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SOUTHWEST SECURITIES

FRARR, BIAMETH

BRE & A

bk ELE: NENE 2019 F=FI, 2019 FAT=FEEATIK 47.3 L
(+18%), A4 F1IE 6.1 124 (+26%), M IFHFedE4 4104 4.4 1L
(+2%). #¥, 2019Q3 ¥ % & EAZ I 21.3 1074 (+23%), FIMA4F)iE 2.2

it (-4.5%), FI)FH4adEAF1E 25101 (+22%).,

BRAITELARY KR, TEBREY RiedEdFE, 2019 FAT=FF, NaH
MEATH EE LS FENTI 45.6 10T, R K 16.5%, BREEHEF /6 KT
WA AHEMEL T XAERT, AT AINEK. NaFAEHGR A EOLE:
1) B RAT £ AR EIEK; 2) &R FMAESI K 4738 T U, URER
MAEAR K 3063 77 T; 3) AL E] ST M BRATAKRIIER D L0k 1918 77 ;s 4) A F)
HAH W KRBGEF RN L3R, HINT 1.2 LN AMET Sk,

Hh BB AT K IE KRR, RKEHEA S HFE, 2019 5F 10 AK, A& A%
MBLTEZIEF EMEAKEZRS T X, HTHNEFNLEFA G KIIER
Bidy, #ERARBIE 2442 TRk, wind #3207, 52 B A KRIEREN XA A
9.56-18.36 7T, I KH@3EEN 5] Li.

BREL+=ARRB+EABRBRAEZERNH, NORMEHT EEAEZRA, D
JTHRAE RE PN A BLATAE R SRR AR S, 2017 FAREFH, P AR
FHRIEL, AR BRFABDHTRAAZMREM, NAATRITEARLA
JHRAEFDFHEMBATRET N, AR RRBCREL, RIALN G Z ST & F: 2)
2019 F 2 A, A nNE) REE B ERHRMAEXNHE N ERKRAE (36 44D,
JREE BB RIT) R N S HM Fe A B 8 R AT Ak 4, 2018 4 A1
A LT AL, NEHBURGEELS G AEM IO KAT LS. HLFFTEH: KF
K& RFHEMABTEK,

BAHR B ZALEB . FitA 3] 2019-2021 4 EPS 4 %14 0.84 . 0.94 .
1.06 T, 35 PE 2414 1045, 912, 845, #/EF]: 1) N FHFEAD, ZiF,
HE KA, BERARRY; 2) BRE 2+ =HAam+BAHRRLERE, AT
& EA BRI, AFNARRKE, B “ENT TR

RIeRT: RAFEMN LR, 3k 546 R AT A AARIE, Rid &4
NEFHRE

FATIE R 2018A 2019E 2020E 2021E
FsAN (FF L) 5597.42 6313.48 6875.27 7426.13

BrF 6.60% 12.79% 8.90% 8.01%
2 BN 8] 4 ANE (B L) 655.29 754.83 844.41 951.85

BrF 7.18% 15.19% 11.87% 12.72%
HRIKE EPS (L) 0.73 0.84 0.94 1.06
%% Ik H % ROE 11.99% 13.42% 13.00% 13.03%
PE 11 10 9 8
PB 1.37 1.26 1.13 1.01

KEFH: Wind, B FiExE

5 i 1A SRS

AT N F

kiS5 S1250515070002
w.3%5: 023-67791663

WR48: liuyan@swsc.com.cn

RAAN: KHF

%75 : 021-58351917
iR Zwy@swsc.com.cn

GCRELE

TR

aoos PHA300
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28%
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19/4  19/6  19/8

RIERF: KRR

B A(MLRL) 8.96
AAE A R (fTRR) 8.89
52 J& M RLH X 18] (L) 7.02-10.79
B E(fe ) 75.08
B E (L) 109.12
RO () 6.57

XA R

1. #7454 (601900): b 4-FA2 K&, 5T
SRS LGB K (2019-08-16)

2. @754 (601900): FEAI#, 4 A E
HESTRZ) KEE  (2019-05-24)

