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BfEk4 555G =K, JEFLFaAHNES

BRE & A

o T4 AN 2018 FF4R, 2018 £ EN 35.5 1 (+201%), EHE

#F4AHE 2.1 2T (+354%), %M VFEFedk 4410 1.3 12T (+683%). 23]
BB A4 2019 F—ZF3k, 201901 52 A& 0L 10 12 (+92%), 5233 # 4 F
#2402 77 L (+10%), I JaHEd=dE4F1iH 2099 77 L (+11%).

o EBRA;ELFRERE, B TKSHEHEK, 2018 F, EMGI LKMo
4 &G T 75%, EMERIedEaE4A0 1.5 t, LHRETRE
119%, AN ke K5IE, BIXEM 2017 £ F L4+ %, A= %iE
12 2017 &5 £ AEN 1751, B4 411 1.2 100, B, R3] 2018
F R 3R A 105%, 1384 A0 B lAR T 72%, Feik /) 8] 2018 4% 404
B =B34 6500 7 AT, /48] 4 AR g K 2 20%. 2019Q1 b F 4 8]t &
%iBiE v 55 @may i F ARSI R, AR 2018 FRI A L e H oty Ron, A
T35k A TR

o EBRRMSELHRBIERENFES. 2018 F, B MG A EAARL 5O L1574 R
IRAN 2 BRI RBIFRIEEFTRIENRF S my MK T EE
AT R P ARG A SR SE S, 2019 5, NS K RRIGEFE ZFRRHET £
FlER (e B KEF. H5). B, BLE. AT REFRAR S
%, FRAFGAEE K.

o ERELSHHEES, ANSGHEEAFRIEE, 2019 F 4 AR, NI EHE
W 500 £, ARLAEEBIFR G RN/ E S a1 R & T AR
W&, ARERLAN, AL KSRE A6 BREE A%, 5LEH,
FEE M6 56 HEBAFBIETIRSE @, 2018 FNa LF S AR T Fe K #H4T T
A8k 409K &, FLIT AR R 2019, 2020 4 N 8] kb Sy B A T Ak

o BAFMERFEBN. Fit 2019-2021 F V3 £4F)iE 5 ) A 2.44/4.06/4.81 12
7, EPS % %1% 0.44/0.73/0.87 7. 1) /A 8] 2019 k4% 4% B4k 2.2 1L,
E R 2019 Fay G KiEHN 1.7 107, NS RGFRAKIE; 2) NEidEE (A
5G#K) L/ &% (F7EFE6) HRARERE; fH “EN” PL.

0 RIeRF: FFMAREY LG KR KA, A3 o SR ERA TGN, B3
WS-k R AR AIAH . 5C A ekt KR ARG,

RARIF B 2018A 2019E 2020E 2021E
BAN (TH L) 3553.61 6055.42 9949.12 13426.87

BkE 200.79% 70.40% 64.30% 34.96%
13 BB 8 A AE (B 5 ) 214.71 243.63 406.46 481.15

BkE 354.17% 13.47% 66.83% 18.37%
Il # EPS () 0.39 0.44 0.73 0.87
%%l s % ROE 9.28% 9.70% 14.15% 14.68%
PE 36 32 19 16
PB 3.28 3.03 2.66 2.34

R7EXM: Wind, & hiE R

B i IR TR S

AT N F

kiS5 S1250515070002
w.3%5: 023-67791663

WR48: liuyan@swsc.com.cn

RAAN: KHF

%75 : 021-58351917
iR Zwy@swsc.com.cn
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RIERF: KRR

EIRAMLIR) 5.54
#AB A BL(fChE) 4.06
52 J& M RLH X 18] (L) 7.41-15.16
B E(fe ) 77.78
B E (L) 46.07
R F T () 4.34
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EBITDA
PE

PB

PS
EV/EBITDA
R

3553.61
3061.80
17.73
87.88
113.32
33.33
23.59
40.49
0.00
0.00
261.20
-6.65
254.55
26.06
228.49
13.79
214.71

