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W4T KFAL, # G HBRAAAT

BEZRE

o MHEL: NENE 2019 SFE N, FEAFEASF A H 296.6 12T, 41.8
L7, B3k 5 5129 H 9.8%.19.8%:; dedE 4 #1144 22.9 12, Fl W F i 22.9%.
2019Q4 I, BEEFAIEAHH LA 80 1. 6.4 17T, FlLigik g5
# 13.9%. 225%.

o AFVHHAAM, HadhdrL i, N3 2019 FF LA H 296.7 121, Bt
¥R 9.8%, pMLKRE, EFH T L, ALpisH 110.2 1T, 185517,
Fleb 3k 5 A 44 1.9%. 16.5%. 2 F L kA, HEHNFLHAH 190 1T
(+16.4%), HHFLIAH 44 L (3%), HESFLINAA 46.8 L
(+4.8%)., P HXBELIAH 13.7 104 (3F-F), EARGELFAY. 2019 F 4=
JEAAEYH 229 104, BT HL 21%, AASHTF: 1) Tl AE
Ak 2018 RV 5.8 ANAE L, EE AN TH AL HHEENE, TS
RBTTHEL, 24— FHKGLE R, 2) BKRLEAERLY 28.6%, Bl
Tl 24808, EP T LENERY 284 0L, REMNETHRGEIEZR
H; 3) MEFAAHA 17.6%, FRRZHL 0.7 NE 05, RBEK, HEikdxd
BAt, 2019 F 7 A, DA XRBMASF QB EREEARET T/ENEXER,
KA A ZIASERRRKER RGO T RESKY, RBBEHE, 1L
ERBRSEENOELRESALETES,

o BAREBAELSE, HABHFHALE N HET 2020 FEZ AT RIEE,
KR 3% T 09I Z AT A A 80.95 TT/RZ o AR R A v i Bl *F %
TR ZHIAEE 4 2000 77 4, 29 & AR X A E A 8] iR AR B 1.57%.
b, AT EHY 1700 T4y, & AEA TR T AR Z AR E E 69 85%,
& AEUR R S E BN S I A B AT 1.33%; TG 4 300 HAy, & A gUa it K]
RF R EIMAREEE 15%), & AHEEHT R EZ 0N S IA L4 0.23%, A
FHEAT ORI E#HF, TEAFHEHBOETF. MBET RS ZEA
KAATTO0A, EFNEEFF, FUETHARLI2A, AT EFHARR
BOHK (k%) FF (GEETFAINMMAAR) 74T 688 A; AKMAA
BREIMRBARIZT BA A8 AA

o BAWMAEHHF RN FFEHFEPARTE, KM 2020-2022 F EPS 47
# 339 L. 3.71 . 3.99 T, HETWEEH 254, 2345, 21 4&. N8 ik
LKA, KEERBITLMA, SMERZEANMAGT, £H - %
RN LHEK BB SPEFREAN, EH CENT TR

0 RERT: FRMERRAHN, THBREITEAM,

FARIF B 2019A 2020E 2021E 2022E
FLBEN (FF L) 29664.67 32640.97 36500.52 39930.02

EL R 9.80% 10.03% 11.82% 9.40%
V3 BB 8 A (B L) 4183.73 4333.39 4737.82 5101.43

EL R 19.75% 3.58% 9.33% 7.67%
Rk E EPS (L) 3.28 3.39 371 3.99
%% I A % ROE 10.95% 10.19% 10.02% 9.74%
PE 26 25 23 21
PB 2.80 2.52 2.26 2.04

KEFH: Wind, BFiEL

% LKA R P

AT REB T

ki35 S1250513110001
#7%5: 021-58351962

¥R %8 : zhugg@swsc.com.cn

AT Rk

F#kiE5: S1250517100002
w1%5: 021-68416017

W4 cj@swsc.com.cn
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RIERF: KRR

B A(MLRL) 12.77
AAE A R (fTRR) 6.02
52 J& W LA X 18] (L) 74.3-94.09
B E(fe ) 1,067.53
B E (L) 496.58
R F T () 29.70

R R
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f&: M&5mAE#EIA

| #lM% (F%4) | 2019A 2020E| _2021E | 2022E]

ERR N 29664.67
B A 21191.36
B A AL R e 143.65
4R 4156.30
&34 R 957.46
w435 A -62.80
F P BAL K -200.98
BFMHE 1470.47
NANEE HHE 226.84
HAZEI % 0.00
& WA 4742.98
AR 2 F -16.79
18 %50 4726.19
AL 553.14
%4109 4173.05
TR A BE -10.68
V3B N SNAREFE 4183.73

