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CHINA SECURITIES

R FIRE A BA T FRRE JofE I

HE A SFIBKESHRE, #~

aa?h \sfy‘fgﬁgﬁgﬁiﬁ

=

NTEDRAT 2019 SRR, WE PN AT LIE KN 4.03
f¢.76, WK 30.19%, SLHVARHSFNE 1.81 1276, FLLHEK
39.66%.

& AT BERE, H R KSR
2019 4E B4R, AR LIEIN 4.03 1478, [AHEK
30.19%, SEILVHERAANE 1.81 1270, ALK 39.66%.

NS K, BN S SBUE M IN 3.04 127G, [FEEHEK
17.14%, b, ARG s 2 sz olE N 1.85 1278, [F K
37.34%, [ERMHEELIVE WA 1.19 1278, [F T 4.74%.
AR EFEHBERRA SR NERER, HTHTHERMERE
B IR, JEEAEBARE D E RSN Hr B, TRNE
BHE.

RtE, AR AR A S 2B L ION 0.99 27T, [F g
K 97.82%. Hrh, HIEEBHOL S EWIR LK 122.10%, £ EH
FHLZY MLCC [FIE G K 66.15%, 5 L 25 [F] L3 96.29%, HiEK
ALK 57.43%, HFHIGEK 106.4%, 82 EAN A K 47.93%.
LSRN R R, IF R BRI E BT
2 EREREEF=REFRBEIFMRBAYT KI, EFII.
VO L2 H B ST T T R R O AR Sk = VAR RS o

W HIN, AFSEEENIEE R 1.37 120, FLIEK 8.31%,
PR LA BRI FN 68.35%, 5 R FBIFEAREE, ARIAEEF
M KBERHNEERRA: (1) AR LRFERBI RIS 4289.7
Fit, FEEREXNTIMER UM (20 AR R
RN 2006.4 Fio0, BEFR MMM 85.57%; (3) HTWHH
AN R AR B b, AW E AR H AR R 694.45 JI T, BUEAER
B 70.11%.

BATAN, AREAGEHERVSTEMBHATE, B
HURT BRAE 56 TRBER. BOBEBRBRIA I, BIRR™ RAFE
BRENZME, RIENATERAERT RO ENZITT .

B — T EE A

FIEHEF (300726)

2

litaoyang@csc.com.cn
010-85130418
POlAE 5455 :  S1440516090001

WEFCBNE: XIK/E

liuyongxu@csc.com.cn
010-86451440
RATHM: 2019409 H 16 H

HHTAAT:  30.4 70

FEHHE
BENEEI /BTSRRI (%)
11H 34 12 1H
28.49/22.13 49.73/45.37 16.6/7.4
12 A& G 31.78/15.34
A IO 40,010.0
il A i GO 10,773.25
HETiE (2o 121.63
mEE (2o 32.75
i3 AR ) 1,566.13
FERAR
BB 35.19%
JBer =B

42%

22% [

2%

-18%

-38%

HERHT T4k

[HEREREHBZET] ZEHTF
19.04.30  (300726):4H HL A Sk B E R &, 15

A7 J& R R RT3 WA

[ ERBRERZE L] ZEHTF
19.04.18  (300726):4H L Z ML &5 FesE E K, Hi7E i



CHINA SECURITIES FRIKHT

. PSS

A B fa VAR 4

FREBEARSELX, FmNAITZ

NEIIA 20 ZAEHBEEMRPIR A LR Tk E A S BEE R A A S8 0 RS (A R AN e BE 1)
RASRIHOAR, A SRERGEAS. Mo THEASRSENAASIROERE T, RENERES
B AR I Sk AL

N PEENR WA SdR MR BTSSR TN TR A M. . A
Feds . AT PUEHUR TR FRERTREMESRS L, A7 FE TR HECRT 1900 K. ZETREBEGEL
Fa K DR ERE BACERR BV IERES), A EBAS 0 B KRR IR

wmEhRS NG, FTEETRTENER

A H 2014 SFEUHER S OETY R, BOLERERMSRAE, BTEERAS. DRk, il
S B, BT RA. PR REAR SRR IR, F FRdy. RIREES R mor T A
S IR AR AN, BUTHATIEN A L BORAT B E52 0 ) % T 7 onds R 2w

