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SOUTHWEST SECURITIES

BAFAHH HREK, FKEKTR, ALRRA

BRE & A

o LHEL: NAAMH 19 F—F R, FIKANLT61CT, FIH+27%, FHAIE
4 AE 65 12T, FH+30%, “AET %I,

WAFef|HSGREK, FREAFTRE, AERRM. KAFF)EHEL 18
FH Rk, AETHRSHRE, ZREEILEWN, &5, £d i
E2AARIMER I5%ELEWEK, TERA, ANTRMMEERZ, 3-4 AR
B FH—REARGRANES, RNSHERERR, #—FHRFEHBHITHM
Wbk, M H @, K3 AT, MR AET HE 800-810 T, BFRFAZH
AT 850-870 At , EFEHIE KM EHbIFERLT, ERRTERINA
2. FRFIKHK 48512, F-16%, FH-28%; LB EHALHEN 180 12
T, FIH+69%, A KRN,

AR, PRARAR, BAKRPFRERA., ATRMNFZHEMHNL, £
MEREA 2.6 ABHEE 75.8%; HERMmEREAIET, FHLEABAEYH
E—BE, ZHELRA AL, AHERA 12 AFHEE 38.7%, BAlES
ot

B BMRAH —RERBRNAHAR, XFLEER YR, AFEEFEKX
B4R, 19528 AR 1.5 Hok, Hak 3 AFH, 7R Z R 56%, F
MAERHERE AR TFRFH—RIARBIHIR 5250 vb, 2N & THE
M 20-30 T, FFFEHAEKS+HT MRA, MBS LT, B, AKF
Wk Zg G, HI—RERBRFAEEZSARKX, BELT AR, FAK
KA, BAEEEE WAL, HRFUARZFRE@LERE, NRETRAZ
K&t

BRAFMEIRL, Fit 2019-2021 F I N4 A H 502 124, 590 /4. 676 1T
Ty VEEAFES A A 170 12T, 202 12T, 232127, EPS A% 4.39 7,
5.20 T. 597 T, s E#HAE PE XA K 2345, 204, 17 45, 44 “EN” iF
%o

RIeRT: ENLFTHAE:; S3BEMETHRAKL; 3H—KEIRENH LK
EV Y.L ¢ N

FARIF B 2018A 2019E 2020E 2021E
AN (FF L) 40030.19 50170.31 59018.87 67624.40

Wk E 32.61% 25.33% 17.64% 14.58%
2 BN 8 A ALE (B L) 13384.25 17043.63 20180.30 23161.99

Wk E 38.36% 27.34% 18.40% 14.78%
ARk E EPS (L) 3.45 4.39 5.20 5.97
%% I A % ROE 21.56% 23.29% 23.66% 23.44%
PE 30 23 20 17
PB 6.10 5.22 4.49 3.88

R7EXM: Wind, & hiE K

& & iE F R TR F S

DA AAIR

ki35 S1250513110001
#.7%: 023-63786049

WR48: zhz@swsc.com.cn

TR F R

#kiE5: S1250517080001
%75 : 021-58351839

Wi4E: Igg@swsc.com.cn
FEAN: A4t

%1% : 0755-23614240
WrFA: zjfei@swsc.com.cm
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PHER300
62%

44%
25%
7%

-12%

-30%
18/4  18/6 18/8

18/10 18/12 19/2 19/4

BT A(TLRE) 38.82
B A R(TIR) 37.96
52 J& M B M X i) (1) 47.49-110.02
B (L) 3,969.72
B () 860.94
R A (L) 16.36

XA R

1. Ak (000858): JANFkiEK, ik
HK@AZTA  (2019-03-28)

2. Ak (000858): MK AFRAFHikig Kk,
FOkHE AR L (2018-10-29)

3. ZAkik (000858): Lk AZTAM, =k
kAT L (2018-08-28)
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| #1M% (F%4) | 2018A 2010 2020E| __2021E]

