5-20% 2 R it Ak 6AAR, FAHIEKRNT T HHEHE10%Z
" [a] Ja]

HA it Ak 6 A~A R, Mk T e 8 £ 5% 2 ) 157 38 it ARk 6 AR, fTkdrdck g T H 454 10% 4 L

e ih it A A6 AA R, ARk s T LIiEds4 5% b

2 #7775 9A

VEH BLA F BEHER L 248 T o iE R IR T F ok T RAD L a9 F L IAEfE A, WABMAGIRLE A, ks, EWRHE L ARE., KA
AAEIRE TR RSBk g S EE, SATEHE TAES PR FheF Ak fb /), RIS FUTEMIE R T A AGIF LA &8
G ANET AT S, IR AERT R A4 E . ¥R,

1 FH 4% 90 518 Ak 45 69 35 7R

ARG P H R M A0 K 09 (EE R A Ak 5T E) (Z23834000), [ AE K AL A PR 5] L& F B 1 &40 a9 E R S50 Lk 4 T 44
TIE FR 5T 5 98 e S5 A4S BUAT U5 B30 T A A 49 AR O ST AR Y ALAR B L BT AL A HE R BT A R P ARBHER BT 094 Z 8, AT, T
BB, AR R IRACIUR S R 49 F S R R R AR S A A A E Ak F ) — AP R R A, AGIE R F] L IR R AT B AL A
WEH BEHAR K SO, T AN SR E AR X R A F ST oA, WRGERSA. BT IFAFRIT o EL, FMFERT RS,
FEE P R AT A

— A% 7 R

AR B TR R RS A PR 8] (BATF B AR AR 37D a0 P AR Mo A0 8 e BERIL AL S RS mAl R A E P 5B IER U
Sh 8y G AR AUA SARAT 55 = ALy B £ RARE, Wi & ekl SR = AL I B A K EATA Rt AHRE AR B LI R e K E
AAE A R R A E F ARG BT I, B AR R AL R TR A LR e akdi A B S g 2 E p A AR R A E R
HRE B LAY N R A2 0 B AL SGE BB R ARARIEAT 4. RIS AR T AN SAA TR LA L&, (240 8] RRIEZF 15 8404
PR A, RIBETEOEL, T, ST R, SRWAMENPRRELE AT IR, JHHEE A SAAL A A S KR R St
A BT AR O B AT DU R L . AR P AR A IE R S BT ARG a9 A . MM ARG AN T R k. AR R, AN F TR S
HARE B, SRR B E. AN REUEF B EARSOETELRENAETFSLHFTRI, Rk (FHL
) CEMR S AR . AR R TT AU, A 8] B BTG S IRBULM BT RE A A5 A AR b B ) 4 o 8) Br A 4T 69 A Sk Ot B AT
L5, LT AR A K ko 8] AL R BUAR T ARAT L F IR 5 A AR IR 5.

AR

FRERAFZE P A E LA REGEFT A, LPHAARARESAN S, A3 A KIE N BN EHT R, 1241341
R BT 3| TR e A B b e A AT ARG A R E . A 8] R A AR A Ak B RIE T S A A ST . AR A B TAE
FITA, KRERBIFLG. HAR@N L IEHEHFOUINALTHE, Bl AREREARE, FLE5EANF LT KA. Mk
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#EZ8 : 230000 B % : 200135

f#fi: (0551) 62207952 %A : (021) 68869125
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