F ik (F774) | 2019A]  2020E | 2021E | 2022€]

i 12994.21
R A AR AT E 475251
A 11746.86
HAHFEA T 15207.79
K R F 317.46
B S ey e 0.66
B &P At 1A 2978.96
AH R AT KA 571.69
H AR T 1087.91
# =% 49658.05
48 4% B 0.00
R A Ao AL 2T 8158.32
KHHE 3.60
HA R AR 3396.22
A At 11558.14
i 1277.40
F RN 17420.06
RS & 19243.77
BEENARERE  37938.10
B FA S 161.81
BAERES A 38099.91
WA AR AST  49658.05
3 Gy e BG4

EBITDA 4857.65
PE 25.52
PB 2.80
PS 3.60
EV/EBITDA 17.46
S 0.00%

32640.97
23515.14
199.58
4602.38
489.61
-121.64
0.00
800.00
226.84
0.00
4982.73
-10.09
4972.64
650.31
4322.33
-11.06
4333.39

18143.36
5122.33
13014.83
13916.01
317.46
0.66
2811.57
517.85
1083.37
54927.45
0.00
8942.57
3.60
3555.90
12502.08
1277.40
17420.06
23577.16
42274.62
150.75
42425.38
54927.45

5086.85
24.63
2.52
3.27
15.66
0.00%

36500.52
26479.04
212.69
4818.07
547.51
-168.48
0.00
600.00
226.84
0.00
5438.54
-10.80
5427.74
702.01
4725.73
-12.09
4737.82

21565.89
5788.98
14663.66
14518.44
317.46
0.66
2644.18
464.01
1078.83
61042.11
0.00
10127.82
3.60
3759.58
13891.00
1277.40
17420.06
28314.98
47012.45
138.66
47151.11
61042.11

5495.82
22.53
2.26
2.92
13.87
0.00%

39930.02
28912.77
223.39
5190.90
598.95
-201.22
0.00
400.00
226.84
0.00
5832.06
-11.97
5820.10
731.69
5088.41
-13.02
5101.43

25537.87
6329.35
16013.15
15053.75
317.46
0.66
2476.79
410.17
1074.29
67213.50
0.00
11043.55
3.60
3926.83
14973.98
1277.40
17420.06
33416.41
52113.88
125.65
52239.52
67213.50

___2019A | 2020E|_2021E | 2022€]

5856.61
20.93
2.04
2.67
12.34
0.00%

| &8k (B7L) 2019A __ 2020E 2021 2022F]

A8

I 5 R4
W% 5% A

F BB R
BEEEFALH
A
BEEHALRAEH
FALE

A
BREDALRER
PSRl
KHA#E 2K
JEALER

ST RA

A
EREHALRAH
AAEREHH

4173.05
177.48
-62.80
-200.98
-4625.49
2643.49
2104.74
-676.33
14642.59
13966.26
0.00

1.10
16408.85
0.00
-25750.62
-9340.68
6737.08

4322.33
225.77
-121.64
0.00
577.77
-1006.69
3997.54
0.00
1026.84
1026.84
0.00
0.00
0.00
0.00
124.78
124.78
5149.16

4725.73
225.77
-168.48
0.00
-1523.11
-832.70
2427.20
0.00
826.84
826.84
0.00
0.00
0.00
0.00
168.48
168.48
3422.52

5088.41
225.77
-201.22
0.00
-1341.77
-627.26
3143.92
0.00
626.84
626.84
0.00
0.00
0.00
0.00
201.22
201.22
3971.98

34 4> 4l 2019A 2020 __2021E 2022

RKEEA
BN K E
5 b A
R ORE
EBITDA 3k %
HAS

ERXAES

=hE

RS

ROE

ROA

ROIC
EBITDA/4 & Jx N\
BB RS
ERFRAHE
B~ R E
N AR B H
HRAEE
HERRRET PUEALIZ LA
FARLEH

# 7 RATE

i BARHL B R AR
AR
R E
RLA) F AT H

F R A
Bk A

Y e
HERBERLE
B R AL A)

9.80%
23.77%
26.85%
17.53%

28.56%
17.03%
14.07%
10.95%

8.40%
25.38%
16.38%

0.74
15.93
15.25

1.95

112.39%

23.28%
7.93%
4.65
3.43
0.00%

3.28
29.83
1.65
0.00

10.03%
5.05%
3.58%
4.72%

27.96%
15.23%
13.24%
10.19%

7.87%
22.78%
15.58%

0.62
16.96
15.61

1.90

22.76%
7.33%
4.75
3.52
0.00%

3.39
33.21
3.13
0.00

11.82%
9.15%
9.33%
8.04%

27.46%
14.24%
12.95%
10.02%

7.74%
23.98%
15.06%

0.63
20.77
15.89

1.91

22.76%
6.60%
4.73
3.50
0.00%

3.71
36.91
1.90
0.00

9.40%
7.24%
7.67%
6.56%

27.59%
14.00%
12.74%

9.74%

7.57%
23.77%
14.67%

0.62
25.11
15.59

1.88

22.28%
6.12%
4.83
3.60
0.00%

3.99
40.90
2.46
0.00

HAEF£K: Wind, & FiER
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S AT IR A

AREZLoMITEA P BiEA L B P IEA R T B ROL FTAEHEM A IERDAIT, RS PR F G838
R AL KAMEE, PEHLTHIITQIRLIZHM, B ALAM T 40, Ma., BN L RRE . SHIFK
FERER, TR, L TREE ARE T LARIESE S RIS M B3 R 8 3 5k BAEAT K5 X 89 AME .

