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PR L GE K, M AKZET
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H#A: 2020 403 A 23 H

A

N B R 20195 HARE. REHA, N8 EIEN41.881L T, FHE
K22.80%; SFA A4 AIE2, 401, B KT0.11%; FRIedE= 4
HFE2. 062 T, FlkiEK84.85%; *FHEPSHO0.567T/ %,

BREE:

o ZFHEXRERFHLGRA, THERAKEFE: 20194, 45T
RME R E, NSRRIk 521,977 vk, B b3 K35, 9%;
KK T e 21,937 vk, RIIEK31. 7%, L P M4 E1. 587 vk,
Bl b K838 K58. 2%, #tmirah kg K, A8 T F5% & %5
#I, EXFEANTEHERARGARZR, oA >5BTUTAS, EL
F R REFFNIGE, THFBCRH D

o WGENREY KER, AT RAFKEME: 3] T19F10 7 AL A
L BREF AT T & Ak E MR 4 7 & IX0 B
FAIE LIRSS WM P A Z RO RANRARS T2 E Rik, B
2| 8] B AT~ A A R K A aFe, FA B T ARG, 8] T R F
BRI, FREMFRIE, AN S kg3 KiTF RN,

o AMERZE) E, ARFWHELAR: AE KmkA, hHEMZ.
MR &FIAL, B B BSREEHEFABRE K E 4.
AN SRR B kY & bk A TRk, K RUA LRSS AT S
ARG B ik Kk . 20209F, N E) 2 BARN FALEMASLA, KE S
FE2T vk R, NS RERBEASSFA, RAZFRARSE
37rvk; £8-10F M, KILEFAT &> E4Tok, KR F 4k L
i% A9 B AR

o ZBAFMERTEN: FIEHEANKMERKI@LF, N EHITL
BRKB R % B, T 20-225F 2 8] )3 £ 4% A0 9 A 4 2. 5410 T . 2. T1
1L TA=2.971¢ 7., EPS%#]#40.59, 0. 634=0. 69T/ 0%, *F &L A
#124. 29 TTHIPER HI A 41,1, 38.54235. 24%, #eds “3H” iFR,

o REEFE: s R s, Sttt & KARAAM, Z KA

R IHA
2019A 2020E 2021E 2022E
# AN (L) 41.88 45.73 48. 62 54.90
3K rk (%) 22. 80% 9.19% 6. 34% 12.92%
Ja & 4 AU (L) 2.40 2.54 2.71 2.97
3K b E (%) 70. 1% 5.97% 6. 67% 9. 54%
RO H () 0.56 0.59 0. 63 0. 69
B & (1%) 43.54 41.09 38.52 35.17
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HAERB: WIND, 7 BEIE KA T
HEAIEE H: 2020 403 20 B
XA R
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FR B TF_AAA

77 BRAE F AT 5 20190716 Z 4k R A K
B E_AAA
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Ll e #li: BHA
Z12A31H 2019A 2020E 2021E 2022E
RAF~ 5,498.32 5,495.11 5,813.30 6,198.90
A 888. 38 679.05 753.98 692.59
B R A 2,292.34 2,137.38 2,272.81 2,566.40
B 2,110.45 2,181.79 2,322.31 2,612.02
Al B 207.15 496.89 464.19 327.89
JERB T & 2,603.08 2,711.61 2,920.15 3,066. 68
K IR AL T 15. 14 15.14 15.14 15.14
B 5% % = 2,153.31  2,210.31 2,367.31 2,462.31
BT 134.28 185.82  237.35  288.89
R H 131.27 131.27 131.27 131.27
AR I = 169. 08 169. 08 169. 08 169. 08
=8 8,101.40 8,206.72 8,733.45 9,265.58
R R 2,276.02 2,212.26 2,527.78 2,683.45
PSR RN 1,046.74 1,148.74 1,406.74 1,442.74
B AT BAIE 874.47  691.39  735.93  827.73
HAb B 7B 354. 82 372.12 385. 11 412.99
deiRsh K B 1,756.55 1,628.26 1,522.26 1,551.26
EEILE 400.00  400.00  400.00  _400.00
B AHE £ 1,191.29 1,063.00  957.00  986.00
HAbAER S 5 B 165. 26 165. 26 16526 165.26
f it 4,032.57 3,840.52 4,050.04 . 4,234.72
MEA 430.27  430.27  430.27  430.27
AR 2,370.72  2,370.72 2,370.72.7 2,370.72
Rl & 1,363.53 1/617.88\ 1,889.18 2,186.36
V3 B BN ) I AR A 3,734.25 '3,988.59 4;259.90 4,557.07
VLA G 334.58  377.61 423.51 473.79
At A R RS 8,101.40 8,206.72 8,733.45 9,265.58
ALRETE #li: BAL
Z12A318 2019A 2020E 2021E 2022E
BEEHALR 52.66  130.75  196.97 57.99
A A 280.62  254.34  271.30  297.18
A 18 e 4K 262.82 30. 52 5.18 42.16
TEFEEHN -604.74  -306.20  -270.17  -480.32
re 113.97 152. 08 190. 66 198.98
BEEHALER -49.98  -109.10 -212.39  -148.07
AL -48.29  -109.10  -212.39  -148.07
BREH 0.00 0.00 0.00 0.00
A -1.69 0. 00 0. 00 0. 00
EFXEHALER -283.68  -126.52 90. 35 28. 68
BAT R -1,276.57 -1,169.00 -1,270.00  —965. 00
it Ak T 0.00 0.00 0.00 0.00
BEA AR T 0. 00 0. 00 0. 00 0. 00
Al 992.89 1,042.48 1,360.35  993.68
BN £ k] -276.23  -104.87 74.94  -61.39
AL LR 1,060.14  783.91 679.05  753.98
CREHHPh 0.00 0.00 0.00 0.00
MAALERR 783.91 679.05  753.98  692.59

