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R RARA 2010 4 = 23 & T LA 2203 7 5 &] ik ‘%‘
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FARR, FARLG R A

BERR & Ik KA KR
o Ff: NEAAH 19 F=FIR, 2019 FAT=FEFEAT LKA 6351, Bt

WK 16.4%; JaH4 A1 6.1 10T, BIHIEK 12.1%; tedEB)ad4HA1E% 54
L7, RIH3EK 14.1%. » 5] Q3 £ & F R IE I 26.6 LT, FlHLIEK 22.8%,
Rk, Q3 EFHEINBESAHE 31T, FEK 13.0%. FEHIEEHS
A7 3.1 10, FIEK 12.6%.

LA EEHEEALE, PRERFRA, 235 2019 FiT =5 & L4 % 30.4%,
Flrbig K 3.2pp, £&F N8 £ 2BRAH G F&, ARAFRMAER L K ta T %
PrE. 4 Q3£ FF LA %% 33.8%, Rl K 2.6pp. FAE &, M=%
BvaR e & A 19%, FlHiEK 2.7pp. £ kA, HERMEH 5.1%, R
WK 0.6pp: FHEFMER 7.3%, Figk 0.8pp; FFAK AE 4.7%, FE
K 1.0pp, T EAMEMAMKT FLMNTE:; WHFRRAEH 1.9%, B
K 0.4pp, ZEABEIMAALE L BB, BARE, N EREESA F
9.6%, FlL#IE 0.3pp, #KFA2, M=ZFENSLERILLFRETH 1051
T, B3R 37%, IARKILEARITH,

AMBEROK, HEYREP AR o AMEA &m0 0 R 7 ERM
q, RESANETE, RIEFNZSRE, —HRURFRA, CERAXRS I b
S R T, N84 TO%ALBRANRAEERTITE, EPrEEELE,. &
A BREF, RENESERIEF . REWA, Ao X THRL4, BB,

AT K

kiS5 S1250517080002
#3%5: 023-67511807

W48 : exin@swsc.com.cn

GCRELE

— AR

3% 1R300
23%
13% -

4%

6%

-16% I I I I
18/10 18/12 19/2 19/4  19/6

19/8

RIERT: KRR

KA. kR BB B ETIHOF LN Ko LEREMSA BT, B | ]
ANBRZE, BAOA LR ERERTREP, RO EPFITECERHLE, B A(ICAR) 8.77
KEFH@, Mk HRE, AR KAGHEERERE S, 3o, A, OPPO. | AdAR(ILE) 2.60
F M 3 B A B R E P 04K MR 52 /A M LA K I () 17.75-59.09
L . . . KAL) 194.98
o SPAEIERLASEE, HAAHH NN KR, HERADIRIEA BT, | ) 1215
HHh BB B NSNS EAT 14 LT 47, B THRFTEILTESRIRK HRAFF(R) 6.84

KB TV AERRE ., FEBROESLERELAE, AR R LR~
ErAXTA, PRABROEZLAMZIEAE, wAKFE—F IR K%
REZH, BHEHOEKE, ARFHTABD T ®E, £ “BB” BRMETHIRET,
N ERRARIE F IRARAA A, BAT A AR BT ER S A T RO I AT 4
TBREEL, B4, NATEMWTEE T A ERIL T, TG %IR
BB BLFERAIED NG L 5K ERER Z,

BAAME /TR AitA5FRMBNABLERIELE, EIRBARHEH A
w4, it 8 2019-2021 % EPS 4 #1%4 1.3 ©. 1.59 ©. 1.98 &, 3t PE
AR AT IE, 1442, 1145, 8 “EN” B4,

AT RN RBEHORNE; THEFBRIAAMGRNE; Cit
WMB R A KGR,

ARATIFE 2018A 2019E 2020E 2021E
gL (FH L) 8578.24 9933.39 11972.80 14701.58

HRE 23.47% 15.80% 20.53% 22.79%
Va2 &N 8 AN (A7) 945.58 1141.71 1397.09 1737.39

HRE 1.47% 20.74% 22.37% 24.36%
HROlL#E EPS (L) 1.08 1.30 1.59 1.98
%3 5l s % ROE 16.56% 16.05% 16.96% 18.01%
PE 21 17 14 1
PB 3.30 2.65 2.29 1.95

B XA R

1. # B A3 (002831): Wshfah ik, &
BIHALRKLE (2019-08-30)

