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B QL ks, #ITE R +93%

BRE & A

B QL LG AM*E, EAAAELFAREIT: N5 2020Q1 EABIK
23.02 1o, FlH+28.33%, J3#&44)i9-3.05 {21, % ESR S 0.44 1
T, TEEHTRFFHQL AZM B Sk BHG, ABAFILE AR ARIE o B B,
CERAEETE Z#ARA, £ 2 AVTTORXAARILAARIHR AL,
“10+1 A B 7 e b -T2 1T, —F B ER VLT RAM I E 3.33 7 L&Hvd,
ZHEEH LA LAY 2800 45 K o

TAZAHARAENA K, 2818 36 B A B3 e : ] 3% R A3t A 10.24%, F) Hb+3.94pct.
Hob 4 E % R A 0.37%, B Hb+0.08pct; & 52 % A F ik 2.32%, F H-0.61pct;
W49 B £3%-0.61%, Flrb-1.48pct, £ %7 AMRIIC A KBPTE; AR
%% 8.16%, FlH+5.95pct, & AR ITAFFALNAMK, Bk 17-2 7 B |
B A 3-2 91 B Aai#h b 19-6 T B AR AL H F 38 ho,

B CEITHH XD LAE, 20Q1 #ARITE R IL+93%: 48 % EhEd HiE
W E A A LS CESFATEIT R R R KRR IR
M, KA #ATTHF K. F—FZ#HE AR 44 98.68 1L, KEF R 51.14
L3+ 93%, LP kA FETHGELHRY 98.60 LT, £BFETAAHMEE
WEBERBA B feFEE LR RARABKSEA B, AITEREBEK, ALK
AT HERERER ) L,

T EHE T LNG R Es AR, TR EERE “CFTHERT 0 N
gl 4246k £ FPSO. LNG F413k, HAT LNG L4 £FiT#4 113 12,
AP E NI sEiTEA B3 FHE “LEITR BEEEANGARZSE
W RAR 342 /LT, BAT RE R FH AT EE AN, At @AR 384.5
R, REARTAHAF 9 AZL, REARTHENMER B, A8 Fks
ARG AL “CLFATFH R R KR &SR B 85k,

BAAME BTN PEHERAAE N ASFEN G EBRATAE, 2
S AFITHERA, MAMIEKIGE W, Bk, BMNEHSF 3 AL h 0 BAM
M F W, ot 8] 2020-2022 F)a B4 AE KN 6.3 1T, 12512, 20.81L 7,
®H KR R

© ReRT: M KA, A B o EIKT I, CEESHRE,
FARIF B 2019A 2020E 2021E 2022E
FsAN (FF L) 14710.39 20667.88 25823.23 31195.15
Bk E 33.10% 40.50% 24.94% 20.80%
V2 & E N 8 4 AE (B ) 27.93 628.25 1251.31 2078.85
Bk E -64.99% 2149.64% 99.17% 66.13%
HRIKE EPS (L) 0.01 0.14 0.28 0.47
%% Ik H % ROE 0.13% 2.76% 5.43% 8.96%
PE 769 34 17 10
PB 0.95 0.94 0.93 0.93

KA H: Wind, BFiEx
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R : KRR

B A(ILIL) 44.21
B A R (fTRR) 44.21
52 & AR K i) (L) 4.71-8.01
B E(f ) 214.88
B E (L) 307.86
A F (L) 5.05
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ik (@72) | 2010Al 2020E| _2021E| _ 2022E

ELR I 14710.39
B A A 12921.91
B A AL R e 73.86
4R 35.84
840 239.13
%55 R -12.79
= mALAR K -450.49
S gLe-1 -66.29
NAREEHHE 0.00
HAZEI % 0.00
& WA 179.05
ER Y- 2 8 29.69
REFSE 208.74
PR A3AL 180.10
A0 28.65
VHEHEBE 0.72
VBB SRR A 27.93

i Ak (8770 | 2019A] _ 2020E | 2021E | 2022€]

®PRe 1732.20
B A Fe AT 2 5196.17
A 5129.38
HAMFEA T 4446.52
KR F 2006.25
B Sy e 0.00
R F A 1A 11427.96
I RA Yk xid & 8 1147.70
H AR T 770.36
¥ = &t 31856.54
48 34 0.00
R A Aa SN E R 8336.33
PR 220.00
A6 R 627.38
A At 9183.71
A 4421.35
F AN 4247.94
B AE 13500.69
BAEENRERAE  22660.64
B FAE 12.20
BAERES A 22672.84
fifir Ao B R B A9 31856.54

| Aot tidiA | 2019A 1 2020E | 2021E | 2022E]

