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W ST FRIE AR, H2 472 E K TAEEH T,
B g E

7184 (603916)

PR EA B B RAG ; 603916

&t EN 52 A\ &/ mAM: 31.26/11. 46

B AR A 35. 46 EE (1) 85. 60

BAAEN 27.56 B w8 A (1) 36. 30
AeREIEk(arm) 131.73

FHEE, N5 T7 A 3B KANE, it 2020 S EFEEFD1.61-1. 74 1LA, FligK 20-30%, fedEzAd
#1081.58-1. 71 12T, FElr3gK 20-30%, xt &% Q2 =2A4 A0 1. 11-1.25 12T, Rl 3K 30. 8%-46. 5%.

»02 S4B IR A, EAIERBIAEAT A . FOEMRE A KA EART DA (WATT A 10%£%), Hik
M E 2 384 F3EK 30.8%46. 5%, 4o BHIEIAN P SHESF S HH—AA, % Q2 il kgt
K 25%-41%, LFFEZIFEHGELT, RKEDRET R KANMEHE 02 N3 shmH k4 K FERFK
10-14% £ 4, =K== e A R FI% 58] 95% A Loy % -ForikE; £AF3%: §T 1) 5-6 AXA KM R T
3k 1500-1800 7T/wb A4, €= F 3 A JK 7600-7800/wk 69 M 4s, M AIRILIEA 3, 2) B TR RsbA B4
0y P AREE S B AR Q1 AFTIRE, AN e E S (B 20%) #iit 5 AW A 2-4%6 M hg, A58 8] 4k
MM R LA E Q2 3Rk Q1 AT TR (Q1 24 EA R A 52.3%), 127k 201902 75 K42+ A .

»2020H2 it EAEMFAEYE, H3HTRANER, A 2020 FHE LB H2 e B, @ E K TAZANK
RNEBEFNORR, FERYRK, FIIARLERATHEE KT, &A1INH 2020H2 KR A RE L FH K
R AFE B, BlAE, ARIENE) TEHMER LA R ITIEEL, KN SR EXFTERFT 7 AZK~S, »
B) WK R 3% B K38 Ao 50 ek, Ao BB A IRALA W KA M, F AR IE 2019 SRS A 100%, #E—F 8
A a4 E K, (E4F5) 2020H2 2 AN FAEH

TP B AR, ASATARAEREE., KRIMKAE THT T Z8iit, BRARSZLARSG, ARE
WNE AT, Kk 3-5 F NI F ATk b B AH Bk 42 (2018CR3:9.1%), N VER Tk sk, 454E 3%
RA R REAITLFHY, R, AN KFEELZE (FH 2021 $8#7), BAVAAEE B HH R Fik
AR E R QARAN, NSl RS — TR SEARFE (BATEF), AmRIEA PR,
BEZL, ¥EBEAMN KT, #it 2020-2022 55 )2 & % #) 4.64/6.13/8.11 1L 4, R b K
30.9%/32. 1%/32. 3%, # &% H2 TABZEKBAT LA miE, T35 2021 F4%4)08 18x PE 4544, _Lif B AR
£35.46 T (JR: 29.80 L), 4+ “EN” PR,

AT &FRKINBIAE, mAd T, 2FAEAE,
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o RS 2018A 2019A 2020E 2021E 2022E

FLMN (5T L) 2315. 96 3306. 62 4033.28 5124. 52 6406. 88

Yo¥ (%) 37.88% 42.78% 21.98% 27.06% 25.02%

ST FT (8 7 ) 268.40 354,31 463.92 613.05 811.17

Yo¥ (%) 100. 61% 32.01% 30.94% 32.15% 32.32%

EAE (%) 37.38% 45. 44% 46.99% 47.46% 47.8%

FRME (L) 0.86 1.14 1.49 1.97 2. 61

ROE 12.87% 14.82% 16.98% 19. 25% 21, 45%

L 30.71 23.27 17.77 13.45 10.16
TR Wind, 220G E=F 77T
PHIIT: RAT AT A HFSCBhFE . ARBE
W48 : qisy@hx168. com. cn B[R 4A . yangwei2@hx168. com.cn  ®[#a: yuliang@hx168. com. cn
SAC NO: S1120519070002 SAC NO: S1120519100007

