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——2019 -F= 2020Q1 k&5 £ %

8 EF

® 2019 I F b +3%, J3&4H)EF +1%

2019 F3) I EI Y 14354 1270, FlH+3.4%; Vad44)1E2) 7.35 107,
B bb+0.7%; 4o /5288401849 7.06 1270, FH+7.4%; £4)% 25 18.1%,
Flpb-1.1 A pet; Ja#4F1 %45 51%, Fr-0.1 A pet. % E4,2019Q4 &
W2y 45.21 7T, F) B +23.9%; )3 84 A1 1.32 1270, ] Hi-38%., Ak Ak g5 K K 4F
AT,

® 2020Q1 IR ¥b-27%, Ja#4%#]18-37%

2020Q1 3] FILE WA A 22.92 1270, F)E-27%; a#4F11E49 1.1 12
7, FlH-37%; 4o3E /5 V3444184 9938 7 7L, F)rb-28%; £.4]% %) 18.3%,
Flpb-0.2 AN pet; JaHF4F % 29 4.8%, F)Hb-0.8 A pet.

® FELRAH KL T, T MRIE— TR

2019 4464 BN K8 T 4T, 8 Ak 4 F AL R AT B, Z L R EA
7.8 7ok, B b +35% & A ARIE 8] 2019 23k, H P, = UATIRARAMAH
BB 6 Hok, SRR LA 55k ZUATIRIR bbb 75%; EMATEE R E
#2 8000 vk; WA ZAEB R EAL L vk, &) FTHEF T, 5=2 SDI.
ECOPRO. CATL. 2B H#FEFRI AL P A Kbk, AT LkA, A3
LAPUE AR ZFU 30 7 vk Z AR KL 454 LA, 25 NCA.NCM8
.9 AFASKAEMAATR B T, AN F oM, t—F R
B8] 69 T 3 ek Heds,

® LE4R4L b S A5 K

2019 45, 3) A8 tmAE Wy FEAR R A2 AT AL AE & 4700 vb,, ) pb+18%, 43R5 5%
—; 4B AN I 4600 vk, ) Eb+18%, N8) ARJRA44k A2t 1100 vh,
Rl pe+23%. Tt Aok &) 4E4RAL  SASEE K . 2019 4, T R MM
it 600 77 G 1£&. B4 E 5 e e B EECFT TR, ELi T RAVHESR
ETFE5RMMELTFE, AN ik T mAES., BAETRT @, A5 5%A I
BIRTA L5, VAR AL BN ERMN A T EREGTREYRERHA.
©® A F| T Far 4K

B R ZFUATIART KR, TS M RTARAL, RRIT AR, RN
2020-2022 4384 F)E 4% 9. 11. 15127T, EPS 4% 0.22. 0.26. 0.36
T, BATEM TR 69 PE 2304 21, 17. 1342, 43k “R20E5H" A,

0 N7 ZNZFERNGRE, FaBaK TR, RATHM A% 3)
g Ao
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T 3 S B 1A 2020.04.30
B AN (L): 4.64
— L RAKIR B (L): 3.98/6.62
B AR (MLIR): 415
BT (LL): 192.54
AR A (T IR): 41.22
B TR (12 0): 191.25
U3 A#mFE, 232.87%
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CREAVERRMA B, X H4BE
AR FTIRARY 2020-04-12
(Z % NCM Z4L = AT IRARA By, ARAR

W &3 - F b A 38 AT FIeth R E P Y 2020-02-02
AR 2018A 2019A 2020E 2021E 2022E CZFF TP EIGK, A8 5
R ONCE) 13,878 14,354 16,831 19,850 24,500 X% 2019-10-28
BKE %) 29.1 34 17.3 17.9 234 CATIRAR R Z &3 K, T840 L%
A8 (g % ) 730 735 897 1,093 1,479 Aok bgrig k) 2019-08-20
HKE (%) 197 07 220 218 35.3 (ST, = 70 AT HEAR 72 48 7 1T )
ERAEICD) 19.2 18.1 18.6 19.4 19.9 2019-04-26
#F) F (%) 5.3 5.1 5.3 5.5 6.0
ROE(%) 7.6 6.8 7.8 9.0 11.0
EPS(#t%/71) 0.18 0.18 0.22 0.26 0.36
PIE(4Z) 25.4 25.2 20.7 17.0 12.5
PIB(1&) 1.9 1.8 1.6 1.5 1.4
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M M ATREE

