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+7.22%; SAIHEA A 0.80 2T, FH+3.32%. 474 EPS % 0.30 . wEnAtE . 15,29 5T
= S5 A
D0H1 4 8] 52 B3 /3 74 A13 8.83/0.80 1072, FlHe+7.2296/+3.32%. & 20Q2 $7L | o - o r o HIEED A
o - _ " TS EmA (AR 268.60
A/ 84119 553/0.60 10T, FlH+1256%/+20.50%. S 4kA, A3 Q2R | T 26860
RAF, $ 30N, AliRdLsE QL TR0 A B@, HFRAT LA HRE K. Pk f;;mﬂwj’ i
$RE, N EIBHCRILA Sk 5 S IALN 8651070, FlH+7.71%; & Q2 2% fkéuff MJ
FIMN 527 1078, FIH+13.66%, Q2 A 3 5LH& £ L2 QL TARAA®, & | o0 (L) '
RABTE (L) 41.07

AR B K 23 RA, BAFIVLANBTSLL, FI+8.28%; FBIbKIKN | ™ ‘
3.05 107, FlH+5.28%; & Q2 %% & 58 1 S ILA 331 e, FH+12.78%, f@sh | R E PR 300 A H i

FIHAEN 204127, Fl+12.96%, 355Uz H3E K,
> 20Q2 £AVE LATIE R H T % AR LI E R B A b E RS RE
20H1 2 &) 454 L4 % 9.89 75 vk, F]Hb+6.00%, F- 3L 8748 T, FlHb+1.61%. 20HL | 570
£ A% 30.05%, [ rb+2.61ppte 19Q4 » 3] 4§85 = S st AT e R M (A2 5%),
e R LA FER G, MEFAE 17.74%, Flb+350ppt, &2 4E % A ERA 7%
3.65ppt £ 14.11%, M E % AFER;A L &K A TR LFER AT XER & | , , ,
19Q4 5B 5L F et iy, 2zt MR AR —FH T AL b N KR, HLFHR 19/8 1911 202 20/5  20/8
BB A EA P LT, 12K 20Q2 24K £ OURA, BAIERAME (3147%, Rk | FARR: Wind, RAERFLIR

+3.79ppt) & TAHE % R R ME A (13.43%, Fb+3.38%) % 0.4ppt, LA 8] 4%
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EHEEHRERIRE., MAERTABD RS HRZ, MitARNFRST2NT % T 6
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1. RiEfLa (600419) 2018 FFik.%
WP Q4 LB RATAH, BLALARIT A

oA SR S Bk ak, AL B IESS, HNGIH KMk, A BEFIATH EELRZ

FRH#EKE, BT AEANSEFHEERARERINET, 2. XRiESLA (600419) 2020 —F 4R &
=, BEg W AL SRBRARTE, ®
it 20-22 F 8] 52 & gL\ 17.75/20.39/22.88 17T, F) Fb+9.1%/+14.9%/+12.2%; 246 B ke 5

E VA F A 1.48/1.74/2.01 12T, R H+6.0%/+17.9%/+15.2%, %5 EPS %
0.55/0.65/0.75 7T, B ATAZM 35 PE % 28/24/20 4% . /3] B AT A& T 12 $L4] % 4T
A 38 4& 69 BARAEAE K- (Wind —Z A HA, #ARK), 4 “4EH7 114,
w MR T

£, LEHVKRERRAY, BoxsFAY,
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EA A 5 W 4B AT

RB/FE 2019 2020E 2021E 2022E
FaklN (B7F L) 1,627 1,775 2,039 2,288
BKRE (%) 11.3% 9.1% 14.9% 12.2%
V3 & E N B IR AR ALE (B 7 L) 140 148 174 201
BKRE (%) 22.2% 6.0% 17.9% 15.2%
Rk s (L) 0.67 0.55 0.65 0.75
PE (M) 22.8 27.8 23.6 20.4
PB 3.1 3.7 33 3.0

FHER: DANE. RAEEFRARKL
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2 B W R B A TR IC K