ERR N 40030.19
B A 10486.78
B A AL R e 5908.50
WERA 3778.43
&34 R 2340.50
w435 A -1085.01
F P BAL K 10.88
BFMHE 100.86
NANEE HHE 0.00
HAZEI % 0.00
& WA 18718.39
AR 2 F -111.57
18 %50 18606.82
FRA3AL 4568.17
A 14038.65
v HE AP S 654.40
BEENSRIAVEATE  13384.25

J~ ik (F774) | 2018A _ 2010E | 2020E | 2021

Ll 48960.05
R A AR AT E 16513.77
A 11795.46
HAHFEA T 840.89
K R F 919.48
B S ey e 0.00
R F A 1A 5611.58
AH R AT KA 414.27
H AR T 1038.77
# =% 86094.27
48 4% B 0.00
R A Ao AL 2T 18122.46
KHHE 0.00
HAb R A 2852.37
R4t 20974.83
i 3881.61
F RN 2682.65
Rl & 56923.01
EV-E-I N &€ 63487.27
B FA S 1632.17
BAERES A 65119.44
Rt Al A A9t 86094.27
3 Gy e BG4

EBITDA 18196.48
PE 29.66
PB 6.10
PS 9.92
EV/EBITDA 19.07
M8 & 1.27%

50170.31
12222.88
7405.19
5017.03
3511.92
-1404.77
12.00
30.00
0.00

0.00
23436.06
30.00
23466.06
5749.18
17716.87
673.24
17043.63

61448.01
19579.26
15889.74
1053.90
919.48
0.00
5179.58
400.61
1057.58
105528.16
0.00
26140.52
0.00
3310.37
29450.90
3881.61
2682.65
67207.60
73771.86
2305.41
76077.27
105528.16

22688.13
23.29
5.22
7.91
14.75
1.70%

59018.87
14131.86
8711.25
5901.89
4131.32
-1534.49
10.00
30.00
0.00

0.00
27697.05
30.00
27727.05
6793.13
20933.92
753.62
20180.30

75480.70
22411.39
17664.82
1239.77
919.48
0.00
4637.37
386.95
1076.39
123816.86
0.00
31526.49
0.00
3801.00
35327.49
3881.61
2682.65
78866.09
85430.34
3059.03
88489.38
123816.86

26829.63
19.67
4.49

6.73
11.95
2.15%

67624.40
16096.62
9981.43
6762.44
4733.71
-1690.61
10.00
30.00
0.00

0.00
31760.81
30.00
31790.81
7788.75
24002.06
840.07
23161.99

90492.04
25001.90
19315.95
1420.54
919.48
0.00
4099.69
373.29
1095.20
142718.08
0.00
36011.41
0.00
4305.39
40316.80
3881.61
2682.65
91937.93
98502.18
3899.10
102401.29
142718.08

___2018A | 2010E | 2020E | 2021E]

30742.73
17.14
3.88

5.87

9.94
2.54%

| %48k (F54) 2018A __2010E __2020E__2021E]

A8

I 5 R4
W% 5% A

F BB R
BEEEFALH
A
BEEHALRAEH
FALE

A
BREDALRER
PSRl
KHA#E 2K
JEALER

ST RA

A
EREHALRAH
AAEREHH

14038.65
563.10
-1085.01
10.88
-1647.83
437.57
12317.36
-57.91
-273.64
-331.56
0.00

0.00
1815.03
-5046.09
-386.87
-3617.92
8368.25

17716.87
656.85
-1404.77
12.00
1073.29
-42.00
18012.24
-200.00
0.00
-200.00
0.00

0.00

0.00
-6759.04
1434.77
-5324.28
12487.96

20933.92
667.07
-1534.49
10.00
1063.51
-40.00
21100.01
-100.00
0.00
-100.00
0.00

0.00

0.00
-8521.82
1554.49
-6967.32
14032.69

24002.06
672.53
-1690.61
10.00
546.90
-40.00
23500.88
-110.00
0.00
-110.00
0.00

0.00

0.00
-10090.15
1710.61
-8379.54
15011.33

34 44k 2018A __2010E __2020E __2021E]