F 7= RRA(E T ) 2018A 2019A 2020E 2021E 2022E

ik ke 13120 13589 20150 20913 28609
N4 3494 3309 5899 6957 8587
it iz AsTE U=y 2399 2598 4366 3506 5802
Fop B R 571 85 685 223 897
FA IR 1291 1200 1720 1724 2527
HHR 5030 5732 6815 7838 10130
EMAD R 334 665 665 665 665
FERBH T~ 11840 13252 14684 16162 18566
* B K 1010 860 709 559 408
TR 6516 7730 9136 10677 12976
IR 1523 1852 1918 1963 2028
HppAER T 2790 2811 2920 2963 3154
X 24960 26841 34833 37075 47175
s ik 10808 12004 19281 20673 29455
F2 HAAE K 7148 6218 16437 15144 24513
AT SN A 1711 3299 856 3220 2108
bR G 1950 2487 1988 2308 2833
RS A 3928 3767 3687 3512 3436
KA 3197 2474 2393 2219 2142
AR AR 731 1293 1293 1293 1293
RAxA-it 14736 15772 22968 24184 32890
VHIR AR 346 585 608 677 772
B 4151 4150 4150 4150 4150
FALAR 3509 3473 3473 3473 3473
Rt & 2242 2853 3632 4604 5919
V2B ARG R AR 9878 10485 11257 12213 13513
il i &€ 24960 26841 34833 37075 47175

NEAER(BH) 2018A 2019A 2020E 2021E 2022E

BEEHALR 985 737 -3878 5871 -2973
A F) 779 749 920 1163 1573
I 18 HeA 675 688 663 796 979
4% A 619 639 797 1039 1285
HRBRE -8 -28 0 0 0
BE KL TH -1301 -1459 -6259 2873 -6811
HM2EIER 221 149 0 0 0

BREZEHNAR -1753 -1154 -2095 -2275 -3383
AN 1663 1354 1582 1629 2555
KK -153 39 151 151 151
HEME T NAR 244 240 -362 -495 -678

ERE AL 2014 -120 -1656 -1245 -1384
F2 HAE K 1555 -930 0 0 0
KiAth -634 -723 -81 -175 -76
38 I 335 -1 0 0 0
FANFRIG I 1471 -35 0 0 0
A ERIAR 713 1569 -1575 -1070 -1307

P53 iR 1265 -533 -7629 2351 7740

FIBEE (FHL) 2018A 2019A 2020E 2021E 2022E
ST ON 13878 14354 16831 19850 24500
=LY W 11220 11757 13706 16007 19629
B A ALA B e 88 78 101 115 137
=I5 79 108 118 135 162
%A 445 511 606 695 833
BEE 3% A 421 464 539 615 735
453 Al 619 639 797 1039 1285
T = BAE K 237 -65 0 0 0
A RMEE B 7 -0 0 0 0
Al 134 167 100 100 100
R AN 8 28 0 0 0
L 2 b 907 859 1064 1344 1819
ERIZI NN 10 19 10 10 10
RSO 1 11 10 10 10
FEEH 907 867 1064 1344 1819
P A3HL 128 117 144 181 246
A8 779 749 920 1163 1573
VR R AR A 48 14 23 70 94
V3 BR8] A1 730 735 897 1093 1479
EBITDA 2121 1995 2356 2981 3838
EPS (/L) 0.18 0.18 0.22 0.26 0.36
2018A 2020E 2021E 2022E
RKEA
B Ak N (%) 29.1 3.4 17.3 17.9 234
2 Ak F1)18 (%) 14.3 5.3 23.9 26.3 35.3
V2 TENE) A () 19.7 0.7 22.0 21.8 35.3
KANRA
EA)F (%) 19.2 18.1 18.6 19.4 19.9
HF) (%) 53 5.1 5.3 55 6.0
ROE(%) 76 6.8 78 9.0 11.0
ROIC(%) 75 6.7 5.9 8.1 76
PEAREE A
F= R E (%) 59.0 58.8 65.9 65.2 69.7
R (%) 82.0 71.1 124.4 95.7 141.2
Vil R 1.2 1.1 1.0 1.0 1.0
EF P F 0.6 05 0.6 0.5 0.5
TEEH
ER = RAsER 0.6 0.6 05 0.6 0.6
LR 3K B 4 5.2 5.7 48 5.0 5.3
JLASTR 3B 4 5 8.4 47 6.6 7.9 7.4
HBEABAF (L)
B ROMC R GRHTHE) 0.18 0.18 0.22 0.26 0.36
B s Yleilb iy ) 0.24 0.77 -0.93 1.41 -0.72
AT (RATHEE) 2.38 2.53 2.71 2.94 3.26
B R
P/E 25.4 25.2 20.7 17.0 12.5
P/B 1.9 1.8 1.6 15 14
EV/EBITDA 12.9 135 14.4 10.6 10.3
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AEXFE, HRIFELEIT, FHITRIEATE IR KIEE R ARSI (FRFE ), FEpbid it ~dk-F & ik e AR
iE R AR T A R AR A £ I H BN R Z G/ AHC3. Ch. CoOM-E@RTH . HHEFEHF LI TH ARG
ARZE S HC3. Ch. COMY-EBIZ KA, HBUH L, HIR. BKRIALA KR T 69124712 &