BT AFRIEAFRANHE TG, T a. BeTa. FETaSil Fdk ke, ZiklEh. RikE
O IR ZOERE . FIEEA. AR T RIMBOR, R MR A AR L
JE A AR ST I BB i I AR FE R LRI () Y BT, PR, A F AROROR AT T M Sk A

TRR@EN, fREHIAHNEH

BTt ERAEARNRARRBEES, AFAWRHHE SRS ™ BB RATS. 2016
FES, BT ANLEGE. BILSE. 56 @15 iR, HEREHTMELK, RGBT oHa®ERSm L,
NFRE RS RO R sUH A A . PR s B . B B S S 08 AR ™ e, RS A RIER T
Toas AU T 37473 A

£ 56 S AHIR, A6 A FFET X 56 @IHTIL., HEREGEIUR. FHEEHO S . KRIFRIHE
P U &f > AE 56 U 57 S 7 AWK IR S 7K BE e 2 RIS E BTy B R A
WG RE /), SEBLMEE FRER R EOZE S, DL 56 BTN AR K. B 56 MR, AW 56
VA O i B0 S DL PRI G

BFFUNSRETER: ERMEH, WSMREREK, £5 “8:F TR

ST R E SN E B 5 B 1, A AR N A B R 88 ISk oK 78 00 52 2 98 1 0 8 B s LA 8
DA B, T2 IR SRR B AR A i A BLE S8 2 AN, ATIEE THFIea R, T AR A
PR E: R FeasToREE B, ARy RSN, Tah RS . WilAw 2019 45 2021 1)
AREFFNIE 5338 2.46. 2.90. 3.44 127G, K724 10.30%. 17.87%. 18.61%, HHN 2019 4E% 2021 4
EPS 435l 0.61. 0.72. 0.86 yt, XRMAETHLMT PE 73728 50, 42, 35 f%, 4ERF “HIKE” P4

& 1: RIERTFEFATUR

2018A 2019E 2020E 2021E
BN (Z7m) 6.36 7.63 9.24 11.31
R (%) 21.35% 19.95% 21.06% 22.37%
BHE (2o 2.23 2.46 2.90 3.44

2 bR )a N EE
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CHINA SECURITIES FRIKHT

A JBeo w TP AR

[FLL (%) 27.82% 10.30% 17.87% 18.61%
EPS (JO) 0.56 0.61 0.72 0.86
P/E 54 50 42 35

TERRIR: TG IRTIICK RS, PE XTI 9 /T 10 HYLH 7
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CHINA SECURITIES

. PSS

THrIHIT R

Bk %S

A B fa VAR 4

BB AL REmL, AT #Tf. 2015-2017 3 E 4 TATIE—4
HBAAZ O R, 2015-2016 /K ERE TATM S — ZBIAZ O 2, 2017 SE/K G BREE
TATIVEE — 44, 2018 /K MERE TATIEE VU 44, 2015-2016 4F Wind & LATILEE — 4 H]

BAAZ Lo Bl 1 5

2017 4F Wind & TATIE — 42, 2018 4F Wind ZE T47MV 4 —44, 2016 4F

DRI B8 foe 2 W3 M T 28— 424 [T AR Lo Bl B, 2017 4 ORI B8 foe 2 W30 G T U 28—

o

BFFEEhE: XKfB 010-86451440

fRRr
k1% 010-85130905 zhangbo@csc.com.cn
2Fy% -85130212 guojie@csc.com.cn

2F1% 010-65608482 guochang@csc.com.cn

ik 5 010-86451312 zhangyongzgs@csc.com.cn
= LW 010-8513-0491 gaosiyu@csc.com.cn
#k5 010-86451497 zhangyuyf@csc.com.cn
LEHAZA
K 85156403-
{FJfiZE 010-8515
P12 010-85156350 huangshan@csc.com.cn
ik 010-86451442 yangjigian@csc.com.cn
% 010-86451428  yangjiezgs@csc.com.cn
AR
R
BFTIL %4

