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SOUTHWEST SECURITIES

, AFEFHEK

BRE & A

WHEL: N8 2019 F EFFEMFTLILAN 8.6 12T, Bk 2.6%, V134
#A)E 1.3127, Bl K 3.3%, 423k 5 V3 &4 4109 1.31C T, Bk K 8.1%,
EPS 1.13 7T,

EFFRBEEHEN, YRR, EFF, RBEFAH T
EA MR EBATHOL, SIS EEBATT RIAAS, ZTT 56550
FEHMRT —R &R, N6 EE, FEFARA KW EAL L FR
%ﬁ%&/O&Mﬁﬁ WA T HE R AR B HGKTE, B,
BN A S B A

BB R A

BINT BB EBAT Rk, N8 LR F gk S An g o SRS KT
BeE, agdho A EFSRFEERA, FIE 0 7693.8 7 £ AT R,
Bl b 3% K 39.6%.

FHPEHEWFEFHIT, Wit 2019 FHKLG. 2018 F6 H, AL ZHNR
#AA, ¥ “HF7 1000 »H FE], 1500 v FEEAAR A7 FaY “F = 1000
b EERE 7 . “SF 7 9000 vk L2 AR F A AL B SHE T ERA CFF
6000 »£/2 245, 10000 w4 %7 B ”, @it % %0 B F A4 A A& 15
ftx, %&T%maéﬁwﬁé%$ #ZE 2019 % 6 A 30 B, #HEEik#E
BE Rt R E A, RETALL2LIRTAKK, A ERIAERES
¥ zhbITa, BAT# A—ﬁrfﬁﬂfﬂx?@—kﬁﬁ\%\

o ZAMM 5L, KM 2019-2021 53] EPS 9514 2.59 . 2.86 <.
3.10 T, #H “EN” PR,
0 RNEeRT: BRMAMNMRKEEANGRNE; AB#ERRAMG NG, CEE
FHE R 2L FRRAG R,
FaARI5E B 2018A 2019E 2020E 2021E
BN (BFL) 1635.89 1784.10 1933.17 2046.46
EL R 46.21% 9.06% 8.36% 5.86%
)2 & #8441 (87 L) 251.05 289.54 320.34 347.05
EL R 128.00% 15.33% 10.64% 8.34%
HRIkH EPS (L) 2.24 2.59 2.86 3.10
%% = Ik E % ROE 18.50% 18.65% 17.65% 16.54%
PE 11 10 9 8
PB 2.10 1.84 1.57 1.36

KA H: Wind, BFiEx

BEERTREET S
DI FER L

kiS5 S1250517070002
w.3%5: 0755-23614278

¥R %8 : hjw@swsc.com.cn
AT Ak

kiS5 S1250518100002
%1%: 010-57631191

Wi 48 ylin@swsc.com.cn
KAEAAN: BRI

%1%: 010-58251919

W48 : Xxuec@swsc.com.cn

KAREA: A%A

#7%5: 021-58351839
¥R 45: zfc@swsc.com.cn

GRELE

— iAfy ——— J"IR300

80%
61% r
41%
22%

3%

-16%

19/2  19/4 19/6 19/8

18/10 18/12

18/8

AR R
B A (TLIR) 1.12
FAl A RR(fLIR) 0.73
52 J& W B K 1A (72) 20.8-44.45
BATE(fLA) 28.55
BR (LR 19.63
FRAT = (L) 13.28

8 XA R

1. A%y (603086): —ZF & k4 rhig
K 40.7%, A4FA%k (2019-04-21)

2. %A (603086): SFIRIEKAZTAMN,
A¥FAE  (2019-04-10)

3. kM (603086): AT =5 K L4k
129%, 4 F#it#&% Kk (2018-10-25)

iE

%o )33 0E UG W9 & 5 9 3R



: & & ik A

SOUTHWEST SECURITIES

S Ay (603086) 2019 444 KiF

f&: M&5mAE#EIA

ERI 2N
IR

B Ak A2 R e
HERR
4.0
w455 R
= BARAR K
BAME
NAMEE 47 4
HiezgMi
& 3k A3
BRI X232 181
GIREES
FriF#
A8

VB FRME

VBRI A

Fr Atk (@570

KPR

F A Fa FRAT B R
Ve

H AR T
R HARLAAL T
PP 3

B f A A
MR AR LS
H AR R T
¥ = &t
FaHAH K

A A TR E R
KHA#E K
A R AR
A4

A

FANAR
R 2 &

=V 2NN & 58
VR & 38
BAARSAH
fifir Aol R B A9

EBITDA
PE
PB
PS
EV/EBITDA

1635.89
1037.86
5.72
48.51
163.84
-7.96
21.71
9.05
0.00
0.00
293.66
-0.02
293.64
42.59
251.05
0.00
251.05

305.93
431.01
370.82
66.40
0.00
3.19
319.24
120.98
112.36
1729.93
20.00
306.10
0.00
46.57
372.67
112.00
445.02
756.50
1357.26
0.00
1357.26
1729.93

321.09
11.37
2.10
1.75
7.62
0.42%

1784.10
1116.98
6.44
48.17
267.62
0.09
5.00
0.00
0.00
0.00
339.81
0.82
340.64
51.10
289.54
0.00
289.54