B b2 PR T 17 FIAR MR B, B4 MEE R TME, WiFix! BaftiEe T ey s b,

L-H7 7 7= BR

R T AARAE VA BAR B AR 44 P A A7 I R TARA R R BARAE, RAF R AR F K FAEFTRAT B AR A
FIf R R I8 ¥ do 52 R AT A RGN AILE. . 01 90 & AR 49 AT TR BR8N 6937 3| B K 45 R R 2 Ak
k. BRI RAR. Fo AR F A BHT A ARGE AR A P 8] 9 BRI A . PTA FFR AT )P R TAE A ARIERATT AR
e T —3R ARG 5, 1L, LEREERRE F LR IES & ILRIEHR LERNENIK A,

IR

FXB, biEERFEE, L9 RFHREFME, 2007-2012 4 745K KIEA AT T BB HrAT b 547 ) |

RO HTIR . B RBSHIR, 2012-2017 F AL T i B R HIF. HARe LM, Aerm,

B R EHLA

M RIEFATLIPBIRA: BF, TH. D@
HH: RK6-12MNA, FUHEATREHEILE TR AT A AL,
Pk RR6- 124 A, AT AR AT A RS B BT 5 R
=] 3 Ak6-124NA, FitizA T84 R I TR AT B A k4844,

WG AEFE A IR 300 FEAL.

FIRIEFN G R BAR A BARE. 5. FH =&

BRI ARG -124MA, Bt A3 RN AT B 4T 5 H AR ORI £ 20%0A B, R AR ATIRA H .
W RKR6-124A, TUHIZAE) BANARAT B AT 3% KA 4R SR M@ A T 5% — 20%. %P ARG 5 AR .
Pk RR6- 124 A, BT iZ ) IRANARRT B BT 5 R R SR B e AT -5% - 5%. %R A AT IR .
=] 5 : AR6 - 124N A, T8 IRANAR ST B #0T 3%  f FR SR M@ L 5%wA L. X R AT IR .

3 R AR A PR 300 F54K.

DT AEAE T ik 0 B PR MDA
AL BT LA 0 T A T EATBIR, REMBIR TR FHE ST LR BN ERRE . RS £ 6 BAPEA T F A
AR GA B PR, fEEL%E R IARIEFT 3 BAEA RSB N T .
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F O RIEAR R A PR ) 24 BHEARHER A E, EEERRTEN LT,

AR A7 B RIS I AT PR3] (AT R ARSI RGER ) @ EAMBIAAZR P (AT RAREP ) R4, REAFRERERE
X . BR. RT REC AT R RN 0 kAR AL,

AT RIEAL T BRI ARE DAL AL P . KRS R L ELH I RIESALF 00, BTIEMA, RAFERIELE P F
BEAHE SALA, oA EF A RIEAE P, hABTR B R,

AREFTBM RN ERABE S BAE LR, FIMBRITE P QTR FEEAE R AMIEARILC 40T A 4isiF Rk
iE. FEARGEAARIE T A RAZ EEI. A EHIRE KIRE, [ TMRIEZT TR &N RN TEN., B FDHFRIR
A A FE R R AR T B AN AR 1R 5 ) BT

F I RIEARE ZRPAEATITHARMRARE S BN ZESTEP . FHRIEFAE LR P dof EATEE ) B 3 53408 A3 T 7
Fak G AT TR, RIRE FHARMRILK . R, 2 RS E BRI A RELLF , ARE MR T EP NAEHEDL,

AIRL B8N 2B 0 R W I RAE A R R RIS 4 B 607, #TRIEATAA S L5 KRS IR A AR —HK A RE %k
894RE, A2H7 B RAEFZA L GAr g A5 B AT RIRE BN B84 R 7 . F T ARGEA At B & 7 48R AR M3 E a9 & 7
AEAT FTAE.

RARATT A I A 26 P 35 49 o bk RAB SR AE, *F T 7T 4835 B AG#F BT AXIEA R 35 VA 91 8 bk RAB AR 42, P RIEA TR A A
T ARSI S bt RABRAEIE R B 9Lb R A T B P AR R F 18, AE3E W 3b6 1 2 TMRAIRE BT E0%, B 75 B ATRIi|
U5 A e W 56 64 5 ) SR

AT RIEA A EREAFGE LT T AL . BERIFA ARE P BAIERRIATIER LT, ARG ARIRE T &b 03] RAERF IR A
OIEETARAT LS AN QIR SR 5 2. FHRIEATRS ARES RGN ZRGLELE(E, FALEFARAERFTLEXEZSE
BB P

MedE 7 A B, FTA ARIRE 49 RAE TH T RIEA . REFTIRIEAF L P BBA, EATHM SIAATFAEATH X 25 24,
AEFE AR AT AR, SROAMEATIRIC A 8] BARE) EAe 7 KAL) . FTA EAIRSE TR 69T A7 IRESATFIRBATIL, IRAE 7 A BLHA,
B A RIEF A AT RFAFIRBEATIT.,
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7%: 010-69004649

BR 45 haoyingl@xsdzq.cn
L& SRk WEEK

BE)+%: 021-68865595 %% 258

BR4A: Ivyouqi@xsdzg.cn
TR EHhE HEEY

7%: 0755-82291898
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