HAHRI: Wind, TIRIERTFAE AT
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HR i (L)
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EV/EBITDA

2019A

4,187.62 4,572.51
3,324.94  3,640.43
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22.80%
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6. 43%
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¥4i: BH AL
2020E 2021E 2022E
4,862.24  5,490.32
3,874.90 4,358.29
45. 62 48.51 54.78
52.58 55.92 63.14
245.09 260. 62 294.28
128.83 165. 82 172.51
118. 26 116. 85 136.97
30.52 5.18 42.16
0.00 0.00 0.00
0.00 0.00 0.00
341.28 366. 55 398.29
7.61 6.26 8.28
4.27 5.21 3.9
344. 62 367. 60 402. 66
47.24 50. 40 55.20
297.37 317.20 347. 46
43.03 45.90 50. 28
254. 34 271.30 297.18
470.53 505. 45 582. 86
0.59 0. 63 0. 69
2018E 2019E 2020E
9.19% 6. 34% 12.92%
7.84% 7.40% 8. 66%
5.97% 6. 67% 9.54%
20. 38% 20. 31% 20. 62%
5.56% 5.58% 5.41%
6. 38% 6.37% 6.52%
6. 45% 6.52% 7.02%
46.80% 46.37% 45.70%
87.96% 86. 48% 84.17%
2.48 2.30 2.31
1.47 1.36 1.31
0.56 0.57 0. 61
2.14 2.14 2.14
1.67 1.67 1.67
0.59 0. 63 0. 69
0.30 0.46 0.13
9.27 9.90 10. 59
41.09 38.52 35.17
2.62 2.45 2.29
26.32 24. 65 21. 60

7 BRAE I A BT www. wlzg. cn
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BT R AKROANA RAT R AG S AR K A FKME10%6 A L ;

Bl K. AR6AMNA RAT LA AR KA FKME810% £-10% Z 4] ;
BT R : AROANA NAT AR A03T K A2 0@10% A L.
K& e

FEN: KROANA AN AR K & FKI@15% XA L ;

WH: KER6MNA RS K& KPa5% £15%;

ME: AKR6MNHA RS st K&K —5% £5%;

Fdi: Kk6ANA RS AR KB Ra5% A L,

A ¢ P IR30045 K

RAVERARELE, RREHERT ZHA KRR 693 B K E R EARE. AR AR AT IRBARR, A THTY
AR E B BT H FEARF £ HIERG I A TAAANRIRFL, i S AT HF LS AR L E 255
R E, BFFHEAEERRSE, ARBULE T EGN EEE 8, T REAURE R T IR R &8,

JERPATIF AR

AANEA P BIER LA T OGIER T E AR FAE I EMAIERSMHIT, AHRGRLE R, i, EWNk
BRI E, KRS FWRABIET AANFTF RS AAREH, ~H, CHRAE KRS LKREEE
TSR B i B 3R 8] Ak B AT S K a9 A,

R EK

AR AL T BRAE R AT A [ 8] O T RAR “ANE7) 9E PR Ao s a2 BEKAME ARE RALL
AEF

ANGR—RBHZBIEFRBL, HFHAT. BT EEMERENE LA L5 0LEARESRIER NS, AN LA
¥ EGEE R F T AIER R E ML H A EFEFTHILT, A8 RAXEIA TR FH RS PRI G
B) BT KAT B9IEF Sk T AT Sy, 1L 7T A6 N ik sk N 8] $R 48 R 4 BURE BT ARAT . W 5 15) 3k R 069 & 8% R 5o
A& A AT RANARIE AT A AR A AR T, AN 8) 3 AR T 5 B A AT 2R A ) A A AT AR . A 3R
EFAE B RIR T L ATTA TR, A 8] 3 S AT 8 89/ M B T R M AT AR . IR F 0913 & R PT R A
89 & NI T AP R AR FR K 32 69 B AR o B RALAT A K099 FIEA R TR BERF D RIEAZTHRRGH @
RO KAKIEH A Ao

RIRE QA A A BT H, REH @ T TAETIA Fe NA TR AT KBk, ZH. PIE. REA5] R,
ABETHETwE A, PR RERY, 522G RFAE R AN S BFME 0, R H R, HN ) EGi6 7
A

75 BRAE IR ARAT A PR 8] AR AT

L HAHR YL KIEI528F R ELE KA
AT BRE P2 ZH AL 28 FFEERF O
Y| AW R R KiE 2007 5 & H S

M RARKIIAR 1 THEER 5

¥
w
=

7 BEAE S A 7P www. wl zg. cn A3 T