RKEEA
BN K E
5 b A
R ORE
EBITDA 3k %
HAS

ERXAES

=hE

RS

ROE

ROA

ROIC
EBITDA/4 & Jx N\
BB RS
ERFRAHE
B~ R E
N AR B H
HRAEE
HERRRET PUEALIZ LA
FARLEH

# 7 RATE

i BARHL B R AR
AR
R E
RLA) F AT H

F R A
Bk A

Y e
HERBERLE
B R AL A)

32.61%
39.96%
39.19%
39.60%

73.80%
12.58%
35.07%
21.56%
16.31%
99.10%
45.46%

0.51
7.59
337.95
0.94
114.99%

24.36%
0.00%
3.77
3.20
37.70%

3.45
16.78
3.17
1.30

25.33%
25.20%
26.20%
24.68%

75.64%
14.20%
35.31%
23.29%
16.79%
122.86%
45.22%

0.52
9.87
329.51
0.88

27.91%
0.00%
3.36
2.82
39.66%

4.39
19.60
4.64
1.74

17.64%
18.18%
18.16%
18.25%

76.06%
14.40%
35.47%
23.66%
16.91%
165.37%
45.46%

0.51
12.62
310.88
0.84

28.53%
0.00%
3.34
2.83
42.23%

5.20
22.80
5.44
2.20

14.58%
14.67%
14.66%
14.58%

76.20%
14.50%
35.49%
23.44%
16.82%
214.88%
45.46%

0.51
16.27
311.65
0.87

28.25%
0.00%
3.41
2.92
43.56%

5.97
26.38
6.05
2.60

HAEF£K: Wind, & FiER
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S AT IR A

AREZLoMITEA P BiEA L B P IEA R T B ROL FTAEHEM A IERDAIT, RS PR F G838
R AL KAMEE, PEHLTHIITQIRLIZHM, B ALAM T 40, Ma., BN L RRE . SHIFK
FERER, TR, L TREE ARE T LARIESE S RIS M B3 R 8 3 5k BAEAT K5 X 89 AME .

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

AARE T E B RIR T AT A, A S xR f3 e EH M, RN BT R REEATIRIE. AIRE TR
TR BRI R B AN ] F A ARE S B A FIWT, RS PTAE 09 IE R RIETTARE) 69 As . IMERAZTTNTT
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

AREEAFEZ R, TR EE RN EIER R IR ARG EAHREF. BETHELT, ARESPHELAE
W R BIHAEATA AN BT IZ N B HBELS A TR DA 5K B 1702 T K ARE TR A B A3
B AT ARIER S, K8 Bk QAT BT E AR R AR E RN B & E R0 — 1 6 R R ARIAEAT R T4,

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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SOUTHWEST SECURITIES

A A & (000858) 2019 H—Fi Kif

BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
¥R : 200120
Floy: 3
Hohb: LR FTEHME e K435 FEMRSL KE B & 16 4
¥R % : 100033
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
E3
Hopk: RINTARE KK & Kid 6023 5 61 # XA 4 4
Bl %% : 518040
7 & IE AU 4E R A
X 3%, A B JE AL FH R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
% W 47 WX AKE &) 5 0 021-68411030 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 e 021-68416017 13122661803 dks@swsc.com.cn
KR S RAE % 18601241803 18601241803 zhanglan@swsc.com.cn
Elo: 3 ¥ 5| B E % 010-57758566 18500869149 lujian@swsc.com.cn
x| B E AR e 010-57758619 17710335169 liuzy@swsc.com.cn
B P AR 1239 0755-26671517 13480920685 Wxj@swsc.com.cn
et e 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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