2. W E A (002831): ZAARALE, %
MK B F 4 HE# (2019-03-25)

R7EXM: Wind, & hiE R
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A FAHL (002831) 2019 4= 45 & if

f&: M&5mAE#EIA

A% (57 ) REiEA (F5L) __2018A 2010

ERR N 8578.24  9933.39 11972.80 14701.58 4 #id 978.64  1181.63  1445.95 1798.14
L3, 6133.45 6964.95 8339.33 10161.15 718 HHE4k 235.15 458.50 503.85 553.49
B LA B e 57.67 63.32 77.31 95.17 M%% M 120.36 224.22 253.61 303.37
WERA 380.52 447.00 556.74 720.38 S RAEAR K 2.30 0.00 0.00 0.00
ERE A 501.85 953.61  1149.39 141135 “#FFEHFALH -408.39  -742.08  -924.15 -1272.47
%% A 120.36 224.22 253.61 303.37 itk -129.17  -103.52 -94.15 -95.03
F 7 BALB K 2.30 0.00 0.00 0.00 BEEHALR%EHR 798.89  1018.75  1185.11  1287.50
HFMH 41.63 100.00 100.00 100.00 KA H -1284.20  -500.00  -430.00  -350.00
MRMEE S E -4.39 -4.39 -4.39 439 itk 511.43 95.61 95.61 95.61
Atz E s 0.00 0.00 0.00 0.00 HFEHALA%HK -772.77 -404.39 -334.39  -254.39
& WA 114471  1375.91  1692.04 2105.78 4l 586.58  -450.87 -111.48 -33.44
HAE2ERE 17.46 16.47 16.21 16.73  Kiamx 61.29 0.00 0.00 0.00
18 %50 1162.17  1392.39  1708.25 212251  JRALEk# 0.47 477.09 0.00 0.00
PR AL 183.53 210.76 262.30 32436 FATRRAY -240.01  -223.39  -281.69  -342.23
A 978.64  1181.63 144595  1798.14 At -328.43  -246.44  -253.61  -303.37
TR A BE 33.06 39.92 48.85 60.75 EXEHALREHK 79.91  -44361  -646.78  -679.04
V3B N SNAREFE 94558  1141.71  1397.09  1737.39 ALREHH 89.92 170.75 203.94 354.07
®PEE 822.59 993.34  1197.28  1551.35 R K#H
RN F A R 4258.96  5074.55  6056.40 7432.18 AN KFE 23.47% 15.80%  20.53%  22.79%
I 943.76  1083.92  1301.08  1590.29 B lAlEIEK E 7.09%  20.20%  22.98% = 24.45%
H AR F - 803.57 930.48  1121.47  1377.02 AAlEEKE 4.99%  20.74%  22.37% = 24.36%
KHRAIZ T 0.00 0.00 0.00 0.00 EBITDA k% 4.08%  37.22% 18.99%  20.95%
P B o 22.11 22.11 22.11 2211 HARH
R F A 1A 3357.84  3452.04 3430.88  3280.08 EA|F 28.50%  29.88%  30.35%  30.88%
AT A TF K Sk 581.41 538.08 494.75 45142 =%H% 11.69%  16.36% 16.37%  16.56%
H AR T~ 279.99 270.63 261.27 251.90 HFA1FE 11.41% 11.90%  12.08%  12.23%
# =% 11070.23 12365.15 13885.24 15956.36 ROE 16.56% 16.05% 16.96%  18.01%
48 345 3K 1895.80  1444.92  1333.44  1300.00 ROA 8.84% 9.56% 10.41% 11.27%
R A Ao TR KR 2092.48  2418.38  2874.48 3508.26 ROIC 13.87% 14.91% 16.30%  18.05%
KA % 166.78 166.78 166.78 166.78  EBITDA/4HE M 17.49%  20.72%  20.46%  20.15%
HAe 5 By 1004.26 972.87 984.08 998.94 EiEfLH
A At 5159.32  5002.95 5358.78 5973.98 E# FA#E 0.86 0.85 0.91 0.99
R A 400.01 877.10 877.10 877.10 HBEF A% 3.52 3.31 3.92 4.74
F RN 1370.97  1370.97  1370.97  1370.97 mMIKHKAHFE 2.40 2.32 2.35 2.38
B A H 3967.99  4886.31  6001.71 7396.87 AWAHE 7.21 6.69 6.85 6.91
J3 &N S RER A 5653.29  7064.65  8180.05 957521  HEHHREFMIEINLE LKA 94.77% — — —
b HRE A 257.63 297.55 346.40 407.16 FARLZH
BRERS A 5910.92  7362.20 8526.46  9982.37 # & ffhE 46.61%  40.46%  38.59%  37.44%
At Ae i R A A A7t 11070.23 12365.15 13885.24 15956.36 &A% 4/ % 54k 55.45%  48.17%  42.89%  37.91%
AL E 1.68 2.06 2.26 2.44
A E 144 179 196 212
EBITDA 1500.22  2058.63  2449.50  2962.63  fiAl I AHE 25.38% 19.57%  20.16%  19.70%
PE 20.62 17.08 13.96 11.22 Hps4x
PB 3.30 2.65 2.29 1.95 HRok# 1.08 1.30 1.59 1.98
PS 2.27 1.96 1.63 133 HmRAT~ 6.74 8.39 9.72 11.38
EV/EBITDA 7.14 10.04 8.31 6.74 HRBEALE 0.91 1.16 1.35 1.47
M8 & 1.23% 1.15% 1.44% 1.76%  ERAEA 0.27 0.25 0.32 0.39
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S shas
W cormor e A (002831) 2019 4= 453

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,

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

W 4ol )35 B UG 09 E 2 F IR



S shas
s # B A (002831) 2019 - =F 48 it

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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