E g e R

EN: AR 6AMARN, AMRAIt PR 300 45405k M £ 20% 4 £

HH: AR6AAR, A4 PR 300 58K T 10%5 20% 14
AR E S P Kk 6ANA R, AMRLAET PR 300 45k E A T-10% 5 10% 1]

Bl AR 6AAN, AMNEAE I IE 300 455k i@ ££-20% 5-10%2 4]

Fl: KR6AMAAR, MAstFE 300 4555k M 4£-20% A T

BFRT: KR6AMAN, TLERDRE TP K 300 454 5% £
ATk R 4R AT : AR 6AMAN, T REIRERA TP K 300 454-5%5 5% 1]

BTRT: KR6AMARN, T LEAREHAKT 7 E 300 4545-5% A F

25
B EIER A RN 8] CAT R AR “Ana") LA F BiEREBE 2L R 2R GIERITEm L F T4,
Ao al 5AEE A AP RTRE A, 5 ARE T AT RIMEF GIER T A I EN R KT SORIRIRH], #2K

ERIAL SR -RA

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXEH, AMEBEANEPF PHE LR TESE
B, ZERFERANGEF PHE LT H, AERZTAE, FROEEIK, ITHRAE R AL P OETIZ L, ANEG
LR RENALE] ., FERKEABRREZAREFOALRALAE P« AN RXEIM TSR RE TR
B 9N 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3K 3\ 8] A% R 4 BRUR A 34 AT M 4 FIF R 5o

ARAEFEEHRBT AT, A0SR EAZ LR, 2B RTERETAFEMEIE. AREPTEAY
TR &AM e A 8] T KA ARE S B a9 R0, ARG P78 09 IR RALTTARE) 89 M AS . AR I TTMNT
FeTsk, SERATRAEA B G RNRIE. ERREH, Ans]TRESARENRITH. &LAMENR—EEIR
F, ANARRIERAREN&EERFERINRS. RN, AN ARENGEETERRK G BoRH T HH S
A, BITH Y 84T RKIEA AR H R

ARERBELAZZR, FHAEE RN K IERF RELBZTAIRG ZAHREIF. BETHLT, AREFOE LT
W3 A BITAEAT AN AR T B BITH R4 B TR B A 5K B AT A - E R R ARE TR A S A 13
&I AAT RIS, AN S Bk R AT HAE R ARE A AR @A — e RN AR AAEAT R T

AIRE A FRALA T AIERITR, KREPHEFT, EANMFPANARF AT KB LA LA 25| A
IER LA “HEIER”, LA ARERM RET AR REGFIR . WP AE 8 KRB FIBRA # A ARE
BTty , A S)FR B @ A8 TR TR AR
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S shas
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5 &I FA K F s

LtiE
Wub: BT HAHREERE A% 166 57 Bk K E 20 #
W% : 200120

E |73

k. Jb R T HIRE &HALE5% 66 52 gk k& 1501-1502
W% . 100045

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &
W% : 400023

3

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48
W% : 518040

7 & IE AU 4E R A
X 3%, A B JE AL FH R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
% W 47 WX AKE &) 5 0 021-68411030 15900516330 hlj@swsc.com.cn
K77 & & AR R 021-68413959 15821376156 zfyi@swsc.com.cn
Lig EEF BB AE 2 021-68415861 17321300873 whf@swsc.com.cn
IR A 2 3E 021-68415861 13166156063 ybz@swsc.com.cn
Z 3k e 021-68415020 16621045018 wfy@swsc.com.cn
% AHAE 1238 021-68415523 13761585788 fuyu@swsc.com.cn
KR SRANE B 18601241803 18601241803 zhanglan@swsc.com.cn
T IS HEnE 13488656012 13488656012 wzgiao@swsc.com.cn
5 HF K i nE 15810809511 15810809511 gyl@swsc.com.cn
IR A& e 0755-26671517 13480920685 wxj@swsc.com.cn
- EaRERis i $=>:4 0755-26820395 13510223581 yyl@swsc.com.cn
IR 18 E R A 28 13642362601 13642362601 tl@swsc.com.cn
E ) AAE e 15521010968 15521010968 chenxiao@swsc.com.cn
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