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SOUTHWEST SECURITIES

ARk

B &R

PHEL: NE KA 2019 F=Fk, REMAFZAET LKA 6261271, B
K 15%; FIFESAHE 6.2 1270, Rk 8.5%; % MIndE)s 384 HHE
5.81t, R K 25.2%, £2REFRMULEE TN FLNRTRERS.
Q3 & F FIAF LA 20.7 12, FlEIEK 15%; I aE4 0 2.1 10,
Flrb3g K 6.4%; £ M 4edEB )3 B4 A1E 2.1 104, Rk 18.7%. 4 3 4=3F
A AR TR

M4, BHChRRER, NAETHLR, BEARELH R, BE, =55
wEE ERAGSH R LR T AR ANHA T F s, R AT
MYL, AABRE S3HF. NAREF_FEARLEL 6 N LI 15% LS
HREHHREERK, THHRRER, TR L AN, REH
A, NERKKHEHN 4.8 L, BKEMBK 182.5%; BEFEHIILLRERA
9.2 1c7, Rl K 120.3%.

BAVRE S R HFAR, MEIA, NS LA ER 32.3%,
P EFEAFEA 32.3%, FEK 1.2pp. 7
A E A A 14.3%F 7.4%,
FRERFRHEK
2 FRREYR

REBEKE, BEBHE. NARNKEHREREAR, FAAREREA
AR RERMBERKIFE, REFEEME, ATERIANEERL, ¥ H %
& ERTaeRE, BITHELGIMETH., IREBA, N3 ETAE R
Ao B 2K BBk A1 K 5.8 A= 19.2, R BT T, SAT4EME % % 5
HiEARAERA TR, RERERS, RS, FAAIKNLEK,

BAHA B ZFEN. it 2019-2021 4 EPS 4
T, BH CEN TR

Rib#id %, £+ Q3

% Ram, NEE R A EfE R

B }6 % 31-2pp A= 0.7pp. 4 8] BRAS B Re4h 16 38 %

 MHFAERIILIEK 0.2pp, T EALLMKAE TR, T
, A aEFAER 9.7%, Bl 0.7pp.

A% 1.08 T. 1.24 ©. 1.40

0 RIeRT: RAMAMAERKRES . 5T H 6 RAAIRE,
AT 2018A 2019E 2020E 2021E
ZLMN (FH L) 8168.71 9271.45 10793.72 12402.12
R E 12.71% 13.50% 16.42% 14.90%
V2 & H N 8 g AE (B ) 754.26 828.03 951.62 1074.77
HRE 9.48% 9.78% 14.93% 12.94%
HROlL#E EPS (L) 0.98 1.08 1.24 1.40
%3 5l s % ROE 19.37% 18.12% 17.77% 17.24%
PE 21 19 17 15
PB 4.22 3.58 3.05 2.61

KA H: Wind, BFiEx

% & iE FAT 50 RS

HTIT . 22 AL

kiS5 S1250518090001
#.7%: 023-63786049

W48 : gmh@swsc.com.cn
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HIEFR: FRRHYE
P91 &
B A(ILIL) 7.67
B A BL(fChE) 7.63
52 J& W R K 1] (L) 13.91-25.18
AL ) 160.75
B (fLr) 62.28
HRF () 4.60
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1. UM fE4r (002242) AN B A L35 K,
Szt (2019-08-14)

2. JumfEy (002242): TE kit k, &
% ETH  (2019-03-31)
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A4y (002242) 2019 4= %4k %if

