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SOUTHWEST SECURITIES

T BE AR Anik g K

BRE & A

o WHHEL

: B RA 2019 R =4, MEEIAFAE LA 1489 1L, Rtk
WK 7.7%; SIEEAFE 777100, BEK 26.2%; HRIedk G754
#)i4 58.31C L, RFIEK 57%. Q3 5 & F A kI 499.2 1L, FliE
K 4.6%; SFEHFEAAE 26.2 120, FliEK 91%; 5 HIedE5 3844
11.31¢7, R3EK 8.1%, &R AMIFADT =R EHAIEM 381,

ThERFERA, FEFRERERK, N8 T & FLTRA, RBEPBERIT,
BRI NN SRR RRIA T REHHH o 4R Ldpp. 2.7pp, & L5 5l
51 1.9pp. 1.3pp. kF. RRMBEZFTLE —HEFES KALKY. S
MeREFRRIERK, REMA, FEFBMRIAIEK 25%, P Q3 £ £
K 42%; FiEFokia. RRAET LA LT FHF IR A, e B RS A
# 40.6%. 76.8%., FiEF=iF@id ETKERAI] BR S BEE R IR
HK, REBABNIGNE 120%; FiFF2AT LALLM EEK,

FEHEANK, BFERER, BEMA, N3 EITIHINIERE 25%, Lt
47%. SERTHUALBERK, E, RN, T, AdE. B K, BIH.
B A IES HIE NG 11.6%. 224.5%. 14.1%. 22.4%. 9.7%. 3.2%. 9.2%. 4
FHRERA Candy, 2 FE %L, $=FR LG ARKE, FEAHKD
Bl R AW K 77, ?égﬁk%zﬁﬁ%i}w

BAE S REA. RSN, NELAER 291%, FEK 0.3pp, #
M BAFNAE TS, BARE R E AR AEK, FRT @, A 345
ERRE, FEEAERUSERESFN 15.3%. 7.6%F 0.6%, FLEH
-0.2pp. 0.4pp #= 0.1pp. MR E 3§ BT AR LI 276.2%, 3
A AR, NEEFEA T6%, FILEK 1.9pp.

BB ZF RN, KM% 2019-2021 4 EPS 4 %4 1.45 ©.. 1.48 .
1.67 T, %#H “EN” F4,

o ReR: BRMHMAER KWL, CREFH NG,

FRARIFE 2018A 2019E 2020E 2021E
ZLMN (FH L) 183316.56 198459.28 216197.72 234577.67

R E 15.11% 8.26% 8.94% 8.50%
V2 & H N 8 g AE (B ) 7440.23 9230.95 9416.32 10660.14

HRE 7.43% 24.07% 2.01% 13.21%
HROlL#E EPS (L) 117 1.45 1.48 1.67
%3 5l s % ROE 17.72% 18.92% 16.57% 16.14%
PE 14 11 1 10
PB 2.59 2.24 1.92 1.65

KA H: Wind, BFiEx

% @13 AT 50 KR

HTIT . 22 AL

kiS5 S1250518090001
#.7%: 023-63786049

W48 : gmh@swsc.com.cn
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HIEFR: FRRHYE
B A(ILIL) 63.68
B A R (fTRR) 60.97
52 & AR K i) (L) 12.19-18.47
EE(IL ) 1018.96
B E (L) 1,842.74
HRF () 6.91
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1. # R4 % (600690) : # SN B ik 3 K,
%% MER XK (2019-08-29)

2. F B4 /R(600690): kit Ak Hufz AR E]
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: & & ik A
#REE (600600) 2019 =4k % it