#Ek (BF L) 2019 2020E 2021E 2022E EX 3P R LA 2019 2020E 2021E 2022E
L2231 N 1,627 1,775 2,039 2,288 ARk H
2 R A 1,185 1,290 1,478 1,654 BARANE K E 11.3% 9.1% 14.9% 12.2%
T LA B A 13 14 16 18 EBIT 3k % 10.6% 7.6% 15.7% 13.0%
HERA 191 216 250 283 A K 22.2% 6.0% 17.9% 15.2%
%A 64 67 78 88 BRI
R % R 3 3 4 4 EFIES 27.1% 27.3% 27.5% 27.7%
EBIT 171 184 213 240 A i 8.6% 8.3% 8.6% 8.8%
%% A 2 1 1 1 B IS & ROA 6.9% 6.7% 7.2% 7.6%
T BALRK (©)) 4 4 0 % Ik # % ROE 13.6% 13.2% 14.0% 14.5%
FRAE 1 1 1 1 BZkEe A
R R 185 195 225 256 A% 0.7 0.6 0.7 0.7
ERR V& (25) 0 0 0 R E 0.4 0.4 0.3 05
FIHEEHR 159 17 200 231 Ae b 0.2 0.3 0.2 0.4
B 134%, 17 18 22 25 #E At E 0.4 0.4 0.4 0.4
A A 142 152 179 206 ZEHE
V2 & T8 5) % A1 140 148 174 201 K2 U K B B R 10.2 9.9 10.0 10.0
EBITDA 253 279 325 368 BB R 57.9 54.2 56.1 55.2
B RS 0.8 0.8 0.9 0.9
#E ok (BA L) 2019 2020E 2021E 2022E AR (L)
Uik 143 206 154 377 YR & 0.7 05 0.6 0.7
SR e 48 53 60 68 S 5.0 42 46 5.2
TR 26 28 32 36 HRZEALR 1.1 15 0.9 2.0
% 212 181 292 232 A JEREAY 0.2 0.2 0.2 0.2
AR T~ 2 2 2 2 AL LA
R T AT 464 468 578 710 PE 22.8 27.8 23.6 20.5
KA REA I 3 3 4 5 PB 3.1 3.7 3.3 3.0
v 1413 1705 1959 2232 EV/EBITDA 15.9 14.2 12.4 10.3
RS~ 30 32 36 39 R Bl & 1.0% 1.2% 1.3% 1.4%
R KA 1561 1744 1838 1953
et aa 2025 2211 2416 2662
£ IR 110 110 110 110 AERER (BF L) 2019 2020E 2021E 2022E
R AT TR R B 2 A 402 468 519 590 A1) 142 152 179 206
HAEF 7 0 0 0 0 A 18 A 4 85 99 116 128
A R EAH 704 788 868 967 TER AL (14) 138 (86) 190
EEOPEE S 0 0 0 0 ZEEHALR 237 414 234 549
ALK I 5% 136 136 136 136 AT L 314 301 231 266
eikH R AT 143 143 143 143 Ed ) 0 0 0
Rk At 847 930 1010 1110 BREEHAER (323) (301) (231) (266)
fE A 207 269 269 269 PEAE R 0 0 0 0
VR FRALE 152 156 160 166 it %5 110 0 0 0
B AR A 1178 1281 1406 1553 EREHALR 67 (50) (55) (61)
RARA AR AR AR A 2025 2211 2416 2662 AEHRE (19) 63 (52) 222
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2T AR
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Hrt E A

e SR
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5 A U TR A SR B Kk 15% 1A E
AARE KA BB aY 12 A A S Lt ERiEs 27 U TR A SR BE A K 78 5%~15% 2 4]
ayak e A A R o AT I ] R AT A K 48 -5%~ 5% IF]

|E1RY:2 2 U TR A R AL G 5% A B
TLIFEARE

%5 VT FN KR AT Ak 2 H KRS 5% A
e T o 12 /A i b 45 % - -
’ J‘Hi iﬁa}é 912 1A AT A S Wb AT TR AR AT Ak A F K hE -5%~5%Z 1]
é{J /gﬁﬁkd’\%fgg’ﬁo . ‘ - N =

= 5 AT U FUM] KR AT b 48 S v g 5% L
RAEFARIE:

T LR FARRXZERIA A28 R A4 akT SARELTE; 100005
L. LETHEAF R ELKIE12395H42 K A4S 1201A-CE T 200122

I JTERARINTREAR 5016 TRAE—8 KA A E 6701-01 #£; 518001
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ZFHE Y

RIEE R AEFRID A RS QAT EARCANET) GEPIER . A8 Re BIBIANE ARE AL A
EFP.

AIREAKTARANNNA TR CATARZ L, 12RN ) TRRIEZFE L AFAER T ER, KRE TR A
T B MR e AN &) F A ARE S B e R, BN r kR ERALE—RALE B, ERRE, ANET
b5 RBEPIREGE L MR — RIS, B AN EA L S5 Fet ERN 2H ARSI ERGARLFERE P,

ARE B LN ERRBLE P MAFEZR, FRMBITE P OZTEN, FIEENER, ABIERRALC
SRR T RO HIFIARIE, &P R ARG AR TR A SR BARANA IR ZHBT . KNSR E P AL R AR
2 T F BT VT AL 89 AR K R AEAT AL

AN AFRARIRE LD F BN FE P HHQOEFT AR, MHRARE 2. ANEBE P BFH EARE T
MERLRENRALTFEEFTRA, AR (FALE) FHhZHFTRE.

AN EFEAFGELTTAL, BT RIRE T AGIEE RS S RIS FRAG N LTS, 7T
WA KNS RERKIIR S AN — 2 RZLEF, HRIRA R/ i TTiI2EARARESITREA NS GEF,

AN B B8] LA S R R A T T A AR 5 R G N 8] 3245 SR S R AR L 38 T AR AT Ak B VA BURR )
B FENGIRS B LS I AXATREARESANANNZHALELSXZ, HLEFARAERFLE XA
GilsmE P,

AR B ASH G AR K RIRE, M ik skt ik @ W R EAT A RIT. HAMEYE PO IR R AU AT
B ARERBAYEHR R ERKEKE L FMGE &

AZANIFLP BB FT, EMPMIANAATREZERUEAT T X AE . FELRE. AN 3] BBATE 5%
G — A Tl AAREFERNGTIR. RSAFIREARI, RIEZABLN, HHEANNGHAR. RFAFIRZIRI.
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