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KAk, HUMS &\ 3] 5F & 0 5 — X > &, Bk T A 20, 2019
SERMEE, B20 AAFIERM, RFAUHELHLD 900 £
L&A 20 P Ak, N 5) HUMS FEALE B S m bk

ELEO R ETEESL (EHM) 1K, fT F =R LA
o, BEHHEKE, N5 E 2019 F 11 ARAWE, X
RAT 2.5 1L T4#47, HFK EHM R4, T8 287K A, HUNMS 2
J6 0 5 =X S

B3R R L ATE) #—F B RFR LS. 2019 Fu s8] R0
BAMERAME P RRITEA, AERFESENEITE,

A, A8 AR 1400 77 €919 A#hMX-F &R B, $2A ATE &
R R&, ITFHKZNE,

B CHEE” R, T ) 2019-2021 4 EPS £ A1 A4 0. 32
7./0.37 7L/0.39 L, XETBFES AR 46 £5/39 45/37 45,
2> 8] HUMS Bk Kok, ATE FROLHit—Fia/k, Ritire
F = RAE S EHM, RJRATR RAT, 8 “HBH7 PR,
AR A 20 FIRARLIAL; REFR L, RALEHST
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AR & Wind ¥R
EAE () 34.59
ARABBAE (2) 27.72
BREA (A7) 239. 87
FABM A (BT 192.23
B¥Hmam (arn) 110.12
H—=ANA#%F D) 79.25

p— KR A [NPi0Y;: 3

%
55 R E S JE B ) e e B kK

b RUELEoN 2018A 2019E 2020E 2021E
BN (B L) 754. 6 1499. 4 1574.3 1687.7
NN EE 59. 4% 98. 7% 5. 0% 7. 2%
Jag Al (a7 ) 50.3 75.8 88.6 92.5
V3 £ 4 £ Bl kb —-24. 6% 50. 7% 16. 9% 4. 4%
ERAE= 32. 6% 26.10% 26.80% 26. 80%
A F 6. 6% 4. 4% 5. 0% 4. 8%
EPS (L) 0.21 0.32 0.37 0.39
PE (4%) 68.8 45.6 39.0 37.4
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1. XEMEE

(1) A KBIK:

Mt 19-21 5, A S ERBNE RS AN : 98. 7%, 5.0%. 7.2%. 5Tk 5 1F
R EARA T

&R BT Ak £ 0\ 8] 3% BAF ) BRI Ak £ LB R & BRI R & 3,

® MHBRRLEIHELABH AR HUNS, BeEEMRAg., i FTH 20 7%
%E,WMF&%M&Ha%%&ﬂ%*RF%%éo@H,&ﬂ%%
T2 RALEE MR B AURR B ARIE, P ARE A RS AU R 5 A AR ART
B, FitRIZATTHGETTREM 2%, FRITEF=REIEE S,
BRI K R

o BAFLEIAEERA ATE, FRUFFEAL—F R, £F AHKR, »
8T 2019 FRAEFERFE P GRATE N A F AN E P BHKA
ITE A, NEA PR —FRFMEITE, 46 ATE B Ao £ R AR,
B AR C919 AFNMX-FE A, KR FALMBM O F] 1 ok, FaaA
Bl = R KA CO9 Rizst, A ERBAIG L4, 47 EKEMH,

FERALRF, Fotn s R &R ARE LS, 2019, 2020, 2021 52 A403E

BHAH 94. 7%, 25. 2%, 12.0%. (HF 2019 FEAKKGE AR Az k%

2018 F B F 77 R Wy iR 5 BURSEK, BB AL 2019 FFF 4547 = 5o HUMS 5% 3L

HE)

MRZRGRIRS LS

KIRAE, ARTHFE AR LS T 8 FFHAL 10%49 CAGR 3§ K, 1245 &
B A E G A 69 RALA 8] FAE AN N 248, AT st # ¥kl AR A,
AR ELERY #, HREEMERBR KT &, MEESETH— AL
LR BT R, it AR 3 FA kL SFABEKAAR, BHIREK,
2019-2021 £ K E 554 2. 7% 0.0%. 5. 0%,

MMRO :

T2 5] MMRO £ &M F LS, RESS FoflE K= L, LHBTMHL,
2019 4, MMRO i& it % W #F 2 DIRECT MAINTENANCE HOLDING B.V 2\ 3] 43} %
B, BT lgkt— LS, NALEE P AKX FE R R, THFER
AL, RlEE N ) & Kk 4 &AL Y KR, T MMRO 54k S AR B K
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B0t % AT R KR FE A AR T H b &, IR A — k. Wit 2019-2021
S MR RS F N 60. 2%, 0%, 6.0% (JE: 2019 F3ik 4 49. 8% H A
HEDKC ) DMH B.V. 2 3]), 3 ¥ AN AR A MR IR)HER YA
165.2%. 0.0%. 6.0% (iz: F /3 MMRO F 2018 4 5 A st %, A ZE 2019
FAEMAFF R, BR 2019 FHEE LT KRG HR),