EBITDA 1189.67
PE 769.43
PB 0.95
PS 1.46
EV/EBITDA 16.21
M8 & 1.03%

20667.88
19166.49
128.98
36.80
406.82
-9.75
0.00

0.24
0.00

0.00
938.78
42.80
981.58
353.33
628.25
0.00
628.25

7513.60
2257.09
6884.75
7073.49
2006.25
0.00
9494.11
997.82
762.59
36989.71
0.00
13327.86
220.00
674.30
14222.16
4421.35
4247.94
14086.06
22755.36
12.20
22767.55
36989.71

3020.53
34.20
0.94
1.04
4.47
0.20%

25823.23
23094.48
150.65
48.09
478.79
-5.59
0.00

0.10
0.00

0.00
2056.89
35.39
2092.28
840.97
1251.31
0.00
1251.31

12519.72
2810.64
8601.72
4648.18
2006.25

0.00
7560.26
847.94
754.82
39749.54
0.00
15757.91
220.00
717.49

16695.41
4421.35
4247.94

14372.64

23041.94

12.20

23054.13

39749.54

4142.80
17.17
0.93
0.83
2.05
4.49%

31195.15
26662.03
186.22
59.51
590.28
-9.40
0.00

0.10
0.00

0.00
3706.61
36.91
3743.52
1664.67
2078.85
0.00
2078.85

14516.35
3310.88
9863.45
5927.08
2006.25

0.00
5626.41
698.06
747.06
42695.53
0.00
18503.69
220.00
760.34

19484.03
4421.35
4247.94

14530.01

23199.30

12.20

23211.50

42695.53

5788.70
10.34
0.93
0.69
112
8.94%

| R&ikdA (E5L) 2019A  2020E __ 2021E | 2022E]

A

I 5 R4
W% 5% A
FFBAAB K
BETEFALH
H 4
BEEDALRER
FALE

4
BREDALRER
FSE Ul
KHA#E 2K
JEALER

AT BA

A
EREHALRAH
AL REHH

28.65
1023.41
-12.79
-450.49
-830.04
166.45
-74.81
127.88
-46.26
81.62
0.00
0.00
0.00
-221.07
-0.98
-222.05
-211.69

628.25
2091.50
-9.75
0.00
3437.00
157.94
6304.95
0.00
0.24
0.24
0.00
0.00
0.00
-42.88
-480.91
-523.79
5781.40

1251.31
2091.50
-5.59
0.00
2674.59
-46.65
5965.17
0.00
0.10
0.10
0.00
0.00
0.00
-964.73
5.59
-959.15
5006.12

2078.85
2091.50
-9.40
0.00
-249.15
-3.19
3908.62
0.00
0.10
0.10
0.00
0.00
0.00
-1921.49
9.40
-1912.09
1996.63

34 4 >44802019A 2020 __2021E | 2022E]

RK A
KRNI K R
R IPEE S
X IRE S
EBITDA 3%k %
KAV A

ERXAES

=hE

ESIES

ROE

ROA

ROIC
EBITDA/4H & Jc N
V)
TR R 4% &
HERRRET PUEALIZ LA
KAREH

# = R E
WAL G
Dk RS
b F

RLA) AT F

H R AR
Bk A

B RA T
ERZTAL
B R AL A)

33.10%
71.78%
-64.12%
15.10%

12.16%
1.78%
0.19%
0.13%
0.09%
0.12%
8.09%

0.47
1.45
3.26
3.14
79.65%

28.83%
2.40%
1.94
1.34
791.60%

0.01
5.13
-0.02
0.05

40.50%
424.32%
2093.14%
153.90%

7.26%
2.10%
3.04%
2.76%
1.70%
3.42%
14.61%

0.60
211
6.71
3.15

38.45%
1.55%
1.75
1.25
6.83%

0.14
5.15
1.43
0.01

24.94%
119.10%
99.17%
37.15%

10.57%
2.02%
4.85%
5.43%
3.15%
9.62%

16.04%

0.67
3.29
17.36
2.93

42.00%
1.32%
1.79
1.25
77.10%

0.28
5.21
1.35
0.22

20.80%
80.20%
66.13%
39.73%

14.53%
2.05%
6.66%
8.96%
4.87%

20.52%

18.56%

0.76
5.27
17.10
2.85

45.63%
1.13%
1.79
1.26
92.43%

0.47
5.25
0.88
0.43
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AREFZ L HATITEA F BIEK L p A4 T IR T F W PO A E M AIEFR S ATIR, RE PR A G RAEH
RASESARE, pHEHATHONFHRLEM, BESLABFE LR, Ra, FUEELARE, SFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