BA Wik 0755-2394886
EHEH, LIANKESEE
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#lEEk (BA L) 2019A 2020E 2021E
L3S ON 3306.62  4033.28  5124.52
YoY (%) 42.78% 21.98% 27.06%
ERS PR 1803.98  2137.90  2692.60
R Ry 31.23 38.10 48. 40
A& 5 A 586. 04 714.82 896.79
186.16 227.07 288. 51

%% R 58. 41 57.84 56. 67

= BAL R K 0. 00 30. 00 57.00
BN S 0. 00 0. 00 0. 00
& 3 )7 463. 54 586. 89 787.45
ERP N ET -3.49 20. 80 20. 80

460. 05 607. 68 808. 24

P34, 76.21 100. 67 145. 48
A 383.84 507. 02 662.76
)3 B T 8] 4 A 354. 31 463.92 613.05
YoY (%) 32.01% 30. 94% 32.15%
RO A 1.14 1.49 1.97
x>k (BFR) 2019A 2020E 2021E
%Pt 506. 54 561.76 567. 69

84.41 84. 41 84. 41
186. 68 221.24 278. 64

2456. 99 2380. 65 3020. 15

RA T AT 3234.62  3248.06  3950.89
KR AL 0.00 0.00 0. 00

B & 1187.83  1141.84  1166.20
TG = 209. 60 203.59 197.58
ERF T At 1773.10  1842.38  1879.36
it 5007.72  5090.44  5830.25
FERUREEN 870. 11 870. 11 870. 11
PR X 522.84 619. 62 780. 38
AR f A 864. 40 465. 71 543.23
R R At 2257.35  1955.44  2193.72
K43 25.99 25.99 25.99
HA KA R 96. 49 96. 49 96. 49
R 7 st 122. 48 122. 48 122.48
% At 2379.83  2077.92  2316.20
N 310.55 310.55 310.55
YRR F A 236. 71 279. 80 329. 51
JIE A A A7t 2627.89  3012.52  3514.05
i BrAe s AR A s A it 5007.72  5090.44  5830.25

2022E
6406. 88
25.02%
3338. 35
60. 51
1121.20
360. 71
57.00
57.00
0.00
1048. 65
20. 80
1069. 45
192.50
876.95
811.17
32.32%
2.61
2022E
662. 47
84.41
345.47
3771. 64
4863. 98
0.00
1219. 60
191.57
1907. 58
6771. 56
870. 11
967.54
633.77
2471. 42
25.99
96. 49
122.48
2593.90
310.55
395.28
4177. 66
6771.56

AeRER (BHFR)

A

A 1B Fodie 44

FERLED

M FA8HR
RS (%)

RSN L

R EREEC R
27 (%)
ERES
oA i

S Ik 5
HH
By (%)

WA E

i

RApLE
NetFE
TR
Z2EHE (%)
B R A
A ()

H A

M
HREZAER
A RERLAY
A AT

PE

PB

* ROA

7l % ROE

2019A
383. 84
113.78
-156. 82
419.13
-221.79
-0.50
-193. 81
10. 87
51.10
-69.70
155. 62

2019A

42.78%
32.01%

45. 44%

11.61%

7.08%

14.82%

1.43

0.22
47.52%

0.77

7.70

23.27
2.19

2020E
507.02
100. 72
-260.13
419.90
-179. 20
0.00
-179. 20
0.00
0.00
-185.48
55.22

2020E

21.98%
30. 94%

46.99%
12.57%
9.11%

16.98%

1. 66

1.50

0.29
40. 82%

8.80

0.39

17.77
3.02

2021E
662.76
106. 02
-458. 61
409. 46
-179.20
0.00
-179.20
0.00
0.00
-224.33
5.93

2021E

27.06%
32.15%

47. 46%

12.93%

10. 52%

19. 25%

1.80

0.26
39.73%

0.94

13. 45
2.59

2022E
876.95
114.79
-540. 62
550. 41
-179.20
0.00
-179.20
0.00
0.00
-276.43
94.78

2022E

25.02%
32.32%

47.89%

13. 69%

11.98%

21.45%

1.97

0.27
38.31%

1.02

2.61
12.18

0. 69

10.16
2.18
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Mk RTIERF I AT A E IR, g TAME, B =ZFLTE L%, ERTEMA
W2 IHF, 20145 KGR E =4, 2015-20165F47 M ' 5 A7 IF B A S Ak 3 o

