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SOUTHWEST SECURITIES

P ETH BRI A, FIEER BT A

BRE & A

F4: LA AHFZFR: T A FAE LKA 8211, RriEK 19.0%,
AL EH4 A1 39.91¢, Bl K 27.2%. #F& 2019Q3, 4 8) £ IE LIL A
2751, FlH3EK 14.9%, EMIEH4410E 12.9512, Fl3Ek 15.7%.

YATIKRR R A 2 A 2020 FEMF G RRSA . 2019Q3 2 &AL TR E K
HikEIgK, HP ARG RRFNELY 2.0%. REEREY 2.6%, ¥E&x b
FEIRILBA KL, FIRB| DL ZTAHF O BB 7RIS T a9 A, KM
it 2020 F 4 A B A RF NS A 2R EERZE K, NS G KIE KR8
H B i,

A BB RAAE TR RIPERG . ZFFE EMWE T2 40 BN 9.25
L, k2 FEAAFF, HREREMNAI L2 RHR ZREZ RN,
FERINEADLET=ZFRERCELH>, BERGEARBENENE R EBRER
L 2T, REREAREN, it 2020 F RALIE R Z F K

BEFHERANEEI., 201903 45 LA A 13.3 /¢ (Fl1k+15.5%),
#42 2019H1 # 9.3%F A3 e, 2 % R L 2JT 5 VAT R T F 8 i X427 4 1,
IGSFITB L 7L, RIBAMBRKESZEZT % 11810, KT=
M IALHE, BEIBHATRAILT T HAH.

AR E, NS HEFEZEAFET 2.0%, FIITH 0.57pp; &M
5% ME-1.93%, FRTZEFROTLEN T LTI, £k E 7 &, 2019Q3
FIEFAE 2.89 12, Bl 0.48 L.

BRI 5IRE: Hit 1904 BAIKNIG R EH 15%, F718 R A LK E R AR
vb Q33K 21et; it 8 2019-2021 F =& 4 FliE 5 A 4 51.5. 57.7.
64.4 127, MR SAT PE A4 275X, 24.5X, 22.0X. & R4LH %602 2K
B RRE RN W R LGIE R KLE, ERE AT L EH L RE R EARENE P
AR e P HAAS L, BATRHACEHRLLRG S, B CFENT IFR,

0 RMBe#RT: AMEBCETH, AHMAENRTE, FRARERTHAM.
AR 2018A 2019E 2020E 2021E
FhAN (FF L) 9313.11 11209.00 12815.11 14059.71
Bk E 15.51% 20.36% 14.33% 9.71%
V2 & E N 8 4 AE (B ) 4231.43 5145.66 5772.02 6441.19
Bk E 14.88% 21.61% 12.17% 11.59%
AR EPS (L) 2.20 2.67 3.00 3.34
%% Ik s % ROE 15.48% 15.84% 15.09% 14.77%
PE 33.4 275 245 22.0
PB 5.01 4.24 3.61 3.18

R7EXN: Wind, & hiE K

% & iEFAT RS

AT TR EEAK
kiS5 S1250518110001
#7%: 13916801840

¥R48: chzhl@swsc.com.cn
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R : KRR

B A(ILIL) 19.27
B A R (fTRR) 10.93
52 & AR K i) (L) 43.74-87.5
B E(f ) 1,414.97
B E (L) 363.69
A F (L) 16.07

XA R

1. &% (600009): JEAUVKAIKA, L
G4y (2019-08-28)

2. LM% (600009) : FEAIN KK FH,
RASETRR YK (2019-03-24)
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: & & ik A
sourwsersecunmes E#%#I% (600009) 2019 = %4k % if