Wk: WAF G R4

£ % (5% ) REAEL (EFA)__2018A 2010

ER XN 8168.71  9271.45 10793.72 12402.12  ##)id 741.66 814.20 935.73  1056.82
7k R A 5544.22  6284.41  7328.76  8444.37 1B 5HE4 77.07 39.15 40.32 41.73
7 AL A B e 48.76 65.23 74.62 84.29 MH%M -10.79 -0.84 -1.29 -0.91
HERR 1376.71  1483.43  1727.00 1984.34  F A BALMK 9.89 10.00 10.00 10.00
EEER 310.30 630.46 723.18 83094 4“ETEFALH 238.38 -216.78 -160.29 -144.50
w455 R -10.79 -0.84 -1.29 091 Hfk 64750  -117.84  -128.26  -143.73
P BALB K 9.89 10.00 10.00 10.00 BEEHALRER 408.70 527.90 696.20 819.41
Bk H 135.43 110.00 115.00 135.00 WAL H -80.72 -50.00 -50.00 -50.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk 422.33 110.00 115.00 135.00
M2 EAR S 0.00 0.00 0.00 0.00 HEEHALR%EHR 341.61 60.00 65.00 85.00
B A 878.34 908.76  1046.46  1184.08 JaMifE# 0.00 0.00 0.00 0.00
ERUE Y2 8- -7.30 49.13 54.40 59.24 Kt 0.00 0.00 0.00 0.00
GRERS i 871.04 957.89  1100.86  1243.32 JARAERIT -53.19 0.00 0.00 0.00
P Fg AL 129.37 143.68 165.13 186.50 I ATRELA -533.76  -150.85  -165.61  -190.32
b R R 741.66 814.20 935.73  1056.82 At 70.81 2.02 1.29 0.91
Y HME A ME -12.59 -13.83 -15.89 -17.95  EREDALRAR -516.14  -148.83  -164.32  -189.41
VBRSNS 754.26 828.03 951.62 1074.77 ALREHH 235.99 439.06 596.89 715.00
Vil 1090.75  1529.82  2126.70  2841.70 AKfH
R A= AT 2R 2647.60  2967.11  3468.92 3983.72 HHEAANEKFE 12.71%  13.50%  16.42%  14.90%
Ve 747.35 845.39 990.01  1139.75 FLAIHEBEKFE 8.74% 3.46%  15.15%  13.15%
HARAT* 333.19 241.97 281.69 323.67 HALEIMEKRE 4.47% 9.78% 14.93% 12.94%
K H AT 257.14 257.14 257.14 257.14 EBITDA ¥ % 6.93% 0.26%  14.61%  12.84%
EE N2 N 175.28 175.28 175.28 175.28 kAN
R AR IA 711.09 728.30 744.35 758.99 E£A1F 32.13%  32.22%  32.10%  31.91%
MR AR LS 125.80 121.36 116.92 11248 =% % 20.52% 22.79% 22.69%  22.69%
HAvAE R T~ 571.87 569.95 568.02 566.10 FA1F 9.08% 8.78% 8.67% 8.52%
¥ = &t 6660.09  7436.32 8729.05 10158.83 ROE 19.37% 18.12% 17.77% 17.24%
48 453K 0.00 0.00 0.00 0.00 ROA 11.14%  10.95%  10.72%  10.40%
R AT Far FRAL IR 2641.47 272831 321586 3741.69 ROIC 28.25%  28.17%  28.92%  29.64%
KA 0.00 0.00 0.00 0.00 EBITDA/4E A 11.56% 10.21% 10.06% 9.88%
A R AR 188.76 213.61 248.67 286.12 EEfeS
A4 2830.23  2941.92 3464.53 4027.81 EFFRAH#E 1.36 1.32 1.34 1.31
M A 767.51 767.31 767.31 767.31 R AR 12.26 13.24 15.39 17.49
FAMAR 843.20 843.40 843.40 843.40 KA A FE 54.66 54,57 57.56 56.07
R 2205.76  2882.94  3668.95 4553.40 AWAH%#% 8.72 7.85 7.95 7.91
3B HN A R AR A 3810.29  4488.65 5274.67  6159.11  HEFAREFAKALLELEN  110.34% — — —
VAR FR AR S 19.57 5.74 -10.15 -28.09 W ALZAH
BRARE A 3829.86  4494.39 526452  6131.02 #F AfRE 42.50%  39.56%  39.69%  39.65%
e i A B At 6660.09  7436.32  8729.05 10158.83 i &AXH/E iR 0.00% 0.00% 0.00% 0.00%
AL E 1.70 1.90 1.98 2.06
RAE 144 161 170 178
EBITDA 944.61 947.08  1085.48 122490 A ZATE 70.77%  18.22%  17.40% = 17.71%
PE 21.31 19.41 16.89 14.96 HFBRAER
PB 4.22 3.58 3.05 261 HRME 0.98 1.08 1.24 1.40
PS 1.97 1.73 1.49 1.30 HmAEHRF 4.97 5.85 6.87 8.03
EV/EBITDA 14.73 14.22 11.86 992 HRBEALE 0.53 0.69 0.91 1.07
S 3.32% 0.94% 1.03% 1.18%  HMALA 0.70 0.20 0.22 0.25

HAEF£K: Wind, & FiER
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W o s LRREAY (002242) 2019 = %4 %F

oA I 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 £
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

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

a4y (002242) 2019 = F i &it

BEIERT AR TS
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
%5 & 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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