w4l HRIE UG B E & B 3R



: & & ik A
d A (601900) 2019 4 = iR &3

f&: M&5mAE#EIA

£ % (5% ) REAEL (EFA)__2018A 2010

ER XN 5597.42  6313.48 6875.27 7426.13 A Al 662.80 817.54 887.94 997.42
2ok R A 3833.80 4368.77 4710.69  5053.65 I71H 54 116.04 236.51 236.51 236.51
B AL AR Ao 37.09 39.76 43.61 4734 MHHA 5.43 -12.63 -13.75 -14.85
HERR 652.22 694.48 687.53 742.61  FERAEARK 6.99 0.00 0.00 0.00
EEER 567.18 631.35 687.53 668.35 LEFEHXNALH 20.25 235.26 27.55 47.43
w455 R 5.43 -12.63 -13.75 -14.85 Atk -338.15  -188.57  -368.69 94.15
P BALB K 6.99 0.00 0.00 0.00 ZFEHNALR%H 473.36  1088.12 769.57  1360.66
Bk H 33.35 190.00 100.00 40.00 FAXH -729.46 0.00 0.00 0.00
NRMMET SR 5 -0.04 -0.02 -0.02 -0.02 ik 408.96 189.98 99.98 39.98
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -320.50 189.98 99.98 39.98
B A 655.46 781.72 859.64 969.00 A -358.00 -3.00 0.00 0.00
ERUE Y2 8- -2.67 29.84 19.48 19.39 ks 0.00 0.00 0.00 0.00
GRERS i 652.78 811.56 879.13 988.39  MARERIT -0.11 0.00 0.00 0.00
P Fg AL -10.02 -5.98 -8.82 -9.03  ZATmA -183.48  -131.06  -150.97  -168.88
b R R 662.80 817.54 887.94 997.42 Htk 560  -109.10 13.75 14.85
Y HME A ME 7.51 62.71 43.53 4557 EREHLELRER -535.98  -243.16  -137.22  -154.03
VBRSNS 655.29 754.83 844.41 951.85 IMAAEFHH -383.13  1034.93 732.33  1246.61
Vil 1341.31 2376.24  3108.57 4355.18 MmKfH
R A= AT 2R 1155.93  1291.77 141219 152258 HEMKAKFE 6.60%  12.79% 8.90% 8.01%
Ve 1043.63  1225.44  1611.24  1594.57 EAAlEEKF 5.71% 19.26% 9.97% 12.72%
HARAT* 163.26 184.14 200.52 216.58 A ALHEIMGKE 2.00% 23.35% 8.61% 12.33%
K H AT 58.57 58.57 58.57 58.57 EBITDA 3% % 8.42%  29.44% 7.64%  10.00%
T B R 493.31 493.31 493.31 49331 HARAH
R AR IA 1032.74 980.57 928.40 876.22 E£A1FE 31.51%  30.80%  31.48%  31.95%
VR A ek orid & & 3162.92 2988.63  2814.33  2640.04 Z=%#% 21.88%  20.80%  19.80%  18.80%
HAeAE R T 867.29 857.24 847.20 837.15  #A% 11.84% 12.95% 12.92% 13.43%
¥ = &t 9318.97 10455.90 11474.33 12594.21 ROE 11.99%  13.42%  13.00%  13.03%
48 453K 3.00 0.00 0.00 0.00 ROA 7.11% 7.82% 7.74% 7.92%
R AT Far FRAL IR 2793.72  3305.01 354564 3796.02 ROIC 20.03%  23.95%  27.79%  32.83%
KA 0.33 0.33 0.33 0.33 EBITDA/#i & Ja N 13.88%  15.93%  15.74%  16.03%
A 5 Ay 994.67 1058.56  1099.39  1140.34 EiEfEA
A4 3791.72  4363.90 4645.36  4936.69 E#FAHFE 0.61 0.64 0.63 0.62
A 895.88 895.88 895.88 895.88 R AR 8.70 10.20 12.13 14.43
FAMAR 1782.32  1782.32  1782.32  1782.32 MK KEH#F 5.88 6.08 5.97 5.95
R 2674.65 3298.43  3991.87 477484 AWRAH#% 3.02 3.11 3.03 3.02
3B HN A R AR A 547458  5976.63  6670.07  7453.04  HEGARETHRELLELIA 97.50% — — —
VAR FR AR S 52.67 115.38 158.91 204.48 T ARLH
BAARSAH 5527.25 6092.00 6828.98 7657.52 W Hfi#E 40.69% 41.74% 40.48% 39.20%
i B Ao i AR A A ATt 9318.97 10455.90 11474.33 12594.21  # &ARFHIE fifR 0.09% 0.01% 0.01% 0.01%
AL E 1.14 1.33 1.54 1.75
s 0.82 1.01 115 139
EBITDA 776.92  1005.61  1082.41  1190.66  AXAl I ATE 28.00%  17.36%  17.88%  17.74%
PE 11.46 9.95 8.89 7.89 HE#HIR
PB 1.37 1.26 1.13 1.01  HRok# 0.73 0.84 0.94 1.06
PS 1.34 1.19 1.09 1.01  HmAEHRF 6.11 6.67 7.45 8.32
EV/EBITDA 5.05 2.87 1.99 076 HRBEALE 0.53 1.21 0.86 1.52
S 2.44% 1.75% 2.01% 2.25%  HRAEA 0.20 0.15 0.17 0.19

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,

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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SOUTHWEST SECURITIES

i 7454 (601900) 2019 4 = 548 &

BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
Floy: 3
Hohk: JLFE T G E &AL 66 5 R KA 1501-1502
#R % : 100045
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
g
Hopk: RINTARE KK & Kid 6023 5 61 # XA 4 4
¥R %% : 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
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& S ERES 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 7K KL BRAE B 18601241803 18601241803 zhanglan@swsc.com.cn
e EHF AHAE 1238 13488656012 13488656012 wzgiao@swsc.com.cn
B P AHAE 1238 0755-26671517 13480920685 Wxj@swsc.com.cn
- Fa Sy WeErE 0755-26820395 13510223581 yyl@swsc.com.cn
IR 18 E R A 28 13642362601 13642362601 tl@swsc.com.cn
wEF (M) AAE e 15521010968 15521010968 chenxiao@swsc.com.cn
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