f&: M&5mAE#EIA

ER XN 9313.11 11209.00 12815.11 14059.71 ##)id 4431.38 5388.81 6044.76  6745.55
RIS, W N 4499.35  5034.11 5758.27 6081.56  #7I1E H¥#E4 787.36 913.54  1357.34  1801.15
7 AL A B e 22.18 39.11 38.11 4283 MHHA -193.99 0.00 0.00 0.00
HERR 1.07 1.29 1.48 1.62 T ARAERK 0.36 0.00 0.00 0.00
ik 243.30 292.83 334.79 367.30 “ETEFRALH -345.00 -164.92 81.78 -46.37
w455 R -193.99 0.00 0.00 0.00 3te -212.60 -979.57 -980.27 -979.94
P BALB K 0.36 0.00 0.00 0.00 ZFEHNALR%H 4467.52 5157.86  6503.62  7520.40
Bk H 893.25 980.00 980.00 980.00 WAL H -2318.73  -5200.00 -11200.00  -200.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk -883.82 980.00 980.00 980.00
M2 EAR S 0.00 0.00 0.00 0.00 HEEHALR%EH -3202.55 -4220.00 -10220.00 780.00
B A 5634.44  6821.66 7662.47 8546.39 JEiMifE 0.00 0.00 0.00 0.00
ERUE Y2 8- -4.53 -3.02 -3.52 -3.36 Kz 0.00 0.00 0.00 0.00
GRERS i 5629.91  6818.64  7658.95  8543.04 AiALERF 0.00 0.00 0.00 0.00
FRA3HL 1198.53  1429.83  1614.19  1797.49 I ATMA -1117.64 0.00 0.00 -1154.40
b R R 4431.38 5388.81 6044.76 674555 HAit -145.85 0.00 0.00 0.00
Y HME A ME 199.95 243.15 272.74 304.36 EREHALRER -1263.49 0.00 0.00 -1154.40
BN S A 4231.43 514566 5772.02 6441.19 ALREHH 1.55 937.86 -3716.38  7145.99
Vil 8765.51  9703.37 5986.99 1313298 MRK#S
R A= AT 2R 1339.82 1658.43  1885.28  2064.09 AHEMAEKF 15.51%  20.36%  14.33% 9.71%
Ve 19.96 22.12 25.89 27.39  ELAHEEKE 16.38% 21.07% 12.33% 11.54%
H AR T 511.40 615.51 703.71 772.05  FFLAEKE 14.88%  21.61%  12.17%  11.59%
K H AT 3244.92  3244.92  3244.92 324492 EBITDA ¥ k# 12.07%  24.20%  16.61%  14.72%
T B R 0.00 0.00 0.00 0.00 #HAIRA
R{FAEEIAE  16667.38 21013.76 30916.33 29375.10 EAIFE 51.69%  55.09%  55.07%  56.74%
MR AR LS 347.92 290.37 232.81 175.26 =% % 0.54% 2.62% 2.62% 2.62%
HAeAE R T 31.82 29.46 27.10 2474  HAE 47.58% 48.08% 47.17% 47.98%
¥ = &t 30928.73 36577.92 43023.02 48816.52 ROE 15.48%  15.84%  15.09%  14.77%
48 453K 0.00 0.00 0.00 0.00 ROA 14.33%  14.73%  14.05%  13.82%
R AT Far FRAL IR 1671.78  1859.08 2160.44 2318.61 ROIC 26.50%  27.13% = 2227%  21.49%
KM 0.00 0.00 0.00 0.00 EBITDA/4 & Ja N 66.87%  69.01%  70.38%  73.60%
A 5 Ay 622.44 695.53 794.50 838.68 EiEfES
A4 2294.22  2554.61  2954.94 3157.29 EFFRAH#E 0.32 0.33 0.32 0.31
A 1926.96  1926.96  1926.96  1926.96 SRR 1.06 1.37 0.76 0.56
FAMAR 2575.50 2575.50 2575.50  2575.50 ALK 4 E 7.44 7.64 7.40 7.28
R 23743.55 28889.21 34661.23 39948.02 ARAH%E 212.56 218.04 220.31 212.10
3B HN A R AR A 28246.01 33391.67 39163.69 44450.47  HERABEFMALLELEN  101.91% — — —
VAR FR AR S 388.50 631.65 904.39  1208.75 HALH
BAARSAH 28634.51 34023.32 40068.08 45659.23 i/~ A% 7.42% 6.98% 6.87% 6.47%
bR AR EAT 3092873 36577.92 43023.02 48816.52 W EGHE A 0.00% 0.00% 0.00% 0.00%
R E 4.65 4.71 2.92 5.08
RAE 464 470 291 507
EBITDA 6227.81  7735.20 9019.82 10347.54 JiA| I AT E 26.41% 0.00% 0.00%  17.92%
PE 33.44 27.50 24.51 21.97 HBRABRF
PB 5.01 4.24 3.61 318 ARl s 2.20 2.67 3.00 3.34
PS 15.19 12.62 11.04 10.06 HFRAEH 14.66 17.33 20.32 23.07
EV/EBITDA 21.31 17.04 15.02 1240 HREzTALE 2.32 2.68 3.38 3.90
S 0.79% 0.00% 0.00% 0.82%  HMMA 0.58 0.00 0.00 0.60

HAEF£K: Wind, & FiER
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S shas
s L &M% (600009) 2019 = %48 Kif

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], HERXEARKBEZRAREFOALRALNE P o AN A XBEHMTRRFAH RS 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 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 ERFAERN RS, RN, A ARENGRELTERK G B WA T HE 2
B, WIWHE L AT KIEADR 6 R AT R

AREBELAEZ R, THREERDEIEARL R TARGEHREF. BETHEAT, AREPHELPRE
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,

AIRE A FRALA T AIERITR, KEPHEFT, EAMMFANARF AT KB AL 425
A A A CHEIER”, LR ARE AR RETAEREG IR BT A REZRPIRRE # K ARE
BT, Ao S HAR G & K8 TR AT AL A AR
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5 &I FA K F s

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

E |73

k. Jb R T HIRE &HALE5% 66 52 gk k& 1501-1502
W% . 100045

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 FH R A

FiEE WX AE B 021-68415309 18621310081 jsf@swsc.com.cn

4R XA E S E R 021-68411030 15900516330 hlj@swsc.com.cn

K77 & & AR R 021-68413959 15821376156 zfyi@swsc.com.cn

. EN- 23 = A e 021-68415861 17321300873 whf@swsc.com.cn

L& BIEE AR AE 1239 021-68415296 18221919508 tsj@swsc.com.cn

IR AHAE 23E 021-68415861 13166156063 ybz@swsc.com.cn

X3k HEZE 021-68415020 16621045018 wfy@swsc.com.cn

ol HE 2R 021-68415380 15213310661 jyue@swsc.com.cn
N KR SR E R 18601241803 18601241803 zhanglan@swsc.com.cn
e EHF AHAE 1238 13488656012 13488656012 wzgiao@swsc.com.cn

IR AR T 0755-26671517 13480920685 wxj@swsc.com.cn

TR B Y AR 238 0755-26820395 13510223581 yyl@swsc.com.cn
wEF (M) AAE e 15521010968 15521010968 chenxiao@swsc.com.cn
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