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TaEKAet, FRBRERZAT

BRE & A

o WHELE: N3E) 2019 FERAFTLMAN 4L512 T, FlIEK 7.6%; FIHIEFEF
#1iE 6.6 1L, FHLIEK 26.4%; F=dk54A1iEA 6 10T, FILEK 20.9%,

EBMAG LG KPR, TRRIEHRRIEK, 201904 FIAN 5 JaEF1E 5
A 951, 1410, Flt3gKk-1.8%. 38.9%. 2019 4, Tk 57l A H
H 28.6 12, 12.31274, FHIZiEH 17.9%., -10.7%; L bififafgagigk, £
BEABAEEGNGZEGEMESERRABIIR., T KIg SRk, Kk
Bk HAY £ B2 LA B3k, HAlHh 13.7%. 27%. 25.5%, #itffe
ARG G THREL, REBERBIAERAPEE, T2THSFBEEHEN
BRELEYMPTE. 2019 5F, NS EAREAEH 62.5%, RFA 6.54MTHE,

EFZATLMANGE—FTRANE; AP I LV H5E2HFLAHIRA, R
WRA25ABSE, Bl L4155 2018 FAAHTF, ToL 5P, KEF
£, WA E 5z £ A EYHR IR, AR 1.3, 3.2, 44MFH L.
2019 5/ 8 #AK 3 Al & 44.1%, Bl 5.2 NE 55, SHE R A EH 35.4%,
BT EFRMASA G NS, TR2RAITLRANEFE—FRIZ N TRFRAE
A 4.3%, KT EFRH044NE 5 E; FTAFE AL 4.6%, 52018 54 A%

BEARGFREN, #HERBAHF#T. 2019H1 234 K &N 1.9 10,
Bl r3g K 10%, B eE PARAYZ X A B AP R TAE, BAET S E 65
B . NS EFAFRE 60 550, —BEMWIFM: FRE—ZEFNAD 18 4,
AP AFIFRE 54, ClE—FIENAE 34 RS H A SR 14
GHIBAEFIFRE 54, 41#%h: A BHA B £+ 114, £+ 3B H

% # i KA R F S

AR KRB
ki35 S1250513110001
#,75: 021-58351962

R zhugg@swsc.com.cn

ST TRt

#kiE5: S1250517100002
w,35: 021-68416017

BRAE: cj@swsc.com.cn
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RIERR: FRRE
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X|F 2020 ¥R I A/ (CY150112. HO4. TRV130) , 8 AN B & T s &K AT 4F ;?gi\(;;(iz)ﬂi) lg;?
B, Ih LA 2 Ak ik B ah it it R 2020 TR 355 R R AT 2L | 5o gy pes X (1) 9_54_13:94
KT MR A, WiEF, ERERFINEZGHLBMHALE 1 FA | FMh(ler) 109.28
R, AN SR & AKIIRE, QSRR BN P RMe o | &R (L) 42.02
KE K. AT () 3.55

BAAME LT BAFMEIRL, #it 2020-2022 4 EPS %4 % 0.79
. 095 . 1157, & PE A A 14, 11, 94, N AETHEAFEFf TN
HANFRERGENERNT, B LS5 LA SHEFRGROBREK, #
=S R WA, B CENT R4,

XA R
1. BAE250r (002262): L&A, T
P H gk (2019-07-31)

o RERT: AR P RGEN. 25500 Rt ZARERHF R,

FARIF B 2019A 2020E 2021E 2022E
BN (FF L) 4149.31 4483.32 4901.59 5457.88

Bk E 7.55% 8.05% 9.33% 11.35%
V2 & F N 8 4 AE (B ) 663.31 803.72 968.82 1172.66

Bk E 26.39% 21.17% 20.54% 21.04%
HRIKE EPS (L) 0.65 0.79 0.95 1.15
%% Ik H % ROE 18.23% 18.09% 17.96% 17.87%
PE 16 14 11 9
PB 3.03 2.48 2.04 1.67

KEFH: Wind, B FiExE
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MR W HRE AL