=3 -86451347 gaoxue@csc.com.cn

¥ -85130968 yangxi@csc.com.cn

Z5 010-85130595  lijing@csc.com.cn

i 010-86451493 huanggian@csc.com.cn
T 021-68821600-11 wanggangbj@csc.com.cn
P#H 010-85130616

zhuyan@csc.com.cn

renshihui@csc.com.cn

wusang@csc.com.cn

nuomin@csc.com.cn

liuyongxu@csc.com.cn

TEHEA

ZEHEFE 010-85130464
% J74# 021-68821615 huangfangchan@csc.com.cn
B 021-68821617  daiyuefang@csc.com.cn
ThREH
Sl 021-68821600 wenggifan@csc.com.cn
ZE R 021-68821600-859
Julif# 021-68821600-857 fanyanan@csc.com.cn
24545 021-68821867  ligigi@csc.com.cn

BT 021-68821600  xuejiao@csc.com.cn

F el
wmHEE4A

W% 0755-82521369 caoyingzgs@csc.com.cn
FKTTH 020-38381071
XU SHUFENG

lizhiyao@csc.com.cn

shenxiaoyu@csc.com.cn

lixingxing@csc.com.cn

wangdingrun@csc.com.cn

zhangmiaomiao@csc.com.cn
0755-23953843
xushufeng@csc.com.cn

FE—K 0755-82521369 chengyitian@csc.com.cn
B 0755-22663051
[R5 M 020-38381989  chenpeikai@csc.com.cn

liaochengtao@csc.com.cn
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CHINA SECURITIES FRIKHT

A A AR A

VPR EA
DA AR R TR L B B JE

KN AR 6 A H AR H TR 15% Ll E;
WEFF: R 6 N H WA iR I 5—15%
ks ARK 6 A H AT T I R BLAE-5—5 % 2 [Hl;
R ROk 6 N H AR 88 T i3RI 5—15%;

Feth: RK 6 NA WX IS T iR 15% LA L.

EEAMH

ARREPERA TR EH, AN A SRR AR &S AR .

AR HAE B3 RIE T A A TN AE A JT ToRE, AHAS A E] B N T MLTH_HJMHIUHA EE AR ARAIE,
M%Aiiﬂ%himb.uﬁm.ui FAEARIRE K G A RAATA AR T, HARSE R ZORE, 2 AT AU AR 35 K
AT P ZERE = AT, vTRELERE R R . FATC RGN A IEU. A1E, | LWHMA"\ R AR B S
%, AR AR E R ‘f’z'iﬂ" “HTM%#E]HIHJF“%( SRV o AN T A AR IR P A B T ) A L_
BT AT HEAR, A AT T A 7 SR S5 4% DR s B 20 FHAIE 25 45 R 400 2 1 0 R 30 101 Sk i o #8058 B F BB HH % 5 s ot
FAT AR TE AR, A uiﬁmmu R G AR A m| AR EEE TR,

BRI T, AAF K KCPNA T RE A AR S R 3R A R BT RAT IESR H A TAS ), AT RE X EE A
AP EE R f“%“wﬁm A 25 It 7] B 2% fUHJ’\“M&/Ju

ARG RPN A A F G« RERAF TRV, T fnrMWﬂl/nk MR UATA AR . BRI R AT AR S . 1T
T"J4ﬂ1‘fﬂll’[‘/\&ﬂ'}]m\\:'in4\Tk’<%vZUi|'lJ JJUH I"L/J'M.JH’ WS HT«‘HJM&M,J MHHTI JERE G
R T

ZN/NCIIE ST = g AN 879 HT\ A AT ERE A P2 B C T EM AE SR 0 Hr 0, DL R 5 A R A
M7 2 NI B AR S o AR T R IV b S e A 2 BT U o A SO AN B OB AN S DR A v ) B 2 T e
W AT B A PR S BT AT T SR A

(M T’—W ’ )\M \IIJL‘_'I'

PIEEIESFMR %R

= b3 I

HIX N KA 2 SYUEF OB WAFKIHARERE 528 5 LIFESR K X 25 H ¥ 6003 5 5E# R 55 40
12 2 (H%: 100010) JEAbE 22 #% 2201 = (HF%: 2001200 B JE 22 2 (HE%: 518035)

FE1f: (8610) 8513-0588 FETf: (8621) 6882-1612 Fii%: (0755) 8252-1369

fEH.: (8610) 6560-8446 fEH: (8621)6882-1622 fEH: (0755) 2395-3859
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