f&: M&5mALEREA

L2 O 183316.56 198459.28 216197.72 234577.67 4 #1id 9770.60 12122.19 12365.63 13999.02
RIS, W N 130154.14 140165.18 151623.49 163254.66 4718 5 #k4H 3139.89  2481.58 257451  2638.97
R Ry A ] 857.23 991.09 1059.85 161859 WM %% A 939.18  1282.41  1080.33 774.61
HERR 28653.22 32547.32 36321.22 39878.20 W ABAAMK 760.28 650.00 750.00 750.00
EREA 8324.33 12304.48 13404.26 1454382 “ETEFALH 5463.27 -4941.36 777.07 525.16
w455 R 939.18 1282.41  1080.33 77461 e -1138.97 -3958.69 -3489.88 -2401.68
P BALB K 760.28 650.00 750.00 750.00 SFEHALRSEHR 18934.25  7636.13 14057.67 16286.08
FF 1923.20  3100.00  1950.00  2000.00 T Ak -4617.70  -1100.00 -1100.00 -1100.00
MAMEEHRE -145.19 107.90 23.53 51.65 ik -3047.95  3207.90 1973.53  2051.65
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -7665.64  2107.90 873.53 951.65
2 W A0 11390.51 13726.70 13932.11 15809.45 JEHif&# -4580.08  -6298.50 0.00 0.00
A2 ERE 238.87 451.30 530.62 563.67 KAt -495.03 0.00 0.00 0.00
GRERS i 11629.38 14178.00 14462.73 16373.13 JARAERIT 1652.90 0.00 0.00 0.00
P Fg AL 1858.78  2055.81  2097.10  2374.10 X ATRLA -2085.31 -1488.05 -1846.19 -1883.26
b R R 9770.60 12122.19 12365.63 13999.02 Ak -4981.84 -5974.59 -1080.33  -774.61
VAR S 2330.37 2891.25 2949.31 3338.89 EXEHALKAHR -10489.35 -13761.14 -2926.52 -2657.87
VBEAN AR 7440.23  9230.95 9416.32 10660.14 AEREAR 1056.60 -4017.11 12004.68 14579.87
Vil 37456.36 33439.24 45443.92 60023.79 ARK#SH
R A= AT 2R 26640.44 31774.84 33726.47 36493.22 AHEMANEKFE 15.11% 8.26% 8.94% 8.50%
#Rr 22377.19 24266.02 27078.89 28756.32 EAAlEEKF 12.63% 20.51% 1.50% 13.47%
HARAT* 7786.35  7527.64  8041.75  8574.47 ALK E 7.94% 24.07% 2.01% 13.21%
K H AT 13966.48 13966.48 13966.48 13966.48 EBITDA 3K & 8.32% 13.07% 0.55% 9.30%
EE N2 N 30.88 30.88 30.88 30.88 FKAIEEA
RAEFAEEIAE  21193.00 20595.43 19904.94 19149.98 EAFE 29.00%  29.37%  29.87%  30.40%
MR AR LS 30903.18 30142.24 29381.30 28620.36 Z=%#% 20.68%  23.25%  23.50%  23.53%
H AR R T~ 6345.68  6322.60 6299.52  6276.45 HFAIF 5.33% 6.11% 5.72% 5.97%
¥ = &t 166699.54 168065.37 183874.16 201891.94 ROE 17.72% 18.92% 16.57%  16.14%
48 453K 6298.50 0.00 0.00 0.00 ROA 5.86% 7.21% 6.73% 6.93%
R AT Far FRAL IR 51889.74 58137.24 62253.24 66964.20 ROIC 22.05%  25.28%  23.98%  26.57%
KA 15541.47 15541.47 15541.47 15541.47 EBITDA/4E &N 8.44% 8.81% 8.13% 8.19%
A 5 Ay 37839.55 30299.35 31472.71 32663.77 EiEf#A
A4 111569.27 103978.06 109267.41 115169.43 H# /> Ri% 1.15 1.19 1.23 1.22
M A 6368.42 6368.42 6368.42  6368.42 R AR 11.00 11.11 11.70 12.75
FAMAR 2208.77  2208.77  2208.77  2208.77 LMK 4HE 16.02 16.10 14.97 15.41
R 29148.04 36890.94 44461.08 53237.95 ARAH%E 5.72 5.81 5.82 5.81
3B HN A R AR A 39402.35 45468.13 53038.27 61815.14  HEFAREFAKALLELIL  102.83% — — —
VAR FR AR S 15727.93 18619.17 21568.48 24907.37 FARLH
BAARSAH 55130.28 64087.31 74606.75 86722.51 W/ A% 66.93% 61.87% 59.43% 57.05%
bR AR AEAST  166699.54 168065.37 183874.16 201891.94 &G HE fifh 27.81% 23.79% 22.64% 21.48%
AL E 1.18 1.34 1.47 1.60
RAE 0.90 1.00 112 126
EBITDA 15469.58 17490.69 17586.94 19223.03 LAl A& 28.03% 16.12% 19.61%  17.67%
PE 13.70 11.04 10.82 9.56 HEHIR
PB 2.59 2.24 1.92 1.65  HRILE 1.17 1.45 1.48 1.67
PS 0.56 0.51 0.47 0.43 HRFR* 6.19 7.14 8.33 9.71
EV/EBITDA 5.85 4.87 4.16 3.05 HRzELE 2.97 1.20 2.21 2.56
S 2.05% 1.46% 1.81% 1.85%  HMALA 0.33 0.23 0.29 0.30

HAEF£K: Wind, & FiER
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S shas
S % K& (600690) 2019 4 = F4f % iF

S AT IR A

AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
RASEESARE, pHEHEATHOMNFHRLEM, @S SLABFE L0, e, FREEBAARSE, 2ATFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

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

ARE T O91Z S RB T AT A, A0S X3 a9 AN, 8N RT S RMEETIRIE. AREPTELY
TR B LAHEMAR AN ] F R A ARE S B e FIT, ARSI R R TTARR a9 MAE . AR I TORNT
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

ARERESZZM, SR EE R KIER XA IR B HREF. BEMFLT, AMREFOHE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& B AT AR RS, A 8] Bk AT 12 A AR R N R s s i) — 16 R ARIAEAT B A

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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S shas
- 0L % R%E (600690) 2019 fF=F 4§ & 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

% ) i AL 4R 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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