ERR N 4149.31  4483.32  4901.59  5457.88  4#lid 657.07 795.72 962.82  1166.66
L3, 1551.22  1563.36  1586.40  1672.10 718 G4k 89.98 85.91 92.15 96.69
B LA AR e 47.76 53.07 58.11 64.36 W% %M -10.50 -7.43 -12.04 -16.25
WERA 1469.80  1555.71  1710.66  1910.26  # F iM% 9.74 15.00 15.00 15.00
ERE A 180.46 372.12 416.64 44755 BEFEFAREH) 643.63 -94.11 -55.50 -75.73
%% A -10.50 -7.43 -12.04 -16.25 Atk -1064.47 -12.77 -15.25 -15.25
FBALB K -9.74 15.00 15.00 15.00 BEEHALRER 305.97 782.31 987.18  1171.12
Fey L] 47.43 0.00 0.00 0.00 FAXH -105.00 -40.00 -40.00 -40.00
NMRET SR A 0.00 0.00 0.00 0.00 Hfe 290.12 0.00 0.00 0.00
HMZ T 5 0.00 0.00 0.00 0.00 HEEHALR%H 185.12 -40.00 -40.00 -40.00
A7 770.80 931.50 1126.82  1364.87 fEdfE% -279.33 -38.00 0.00 0.00
HeEz B4 -3.70 -2.53 -2.79 -2.85 ki 0.00 0.00 0.00 0.00
18 %50 767.10 928.96  1124.04  1362.01 JERAAERK 26.58 0.00 0.00 0.00
P A3 AR, 110.02 133.24 161.22 195.35 & AHAEA 0.00 0.00 0.00 0.00
A 657.07 795.72 962.82  1166.66  H At 196.39 5.08 12.04 16.25
Y HIERARE -6.23 -8.00 -6.00 -6.00 EFENALRSH -56.36 -32.92 12.04 16.25
V3B N SNAREFE 663.31 803.72 968.82  1172.66 AR EHH 434.63 709.39 959.22  1147.37
e 1820.81  2530.20 3489.42  4636.79 mK#H
RN F A R 618.65 859.00 907.44 985.18 4HEMKAMKFE 7.55% 8.05% 9.33% 11.35%
AW 345.48 345.96 351.34 370.68 Fd ALK E 26.38%  20.85%  20.97%  21.13%
A AR T 218.50 169.50 178.79 191.13  AAEEKFE 26.56% 21.10% 21.00% 21.17%
KHRAIZ T 20.91 20.91 20.91 20.91 EBITDA ¥k % 19.93%  18.78%  19.50%  19.75%
SNy 2 e 41.43 41.43 41.43 41.43  FRAIRS
RF A AR 898.96 855.56 805.91 751.73 &A% 62.61%  65.13%  67.63%  69.36%
IR i S 106.19 104.07 101.94 99.82 =%% 39.52%  42.83%  43.15%  42.90%
AR T 130.57 130.19 129.80 129.42  AAE 15.84% 17.75% 19.64% 21.38%
it 4201.50 5056.82  6026.99  7227.10 ROE 18.23%  18.09%  17.96%  17.87%
48 245 3K 38.00 0.00 0.00 0.00 ROA 15.64%  15.74%  15.98%  16.14%
R A Ao AL 2T 279.68 378.08 382.49 404.98 ROIC 28.92%  39.22%  45.89%  53.95%
K HHE 0.23 0.23 0.23 0.23  EBITDA/4E & JL N 20.49%  22.53% = 24.62% = 26.48%
A 5 278.77 280.32 283.26 29421 EiEHH
A At 596.68 658.62 665.98 699.43 AR EHEE 1.01 0.97 0.88 0.82
i 1019.39  1019.39  1019.39  1019.39 AR 5.17 5.36 6.01 7.08
FANAR 154.75 154.75 154.75 154.75 Rk H A HE 5.87 6.74 6.13 6.35
RS & 2508.63  3312.35  4281.17 5453.83 AR AH#E 4.08 451 4.52 4.61
V25BN B AR & 3620.68  4422.05 5390.87 6563.53  HEHAREFHENLELIA  108.03% — — —
VB FRA -15.86 -23.86 -29.86 -35.86  FALAHM
BRAERS A 3604.82  4398.19 5361.01  6527.67 K= fithE 14.20%  13.02% 11.05% 9.68%
R R B At 4201.50 5056.82  6026.99  7227.10 WHAEFKEIE LK 6.41% 0.03% 0.03% 0.03%
RALE 5.82 6.76 8.42 10.00
RH L E 5.15 6.16 7.82 9.40
EBITDA 850.28  1009.97 1206.94 144530 JEAl X AHE 0.00% 0.00% 0.00% 0.00%
PE 16.47 13.60 11.28 9.32  HFmpAiR
PB 3.03 2.48 2.04 1.67 HROk# 0.65 0.79 0.95 1.15
PS 2.63 2.44 2.23 2.00 EHMAFETS 3.54 4.31 5.26 6.40
EV/EBITDA 10.38 8.00 5.90 413 HERzELE 0.30 0.77 0.97 1.15
RS 0.00% 0.00% 0.00% 0.00% AR A 0.00 0.00 0.00 0.00

