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SOUTHWEST SECURITIES

A SASfE, AT AARKT

B &R

e ELE: NFNE 2019 F =%, 2019 M= EELABI67.31CT, Rk
Mefk 2.8%, Y3E% A0 8.7 10T, BlHLIEI& 32.7%, 4=dEJa#-4%400E 7.8 1,
FlEb3g K 2.4%, /8 L84 4.

18 F AL FHRMANH A, A SFAHERES, Fodk)aE3 A HRN
&R . 2018Q3 2 8] T AN P H LT IRAIEH, #INT 45 LTI AE, £
308 2019 AT = F B3 ANHAR L B LT F, felRdF2 MR EE, » 8% AE
K 2.4%H B L3E K o AL EAT R EARKEGFALT, » 38 % Tty
M RATHRBR+IR &) AR 2T RS, RiET Riradfaeit,

2020 A VAABRETH, NIAENHREHE., 2019 S£iT=2%EF, N3
Lt EFRALSE A BRATHOY A & 15 3, 4125 604 LT, H42H
HAEBL S 56 22.2%, REFSROE GRREK) . £+ 201903 £ 5 F N
S EFRALEBABRKTHOBA L6, & &5 27T, FntEsmiil
TREFHH £ 2020 FAF AT, A EF/5E5H T I EE G (P B SHED .
R EFEN (ERE) . BAEAHAR A9 T AW (EABIKEI) ZHRTHAH,
ATEAEALFRERZOEY, NALAEWNZ3RPHBKXTH. SR,

NI EEFZFTAFHHA QK (ceukr) . (FEAFA) . (B
A+ (B4 X) . (RF) . (HRFEE) . (FPEEFRER) . (BB

A T) o (R, ZBR) F, BEVAMEFE.

BABA LB R R, ME 2010 FZFAK, £0TRI S50 EH]
67060 &, % 2019 F#73het 7000 3k (2018 &34 9303 3k) , AL T
BEBMEKE P, NAMERNER, B, RFVEFELNELRAFHEHR
B, KB

AL FhdE, ANERRRESHLARBAR., 2009M=FF, 2EELHE
B AT8.6 1L, RILL T 2.2%, ©HTLEARE HE 55, &M TIRXHEL
Rz, 2019 M=FBENRARZHHEL Y, YRGS, PHHF. FTRHEE,
ATTSHHL S 4645 19 4, HLREFHAT,

B AR B & FED. Mt 2019-2021 F EPS 4 %1% 0.69/0.77/0.88 T, %5
& PE 4 20/18/16 1%, #4kkAE, NAMARBARLWGZ OEEEE, KR
WRARME, ®HF CENT TR

0 RBeRT: LT LABETRARIACG M 75 AAEBE BRI 69 %,
AR B 2018A 2019E 2020E 2021E
TN (BF L) 9037.70 10115.99 11596.14 13532.09
Wk E 0.55% 11.93% 14.63% 16.69%
V3 BB 8 A (B L) 1494.79 1282.82 1429.31 1648.03
Wk E 54.85% -14.18% 11.42% 15.30%
ARk E EPS (L) 0.80 0.69 0.77 0.88
%% I A % ROE 13.50% 10.57% 10.72% 11.20%
PE 17 20 18 16
PB 2.32 2.13 1.94 1.76

KA H: Wind, B FiExE

B i A TR S

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
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RIERF: KRR

B A(MLRL) 18.67
#AB A BL(fChE) 18.67
52 J& M RLH X 18] (L) 11.44-21.64
B E(fe ) 261.57
B E (L) 186.31
R F T () 6.22
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f&: ME&mAEREIA