Figure 1 AAATHMATN ($45: BH L)

2016A 2017A 2018A 2019E 2020E 2021E
AL S BIR S 253 245 233 240 240 251
Rt 11.5% -2.9% -4.9% 2. 7% 0. 0% 5. 0%
XA ) BRI 164 221 154 300 375 420
Rt -7.5% 34.5% -30. 4% 94. 7% 25. 2% 12. 0%
MMRO # % - - 356 945 945 1001
Rl - - - 165. 2% 0. 0% 6. 0%

H ek 4 7 7 1 15 15 15
Rt -10. &% -7.3% 58. 4% 36. 4% 0. 0% 0. 0%
At 425 473 754 1499 1574 1688
Rt 2.9% 11. 5% 59.3% 98. 7% 5. 0% 7.2%

FA kR S R R AT

(2) A £BE
NGB B R E BRGET SN, R, RAEHE, AN
8] 424 AR 2019/2020/2021 55451 H 26. 1%/26. 8%/26. 8%.

KRR BRARBE L 4
[EE N3] % K= 5 HUMS Aok Be B 4L, ATE SR FER L S—Fi6R, £
Rl EEH PRI, T 2019-2021 =555 K 47.5%. 48%. 48.5%.

A A5 BRIR Sk %
KA RALA 8] I AN RAE T, & AT W SEF I AR, 2 AV F A 2
HTHAY, Mt 2019-2021 =557 39.0%. 38.5%. 38. 0%,

MMRO :
MMRO %978 FERM L F 69, T M #fae, FEF WA Z DMH B.V.
3, AFFHREAETFH, 4 2019-2021 =555 4 :15. 0%, 14. 5%, 14. 0%.
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Figure 2 AU#TAHH LA 0

W 2ChES

CENTURY SECURITIES

2016A 2017A 2018A 2019E 2020E 2021E
A e BAR 4 42.8% 41.2% 40. 8% 39. 0% 38.5% 38. 0%
XA BAR 41.1% 43.3% 45.9% 47.5% 48. 0% 48.5%
MMRO # % - - 19. 8% 15. 0% 14. 5% 14. 0%
bk % 75. 2% 77.7% 87.8% 88. 0% 88. 0% 88. 0%
R ERUE S 42.7% 42.7% 32. 6% 26.1% 26.8% 26.8%
FARR: ANk HRIERF LA
(3) Hpia % 48K
At S BRI B R AL R, Tt 2019-2021 #4218, 0% 2 % o
Figure 3 AUATAHE =7 3 £
2016A 2017A 2018A 2019E 2020E 2021E
HERE 6.1% 3.8% 2.7% 1.3% 1.3% 1.3%
EERE 24.8% 24. 4% 20.1% 14. 7% 14. 6% 14. 5%
%5 % -0. 7% 0. 2% -1. 0% 2. 0% 1.9% 2.2%

TR NSNS HIERA AT

5 250 RIS S B I K A 8 2Kk -3 -

2, BN

RIEABAR A AF, TR 2019-2021 F > 5] K HAG LA H A 14,99, 15. 74,
16.881C7L; FHAYEEA A9 A4 : 0.76, 0.89, 0.93 12T ; 5% I4Y EPS
S A H: 0.32 4, 0.37 T, 0.39 7T

3. BRFIFL

WBZTLFANRE, RREAER, SRS, HXELE. PHEL.
AL TFAE A THAN 8o B AT T b 8] 2019-2021 4 PE 344 4 76/63/31 4%,

A ALHT AR 2019-2021 47 PE 4 46/39/37 4%, 5Tt &) A0 b B A & 1K o

M L kA, 8 B ATMEIER-FA 46 45, & TH LAK{L. Bl B+H &2 3] HUMS
Buk KAk, ATE £ ROk fit—F 46k, FhiTarie 5 = K37 5 EHM, KJEAT
TR, hH R A
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Figure 4 fi#7TAH4 A 48 5% N\ &) 1A bR
4 EPS EPS (T/F%) PE (4&)

W 2ChES

CENTURY SECURITIES

(e ) 2019E  2020E  2021E 2018 2019E  2020E  2021E

25.38 0.22 0.38 0.43 0.48 46.8 27.2 24.1 21.4

002023.SZ  #H4EZH

134.56 0.08 0.10 0.18 0.28 232.5 190.2 102.2 67.0

002933.SZ  #tE %

39.88 1.45 1.4 1. 66 1.82 23.6 24.3 20.6 18.8

002179.SZ ¥ L®

387.85 1.22 1.1 1.35 1. 65 30.2 33.0 27.2 22.2

600372.SH ¥+ ALEF 221.7 0.27 0.32 0.38 0.44 47.5 41.0 34.1 29.8
FHE 161.9 76.1 63.1 41.6 31.8
300424.SZ  ALATAHL 34.59 0.21 0.32 0. 37 0.39 68.8 45.6 39.0 37.4