536.61
1095.37
335.04
150.23
39.31
0.00
605.78
1269.46
546.44
4578.25
486.00
907.08
276.18
447.26
2116.52
553.56
1394.92
454.32
2370.49
91.23
2461.72
4578.25

485.69
36.22
3.28
2.19
16.73
0.00%

6055.42
5330.82
30.21
185.90
224.05
1.68
25.00
35.00
0.00
0.00
292.76
-3.91
288.85
29.57
259.28
15.65
243.63

741.37
2719.59
572.52
255.99
39.31
0.00
579.98
1262.94
511.03
6682.73
0.00
3534.52
276.18
198.78
4009.48
553.56
1394.92
655.01
2566.37
106.88
2673.25
6682.73

362.17
31.92
3.03
1.28
19.69
0.55%

9949.12
8683.36
49.64
358.17
378.07
3.62
25.00
35.00
0.00
0.00
486.27
-4.38
481.90
49.33
432.56
26.10
406.46

994.91
4240.31
948.18
420.60
39.31
0.00
554.19
1256.41
475.61
8929.53
135.43
5182.78
276.18
278.04
5872.44
553.56
1394.92
1012.75
2924.11
132.98
3057.09
8929.53

557.63
19.13
2.66
0.78
12.58
0.63%

13426.87
11854.25
66.99
443.09
496.79
0.69
25.00
35.00
0.00
0.00
575.06
-4.62
570.44
58.40
512.05
30.90
481.15

1342.69
5565.39
1292.56
567.62
39.31
0.00
528.39
1249.88
440.19
11026.04
177.04
6731.96
276.18
353.02
7538.20
553.56
1394.92
1412.60
3323.97
163.88
3487.84
11026.04

643.49
16.16
2.34
0.58
10.42
1.05%

ALAER (BHL)
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718 5 Rty
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W E WAL K
BERERALH
A4
BEEHALRA R
FALE

A4
BEEDALRAEH
48104
KAptE

BEAL AR

T ATREA

A4
ERENAERAHR
WA RE 4T

2018A
228.49
191.16
33.33
23.59
-1055.41
539.00
-39.84
44.93
-574.16
-529.23
446.00
-78.20
356.85
0.00
-239.03
485.62
-71.08

2019E

259.28
67.74
1.68
25.00
702.81
-49.19
1007.32
0.00
35.00
35.00
-486.00
0.00
0.00
-42.94
-308.62
-837.56
204.76

432.56
67.74
3.62
25.00
-324.66
-68.81
135.45
0.00
35.00
35.00
135.43
0.00
0.00
-48.73
-3.62
83.09
253.54

512.05
67.74
0.69
25.00
-194.93
-57.40
353.15
0.00
35.00
35.00
41.61
0.00
0.00
-81.29
-0.69
-40.37
347.78

RKRE A

AR NS K R
Bk A K &
A K &
EBITDA 3k %
KA A

ERIES
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ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A
ERERA#EE
B 23t = AR
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BREAHER
HERRRBT FHIALIE LI
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AT HE R AR
Pk RS
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REA) FATE

200.79%
513.67%
400.15%
288.58%

13.84%
6.60%
6.43%
9.28%
4.99%

10.31%

13.67%

0.80
5.25
6.18
7.88
104.75%

46.23%
36.01%
1.20
1.01
0.00%

0.39
4.28
-0.07
0.00

70.40%
12.08%
13.47%
-25.43%

11.97%
6.80%
4.28%
9.70%
3.88%
9.22%
5.98%

1.08
10.30
4.87
11.61

60.00%
6.89%
117
1.02
17.63%

0.44
4.64
1.82
0.08

64.30%
66.10%
66.83%
53.97%

12.72%
7.44%
4.35%

14.15%
4.84%

14.84%
5.60%

1.27
17.71
4.23
11.32

65.76%
7.01%
1.20
1.02
11.99%

0.73
5.28
0.24
0.09

34.96%
18.26%
18.37%
15.40%

11.71%
7.01%
3.81%

14.68%
4.64%

14.51%
4.79%

1.35
25.05
411
10.55

68.37%
6.01%
1.22
1.04
16.90%

0.87
6.00
0.64
0.15
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S AT IR A

AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
RASEESARE, pHEHEATHOMNFHRLEM, @S SLABFE L0, e, FREEBAARSE, 2ATFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

E g e R
FEN: AR G6AARN, ARARA P IE 300 45 #KMa /£ 20% A £
\ o W AR6AANA, A4 PR 300 585Kk T 10%5 20% 14
/NR-1
e P Kk 6ANAR, AMRARST IR 300 KB T-10%5 10%Z [
=i Ak 6ANA R, AEAaxt PR 300 48 #k ha A£-10% A T
BFRT: ARGAAN, TRFAREIRZG T 7K 300 354 5% 04 L
TRiER R KT: A& 6ANARN, Tk BEAREIEA T 300 45 3-5%5 5% 14
BFRT: AER6ANARN, T REARSEALT 7K 300 353-5% A T
TE£FY

B E R A TR 8] QAT RAR “An8)”) AA ¢ EEREREZERRVRGIERRT ki T4,

RS BEE S Ff B R, 5 AR P E SE ER R A kR KR SRR,
BRI R K- RA g

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXSEH, AMEBEANEPF PHE LRI ESE
B, EERAFERANGEPF POELETE, AEFBTAGE, FROFEKL., iTHRAE R AR E P OEMEZ L, ANF
ERRREEANLE], HERXEARKREZAREFOALRALAE P AN XXMM TR LSFFARE TR
B 690 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3% 3\ 8] A 3R 4 BRUAR A 34 AT M 4 FIF) R 5o

ARE T O91Z S RB T AT A, A0S X3 a9 AN, 8N RT S RMEETIRIE. AREPTELY
TR B LAHEMAR AN ] F R A ARE S B e FIT, ARSI R R TTARR a9 MAE . AR I TORNT
FeTsk, SERATRAEA B )G RINRE. ERREH, Ans]TRESAREFEITH. &LAMENR—HEIR
&, AN A RRIEAREN &G ERFERINRE. RN, AN AREN GG LTERK G B4R T Bl
B, WIWHE L AT KIEADR 6 R AT R

ARERESZZM, SR EE R KIER XA IR B HREF. BEMFLT, AMREFOHE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& B AT AR RS, A 8] Bk AT 12 A AR R N R s s i) — 16 R ARIAEAT B A

AIMER M FMBRABRIEFRTR, KEH@FT, TN AT UEATH KR, L F K, 43| A
MEERA “HEIER”, LAFARE AWM REATHEREG A BT A8 KERRFIRRE # X ARE
BT, Ao S HAR G & K8 TR AT AL A AR
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S shas
W sourwest secunmes = %384 (002115) 2018 Fi & 2019 —F R X

5 &I FA K F s

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

E |73

Hhk: LT HIME ek #r 35 T EIRA L KE B & 16 #
W45 : 100033

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
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
4R XA E S E R 021-68411030 15900516330 hlj@swsc.com.cn
KT & AR R 021-68413959 15821376156 zfyi@swsc.com.cn
Lig EEF & BN e 021-68415861 17321300873 whf@swsc.com.cn
BIEE AR AE 1239 021-68415296 18221919508 tsj@swsc.com.cn
IR A 2 3E 021-68415861 13166156063 ybz@swsc.com.cn
T T HHE 2T 021-68416017 13122661803 dks@swsc.com.cn
7K KL BRANE 2 18601241803 18601241803 zhanglan@swsc.com.cn
oy ¥ 5| B BAKE 2 010-57758566 18500869149 lujian@swsc.com.cn
x| B E AR e 010-57758619 17710335169 liuzy@swsc.com.cn
7 AR %3 0755-26671517 13480920685 WxXj@SWSC.com.cn
et R %R 0755-26820395 13510223581 yyl@swsc.com.cn
IR 8 wiE AR AE 1239 0755-26673231 18620838809 huaj@swsc.com.cn
I 3% AHAE 2 0755-26833581 13480870918 sunyaoyao@swsc.com.cn
E 0 AR I 15521010968 15521010968 chenxiao@swsc.com.cn
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