E g e R

FEN: KR 6AMNAN, ANRART IR 300 4543k £ 20% 0L L

HA: KRG6AAN, AMLsaxtF & 300 543k EAT 10%5 20%Z 14
2> 8 R P Ak 6ANAN, AN IR 300 4K T-10%5 10%Z 16

i Kk 6AMNA R, MR 300 452K @ AT -20%5-10%2Z 18]

Fh: KR6AMAAAN, MAR PR 300 458K 18 £-20% AT

BFRT: AR 6AAN, T LBEAREIRE TP K 300 454 5% A £
ATRIRR SR KT : KRO6AARN, TREFEARTIRA TP K 300 454-5%5 5% 1]

BTRT: AR 6AMARN, TLEAREIRKT 7K 300 458K-5% L T

TEFY
B EIER A R 8] (AT AR “And”) BAFEIEREEEREERRZEGIERTFOLSFT

Aol BE e a FPmER BN, 5ARE TN RAEF IER R G A EEFNZ RIE SRIEAH, # K
BRI KR

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXEH, AMEBEANEPF PHE LRI ESE
B, EERAFERANGEPF POELETE, HAEFBZTAGE, FROFEKL., ITHRAE R AR E P OEMEZ L, ANF
BRA B AR, FiEREiE mmwfz:\zuaiwmﬁﬁuwazﬁ AN B R KRIEMAM T A HA RS TR
B 690 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3K 3\ 8] R4 3R 4 BR324 AT R 4 FIR) R 5o

AREFPHELHYRBRTAFRA, AR LG EFAE, TEERTERTMEEMRIE. RAIRE TG
PR L AARMR B AN 8] T KA ARE S BRI, RIRE AT IE R R TAR A AS . ME R I TTANT
ﬁT& FREERARREA B BHEIRE, ERBI, ANSTAREERRENETH. &AM R —RAGR

, AN B TARIE AR E T2 43 BB AERITRS, BB, ANast K& AT41E 4 Té?ﬁi& il 4m B4 1 S R R 5
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ARERESFZR, THAEE RO KRR AR TR RHREIF AETELT, AREFHELFE
W A BRI AEAT AN A B I R H 254 8 TR B Anfett 5K 00 AT R 2 6 R A AREPTR A B A 13
& BT AR S, A 8] Bk R A4 ARG R L N B f i s i) — 1 6 R ARIZAENT BT

AIRE A FRALA T AIERITR, KEPHEFT, EAMMFPANARF AU KB AL 25|
A AR CREIER”, BT ARE AWM FETAEREGI A, BT B, RERRFIRIRFHLEARE
BT, Ao S HAR G & K8 TR AT AL A AR
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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

Whk: LT HIKK FH il 66 52 & A E 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 F A R A
FiEE WX AE B 021-68415309 18621310081 jsf@swsc.com.cn
4R XA E S E R 021-68411030 15900516330 hlj@swsc.com.cn
i KT =BG 2 021-68413959 15821376156 zfyi@swsc.com.cn
. LAY S AR 2 3E 021-68415861 13166156063 ybz@swsc.com.cn
EE R %R 021-68415020 16621045018 wfy@swsc.com.cn
& HE%R 021-68415523 13761585788 fuyu@swsc.com.cn
7% K SR E BT 18601241803 18601241803 zhanglan@swsc.com.cn
L% EHER AHE 2 13488656012 13488656012 wzgiao@swsc.com.cn
5 H K i nE 15810809511 15810809511 gyl@swsc.com.cn
IR AR e 0755-26671517 13480920685 wxj@swsc.com.cn
IR 18R i nE 13642362601 13642362601 tl@swsc.com.cn
wE ) R ¥ 15521010968 15521010968 chenxiao@swsc.com.cn
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