342.94
455.56
403.74
72.42
0.00
3.19
432.15
118.30
112.36
1940.66
50.00
290.86
0.00
46.95
387.80
112.00
445.02
995.84
1552.86
0.00
1552.86
1940.66

379.67
9.86
1.84
1.60
6.43

1.76%

1933.17
1202.50
6.86
52.20
289.98
0.35
5.00
0.00
0.00
0.00
376.28
0.59
376.87
56.53
320.34
0.00
320.34

459.29
491.98
443.03
78.47
0.00
3.19
529.36
115.62
112.36
2233.29
50.00
320.65
0.00
47.36
418.00
112.00
445.02
1258.27
1815.29
0.00
1815.29
2233.29

432.11
8.91
1.57
1.48
5.38

2.03%

2046.46
1264.50
7.33
55.25
306.97
-0.31
5.00
0.00
0.00
0.00
407.72
0.57
408.29
61.24
347.05
0.00
347.05

720.68
524.17
461.55
83.07
0.00
3.19
519.25
112.94
112.36
2537.22
50.00
341.29
0.00
47.65
438.95
112.00
445.02
1541.25
2098.27
0.00
2098.27
2537.22

470.19
8.23
1.36
1.40
4.39

2.24%

PLRER (BAL) 2018A
A 251.05
A8 5 4l 35.39
%55 R -7.96
F 7 BALR K 21.71
BERERALH -91.69
H A -51.11
BEEHASRA R 157.40
FAXE -126.58
H A -166.77
BEEDALRAEH -293.35
s g2 20.00
K it 2 0.00
BEAL AR 0.00
F AR A -12.00
A4 -49.95
EREDALRAER -41.95
AAREHH -170.81

Bk

BB K FE 46.21%
I PIEE S S 121.29%
RS 128.00%
EBITDA 3k % 84.33%
FAEES

ERIES 36.56%
ZHhE 12.49%
RIS 15.35%
ROE 18.50%
ROA 14.51%
ROIC 25.97%
EBITDA/4K & Ja N 19.63%
g V)

ERERA#EE 1.05
B 5 = B 4 & 8.89
K2R 2 B 4% 6.27
Ve WREES 2.95
HERRRBT FHIALIE LI 84.88%
FARLH

wERARE 21.54%
AT HE R AR 5.37%
R E 3.55
AL E 2.43
REA) Z AT 4.78%
H R AR

RN 2.24
AT 12.12
HNEEERLE 1.41
HNT AT A 0.11

2019E

289.54
39.76
0.09
5.00
-77.73
-5.62
251.04
-150.00
0.00
-150.00
30.00
0.00
0.00
-50.21
-43.82
-64.03
37.01

9.06%
15.72%
15.33%
18.24%

37.39%
17.71%
16.23%
18.65%
14.92%
23.66%
21.28%

0.97
5.74
5.31
2.80

19.98%
12.89%
3.68
2.52
17.34%

2.59
13.86
2.24
0.45

320.34
55.48
0.35
5.00
-42.53
-14.03
324.60
-150.00
0.00
-150.00
0.00
0.00
0.00
-57.91
-0.35
-58.25
116.35

8.36%
10.73%
10.64%
13.81%

37.80%
17.72%
16.57%
17.65%
14.34%
22.81%
22.35%

0.93
4.02
5.42
2.80

18.72%
11.96%
3.91
2.74
18.08%

2.86
16.21
2.90
0.52

347.05
62.78
-0.31
5.00
-39.19
-0.17
375.15
-50.00
0.00
-50.00
0.00
0.00
0.00
-64.07
0.31
-63.75
261.40

5.86%
8.36%
8.34%
8.81%

38.21%
17.68%
16.96%
16.54%
13.68%
23.08%
22.98%

0.86
3.90
5.34
2.77

17.30%
11.39%
4.50
3.34
18.46%

3.10
18.73
3.35
0.57

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

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

AIRE A FRALA T AIERITR, KEPHEFT, EAMMFANARF AT KB AL 425
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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sk g4y (603086) 2019 HFHF 4R & iF

B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
F| 3
Hopb: AL R K d AL 66 5 K JZ 1501-1502
BR%: 100045
L3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
BR%: 400023
I
Honk: RI|TFARE XK é kil 6023 5 €1 # KB 4 #
¥R %% : 518040
% ) i AL 4R H A
X 3, # 4 B JE AL F R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
% W 48 X AHE G E S 021-68411030 15900516330 hlj@swsc.com.cn
KT R & AR R 021-68413959 15821376156 Zfyi@swsc.com.cn
i IEF SRAE B 021-68415861 17321300873 whf@swsc.com.cn
L& S ERES AR AE 1239 021-68415296 18221919508 tsj@swsc.com.cn
IR A 2 3E 021-68415861 13166156063 ybz@swsc.com.cn
X3k A% 021-68415020 16621045018 wfy@swsc.com.cn
ol AR 1219 021-68415380 15213310661 jyue@swsc.com.cn
. 7K KL SR E B 18601241803 18601241803 zhanglan@swsc.com.cn
e ¥ & BB E 2 010-57758566 18500869149 lujian@swsc.com.cn
P AR %3 0755-26671517 13480920685 wxj@swsc.com.cn
TR B Y AR 238 0755-26820395 13510223581 yyl@swsc.com.cn
wEF (M) HE%E 15521010968 15521010968 chenxiao@swsc.com.cn
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