HEFE: Wind, &K
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S AT IR A

AREZ LT EA T BIiER L BRI T IERZ T E @M TAF M AIERSAIT, RS PIE R 5B
R AAELSMEH, PTEBATHOATFORLIEM, BT 5FAMFHLE0, B, EWNRE LKES., AT A
FERER, TR, L TREE ARE T LARIESE S RIS M B3 R 8 3 5k BAEAT K5 X 89 AME .

E g e R

FEN: KRR 6AMNAN, ANRART IR 300 543Kk £ 20% 0L L

BHAH: RER6AAN, AMLAR K 300 4583k~ T 10% 5 20%Z 1]
AR E S P Ak 6AAN, AR PR 300 KA T-10%5 10%Z 4]

B Kk 6AA R, ARRARAT PR 300 45 Hk kE £ -20% 5 -10%2 4]

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

BTRT: AKRG6AHARN, T LEARSIEZG T PK 300 154 5% 4 £
A SR KT : Ak 6AAN, TkEARITRA T IK 300 454-5%5 5% 1]

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

TEFY

B EE R A TR 8] QAT RAR “Ane8)”) AA ¢ EEREREZERRBRGIERRT ki T4,

Al AR g FPmE BN, 5ARE TN RBEF IER R G L FBEENZ RIERRREAH ., K
ERIALNEAE- R

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 RENANLE], FERKEABRREZAREFOAZRALAE P AN RXBEIM T RS HA RS TR
B 49N 8) BT KATOE A F AT S, BT Ak R X s\ 8] $2 48 R F BPR AR 4% 44T R M 57 19 IR %o

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
T3k, FERARREAEA BB ORIAKRIE. ERRRL, AnSTRESAREFNEITH. & LAMENR—EEIR
F, ANARRIERAREN&EERFERINRS. RN, AN ARENGEETERRK G BoRH T HH S
B, BWH R BATREA RO R 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
& BT ARAR RS, A 8] Bk 0T AR AIRE BN B i i) — 16 R RIAEAT R T A

ARERHWZIBABAGEHIELATA, KREPBEIFT, ETNHFANATRE AT X8R, R R F., 43| B
MR H A “HHIER”, ERFTARERAMFTETABRREGI R M FSR. RERRFIBEREH K ARE
BTy, KN SHRE &8 kTS,
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5 &I FA K F s

LtiE
Mut: EAEFTHAFHREERE A% 166 5+ HA% K E 20 #
W% : 200120

E |73

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

TR

Hoht: TRFILIARM I 8 5 HEHIEAKE 3 &
W% : 400023

EH|

Hopk: EHTAAERIEE KE 6023 54/ KRE 48
W% : 518040

7 & IE AU 4E R A
X 3, A B JE AL F A R A
HoFE XA EE R 021-68415309 18621310081 jsf@swsc.com.cn
% W 47 WX AKE &) 5 0 021-68411030 15900516330 hlj@swsc.com.cn
KT & AR R 021-68413959 15821376156 zfyi@swsc.com.cn
L& EEF BB E Y 021-68415861 17321300873 whf@swsc.com.cn
IR A 238 021-68415861 13166156063 ybz@swsc.com.cn
EE AR % 021-68415020 16621045018 wfy@swsc.com.cn
% AHAE 1238 021-68415523 13761585788 fuyu@swsc.com.cn
7K KL 5 RAE 2T 18601241803 18601241803 zhanglan@swsc.com.cn
T IS HEnE 13488656012 13488656012 wzgiao@swsc.com.cn
% WAk AHAE 1238 15810809511 15810809511 gyl@swsc.com.cn
B3PS AHAE 1238 0755-26671517 13480920685 Wxj@swsc.com.cn
- Fa Sy WE 0755-26820395 13510223581 yyl@swsc.com.cn
SR 18 E R A AE 238 13642362601 13642362601 tl@swsc.com.cn
wEF (M) k¥4 15521010968 15521010968 chenxiao@swsc.com.cn
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