FA R : Wind, BLIEHKILHT (FBAN S BAIFN A wind — K FAH)

Figure 5 /3] P/E(TTM) Band
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TR : Wind, #LZIEHRFFITPT
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&1 AEE (BF L)

i |

2017A 2018A 2019E 2020E
ZLhAN (BF L) 424.52 473. 38 754. 59 1499. 37 1574. 34 1687. 69
g LR A 243.12 271.03 508. 57 1108. 03 1152. 42 1235. 39
& Al A4 B i A 4.57 3.94 4.73 10. 00 12.00 15. 00
=R g 25.92 18.17 20. 05 20. 00 21.00 22.00
EIEH A 105. 37 115. 54 151. 61 220. 00 230. 00 245.00
W49 A -2.79 0.87 -7.73 29.91 30. 41 36.57
F = BALAR K 11.55 16.58 28.29 10. 00 12.00 15. 00
KEFEES i E - 3.32 3.00 2.73 -0.44 0. 00 0.00
ARAEE AR 5 0. 00 0. 00 0. 00 0. 00 0. 00 0.00
HAe2 B H S 0. 00 22.78 -10. 05 -23.53 -25. 00 -25. 00
ELAE (BFAL) 40.10 73.02 41.75 77. 46 91.51 93.73
Ao AR R T AR S 27. 31 1.06 2.50 1.01 1.00 1.00
FliAEHE (FFAL) 67. 41 74.08 44.25 78. 47 92. 51 94.73
B B AFAL 7.54 7.79 -5.34 11. 84 13.88 14.06
A#E (FA L) 59.86 66.29 49.59 66. 63 78. 64 80. 67
B BEARRE 0. 00 -0. 41 -0.71 -9.16 -10. 00 -12.00
12 AN RAEFAE (FH L) 59.86 66.70 50. 30 75.79 88. 64 92.52

TR R Wind, #LZIERTF AT

MR 2 MBS AT

-2

RS 42. 7% 42. 7% 32. 6% 26.10% 26. 80% 26. 80%
=3/ BN 30. 3% 28. 4% 25. 9% 18. 00% 17.87% 17.99%
EBIT/ 45 da N 15. 6% 15. 6% 7. 7% 8. 50% 9. 24% 8. 37%
EBITDA/ 4 & Jx A 20. 9% 20. 9% 12. 6% 11.53% 12.19% 11.13%
A A F 14.1% 14. 0% 6. 6% 4. 44% 4. 99% 4.78%
FEEAE

ROE 6. 84% 7.39% 5.27% 7.36% 7.92% 7.64%
ROA 6.31% 4. 42% 1.75% 5.16% 5.86% 5.69%
ROIC 4. 46% 5. 38% 3.33% 6.17% 5.73% 5.56%
HEKE

MERANIEKE 2.88% 11.51% 59. 40% 98.70% 5.00% 7.20%
EBIT 3 K& -21.02% 11.19% -21.55% 250.03% 14.17% -2.83%
EBITDA 3§ K % -16.12% 11.58% -3.89% 134.82% 10.99% -2.15%
AAlE K E -17.09% 10.74% -25.19% 34.37% 18.02% 2.39%
ERFHKRE 10. 85% 9. 56% 81.03% 18.42% 0.54% 0.06%
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IFTa N

BARSEKE 6.97% 3.12% 5.79% 7.94% 8.60% 8.27%
ZETETAEKE 16. 62% 28.99% 33. 49% 43.37% 5.30% 4.41%
A LEH
FE R 16. 70% 21.50% 54, 16% 58.59% 55.64% 52.42%
BRI/ LT~ 83. 36% 84. 44% 83. 46% 86.89% 86.51% 86.12%
WA S/ & AR 23.95% 27.61% 71. 40% 77.62% 75.76% 73.52%
AALE 3.39 2.70 1.80 1.86 1.81 1.77
be/ D oE S 2.17 1.72 1.22 1.27 1.24 1.22
R A FAT 5. 56% 81.97% 0. 00% 0.00% 0.00% 0.00%
KH g AE 94. 44% 18.03% 100. 00% 100.00% 100.00% 100.00%
FEEESE
B REE 0.40 0. 41 0.36 0.61 0.63 0.68
Bl 5t = A 4% % 1.47 1.74 2.48 5.14 6.01 7.91
J AR 3K JB) 4% & 1. 66 1.23 1.48 2.88 2.86 2.96
AW AR 1.27 1.16 1.43 2.46 2.51 2.66
For kiR Wind, #2iEHRAFTAT
5 550 B S U T Y K e -7 - T AR AT 7
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SRASR T RATI BOAE S WERIANTN, W] REAERE S 21
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