£ % (5% ) REAEL (EFA)__2018A 2010

ER XN 9037.70 10115.99 11596.14 13532.09  ##id 1621.77 1391.80  1550.73  1788.03
TR A 7023.65  7717.65  8903.81 10388.46  #7IH L4 657.60 337.79 337.79 337.79
7 AL A B e 115.44 132.39 150.03 175.38 M%% A -87.95 -117.52  -130.19  -141.51
HERR 152.35 154.24 186.14 211.77  FABAER K 62.82 45.76 51.77 55.56
ik 478.21 536.85 614.80 717.67 “BETEHF AL -1418.55 150.08 -129.22 -175.04
w455 R -87.95 -117.52  -130.19  -14151 Hfk -272.37  -172.35  -206.50  -166.20
P BALB K 62.82 45.76 51.77 55.56 B EEDALRER 563.32  1635.56  1474.38  1698.63
BAME 647.79 116.55 122.38 128.50 WAL H -362.23 0.00 0.00 0.00
/\/mﬁ@zﬁ]#ﬁé 0.00 0.00 0.00 0.00 itk -4.50 116.55 122.38 128.50
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EHR -366.73 116.55 122.38 128.50
%*-ﬂkﬂﬂﬂ 2005.95 1763.17  1942.15 225326 JEaHifEE 136.25  -136.25 0.00 0.00
HrdEzE s 12.36 8.47 9.52 9.84 Kt 0.00 0.00 0.00 0.00
ZARERE 2018.31  1771.64 1951.68  2263.10 JAMAERIT 0.00 0.00 0.00 0.00
P Fg AL 396.54 379.84 400.94 475.06 X ATRLA) -608.64  -298.96  -256.56  -285.86
b R R 1621.77 1391.80  1550.73  1788.03 Atk -243.79 146.45 130.19 141.51
Y HME A ME 126.98 108.98 121.42 140.00 EFEHALERAR -716.19  -288.76  -126.37  -144.35
VBRSNS 1494.79  1282.82  1429.31  1648.03 ALREHH -520.04  1463.36  1470.38  1682.77
Vil 7357.41  8820.76 10291.15 11973.92 ARK#SH
R A= AT 2R 2068.11  2289.53  2633.32 3073.35 HEMKAMKFE 0.55% 11.93%  14.63%  16.69%
Ve 1795.29  1987.11  2330.15  2701.17 EdAlEEKF 31.86%  -12.10% 10.15% 16.02%
HARAT* 395.32 442.49 507.23 591.92  AALHEMEKE 42.75%  -14.18% 11.42% 15.30%
K H AT 654.95 654.95 654.95 654.95 EBITDA 3k % 24.36%  -22.99% 8.39%  13.94%
T B R 0.00 0.00 0.00 0.00 #HARA
BRI 2589.71 231356 2037.40 176125 E£A|E 22.28% 23.71% 23.22% 23.23%
VR A ek orid & & 704.32 678.90 653.47 628.05 Z=%#% 6.00% 5.67% 5.78% 5.82%
HAeAE R T 771.95 735.73 699.52 663.30 FAIFE 17.94% 13.76% 13.37% 13.21%
¥ = &t 16337.06 17923.02 19807.20 22047.91 ROE 13.50%  10.57%  10.72% 11.20%
48 453K 136.25 0.00 0.00 0.00 ROA 9.93% 7.77% 7.83% 8.11%
R AT Far FRAL IR 2594.24  3108.75 3551.88 4106.58 ROIC 39.87%  28.73%  33.19%  38.21%
KM 0.00 0.00 0.00 0.00 EBITDA/4H&HA 28.50%  19.61%  18.54%  18.10%
A 5 Ay 1590.85  1642.96  1789.83  1973.67 FEi&Ef#S
A4 4321.34  4751.71  5341.71  6080.25 EF A E 0.57 0.59 0.61 0.65
M A 1867.00 1867.00 1867.00 1867.00 B X = E#%% 3.60 4.33 5.62 7.57
FAMAR 427153 427153 427153 427153 EAKIKFH AR 6.10 6.49 6.55 6.60
R 5097.97 6081.84 725459 8616.76 AW A% 452 4.00 4.09 411
3B HN A R AR A 11173.75 12220.37 13393.12 14755.29  HEAAREFSKIALIZ LA 97.34% — — —
VAR FR AR S 841.97 950.94  1072.37 1212.37 FARLEH
BAERSAH 12015.72 13171.32 14465.49 15967.66 i/~ A% 26.45% 26.51% 26.97%  27.58%
e i A B At 16337.06 17923.02 19807.20 22047.91 &A% %H1E fifr 3.15% 0.00% 0.00% 0.00%
AL E 3.20 3.33 3.39 3.40
@A 270 2.84 2.89 2.90
EBITDA 2575.60  1983.45 2149.76  2449.54  JiA| AT E 40.72%  23.30%  17.95%  17.35%
PE 17.37 20.24 18.17 15.76  HFB A
PB 2.32 2.13 1.94 1.76  HRBUKE 0.80 0.69 0.77 0.88
PS 2.87 2.57 2.24 1.92 HRAEFRF 5.98 6.55 7.17 7.90
EV/EBITDA 7.13 8.44 7.10 555 ARZEALE 0.30 0.88 0.79 0.91
S 2.34% 1.15% 0.99% 1.10%  HRAEA 0.33 0.16 0.14 0.15

HAEF£K: Wind, & FiER
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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 £
N 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
TiER 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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5 &I FA K F s

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

LR

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

% ) i AL 4H R H 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
AR A& e 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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