AROR: IERAEMAT LA RN, FHERTRERIESR, KFFIELAFNM,

oI AR

e B A P B R R AL W a 48 T 69 IE R F i Pk i 4SS AR S a9 F o AR 7, RRAEIREPT R
ROGRIEH K QS RE, PAZTHAETHEZGRLER, BT ESLPB T8, HRER,
INIE, WA TAETEZ TS Frh, 4B

W EAS
A DRBIR HE

SEON AT U TR AR e 2R 18] B AB 23R T B e 48 403k B R AR T 15%
VARE R A B G0 64 3BIF MR TR AR R A 18] AN B 3 5% T LR A8 A 5%—15% 1]
A AN a8 e Aast EGE b IR IR AR 2R 8] RS AR 3 _EE 45 K 7 -5%—5% 2 IA]
BROAYIRIATE A e A AT TR AR A ] R AR % 55 T b AE 48 4 5%—15%2 IH]

Sl AR TR ZE AR ) AN AR AT 55 T LR 4G 8K B R A2 15%
A7 Ak 3 B AT R
VIRE R B JEH 6 4 AEFHF MR FUN AR SU AR 18] 47 Ak 25 S AR AT AR T B RS #A B R A i 10%
A AT L4550 a9 aksktd P AT IR A B A0 1A AT Ak 45 AR 2t _EE 48 $02-10%—10%Z 18]
A A AT T TR AR e A 1A AT ok 8 AR AT 55 T B AE 48 H0K B R AR T 10%

4 95 3 JR B ST :

Hhb: LR T EHMEK-FHRRAFLE 11 FFCHKKEHES B
Mak: http://www. hx168. com. cn/hxzg/hxindex. html
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B G IE KA A IR 8] (AT AR “ANE])7) BEIERZT LWL T4 KRS AN
SEARPER. ANIARARIBRA MBI RE L0 A EEHRLBARS R AEAL A AN
EF.

AR T AN 8 FF 5P R LA A AN A 6 20 TF 69 TR R H A AR 69 55 MR A A
1B AN 831 512 ey B AN . T MR T M TAFEAMRIE. ARETRTA. &L ARIENX
FARBERA S B aRlkr, LXAMF LB Tk, FRARBF L TEOH L. BRI, K
BT R B ARSI R A AN TR — R IRE . AN S TARIE ARSI 12 B4 4kt
ERHBRE. BB, AN RKREMSEETERKEBLHD THEER, #TFFTaTX
TEAD R B A RS o

BARTH LT, AREMRBELENE P AFER, ET1E 8 R AL F LT R IHAEAT
AT EN. THARNE, BT FER, BTETEFARENAME R TR E—SFRE,
T RLINA RIRET AR B Tay A, EAETHEILT, AREHRF EBANHNE P 45755 B
oy MHRARERK, TRAEAZPHTEP L2, AWIERARE H SR T LORIEREIF, &£
AHEFTERLT, Rndl. AN R IRE LXK THIRIZEZETHE — LA, RERTHESFHT
Mo, R A B AR R AR B AT TR AR § AR ITAE. 8 B A AR AR
M AT RRARIRZATH, AN AR R IRAREMXIKT L X

ANG AR LBIERE . BIERERITEE LB, BABRNMZ0GE LA, F
WRAHERE, AFEFTHAIRT, Ao RILTE XM TRAFA RE T RE 690 5] T A
T IE R AT AT IER A 5, AT A8 R i s 8) RAE R F S R BE LT R/AT. W57
KA &R HFMXIRS. EEEFTHART, AXNEF. HRIRA X LT lERRE
JZE-E UL PAEI D

PR IR MR 8 RN S BT A o K42 RN ) F R @I, AEATHM AN AT EAT A XA
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