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M T R B BT T

BREEE
o B NARAFEFHRME RIKEAFHNE,

o HMI T REFFEEIFTFHAM. N5 201952 A 13 B#E, HAMBFHRIFL
R 2z &k By 2 Ko 8] 5N £ T~ RAZ = 28 ABARHEAOK 5 F 40,2019 5 3 A 29
B, #MBFRRAFRARELSHEHAOANI]TARAT (XTREEELEDA R
NEWE A F L) |, N LT IRERRINALE N E L H K
BIKIFES, BABEN, BAERARE—FINA L THFEHRKETIT,
CHERTRER, RIKRIALEZEHR" . FIMNEFHRFARELSWES
R FEASFIME RIR LA T, NS AKREFIAZkTFZAAAE 56
A, BTN ZAERHKAGRGER, B, KMNFATLRRZZAE5%8

EAGE TN

® 2018 FRBEsf, NE LR L FA/THEHR, MRS ZEELRTY, HE
AL AEEARAP N )P HEL % —. 2018 4, N8 AARIAHE S b 493t £
Fe ¥, (1) BRH Rk, REFEN T 5AP, b ETFL, 2017 549
BRBIK TR, HRsER, N E a0 FRASN TN, FAT A 2017 FH-F
BT ARG, THHFBRA. (2) BERMK, N8 HEEE LRGN
RE, ZEBA RIS THAFEATHRK, (3) LERMK, THENETKAR,
NAEEBHHERGLE, WEKRIL %MK, Bk, HEE5E LR
B E A £ E AL HE K, Bonide MM E A 2019 FR AR E], ARG
FAEBERHR., (4) PREH, 9TFTERL$RERAE, TrEAaaEA
b ) T A EARE AR AR R B N 8] AR HAEAE | RARIE T A
S R Az Ae skt s, P ETHINE) F R E KRS, N AA BT
HF S AFREK 40%. (5) FFE. PASIEMREE, LHEHLEEK, N
S| B AR EE LT, AFPEFAREIIER, KAAEKRAEF =,
o ZRAMRAZHEAGES H.(1)2019 F 1 A, %8 A4 T 42451 49 Bonide

nal, RAXRARERNGTHERGEMETFRED, £ 2018 FRAT
7000 7 EAMHKE, MAREZEENEHML, LAY THZRZHE 15 1

£, (2) Na M d ERIETMei, khmtkss 41512, A 2019
FRAFAV SR E. () NABAKEEERLL S, BATBRLTFRIRAS

M8, BTN a et KT oo TN, FA BT 8] b B Kk 489
RS FAP L E T S Ko

o ZAMMEIPR., Mt 5 2019-2021 F )3 E4A1E 9 A A 17.0 1, 2111,
25.11¢, #%H “FEN” R,

0 AT, AEBMAGAIE, kiEESRARMG RIS, TorE Krskay s,
G TR, BT B R AL BB KL

FATIE R 2018A 2019E 2020E 2021E
FAN (FF L) 25615.12 29057.04 30928.75 33020.76

BrF 7.54% 13.44% 6.44% 6.76%
12 BN 8 A4 ANE (B L) 2402.46 1700.22 2107.40 2510.28

BrF 55.41% -29.23% 23.95% 19.12%
ROk EPS (L) 0.98 0.69 0.86 1.03
%% Ik H % ROE 10.78% 7.59% 8.72% 9.56%
PE 12 17 14 12
PB 1.32 1.31 1.21 1.12

R7EXN: Wind, & ihiE R

B i IR TR S

DI FER L
kiS5 S1250517070002
w.3%5: 0755-23614278

¥R %8 : hjw@swsc.com.cn

DATIR: Bk

#kiE5: S1250518100002
w3%5: 010-57631191

W4 ylin@swsc.com.cn

BRAEAA: B

%1%: 010-57758571
W48 : Xxuec@swsc.com.cn

KL X
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N
B A(MLRL) 24.47
B A BE(fLRR) 4.69
52 & AR K i) (L) 9.08-17.11
EAE(fL ) 293.10
Bl ) 428.13
R F T () 9.11

XA R

1. @4 A (000553): 2018 SF#4 5t k4
&5, 2019 FEHH A (2019-03-21)

2. i 4 A (000553): 2018 SF b4 & A
AWM, HiFAk (2019-01-24)

3. 2% A (000553): =& ¥ H, Filt
R (2019-01-15)

4. i % A (000553): Fulk W ¥ £ 48 % %
&, RIPEFHES S (2019-01-11)

w4l HRIE UG B E & B 3R



: & & ik A _ -
SOUTHWEST SECURITIES /A} aj % ’ﬂég&;&:*&% / %J‘Ei A (000553)

f&: M&5mAE#EIA

ER XN 25615.12 29057.04 30928.75 33020.76 4 #1id 2402.46  1700.22  2107.40 2510.28
7k R A 17084.94 19213.64 20141.68 21254.21 718 554 1945.77 104174  1203.79  1355.54
R Ry A ] 90.49 87.17 92.79 99.06 M#% M 552.71  1131.83  1204.12  1259.71
HERR 4630.12 517215 541253 571259  FFAAEHIK 231.00 20.00 20.00 20.00
EREA 893.11  1162.28  1237.15 1320.83 LEFEHALH -904.77  -642.00  -747.69  -574.41
w455 R 552.71  1131.83  1204.12 1259.71 At -2225.04 125.00 -25.00 -25.00
P BALB K 231.00 20.00 20.00 20.00 BEFEHALRA%LHK 2002.14  3376.79  3762.63  4546.13
Bk H 628.26 5.00 5.00 500 HALH -12670.66  -500.00  -500.00  -500.00
MAMEEHRE -979.33 0.00 0.00 0.00 itk 11716.54 5.05 5.00 5.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH 954,12  -494.95  -495.00  -495.00
2 W A0 3256.02  2274.96  2825.48 3359.35 JEaMifE -1708.14  1427.23 0.00 0.00
A2 ERE -20.31 -8.00 -15.61 -12.32 kit -278.50 0.00 0.00 0.00
GRERS i 3235.71  2266.96  2809.87  3347.04 JAMAERI -6.82 0.00 0.00 0.00
P Fg AL 833.25 566.74 702.47 836.76  ZATMAI 0.00  -480.49  -340.04  -421.48
b R R 2402.46  1700.22  2107.40 2510.28 HAe -898.07 -2538.13 -1204.12 -1259.71
Y HME A ME 0.00 0.00 0.00 0.00 ERXEHAALR%ER -2891.53 -1591.40 -1544.16 -1681.19
VBRSNS 2402.46  1700.22  2107.40 2510.28 AEREAR -1684.11  1290.44  1723.47  2369.93
Vil 6233.09 7523.53  9246.99 11616.93 ARK#S
R A= AT 2R 7979.17  7828.56  8344.37 8897.97 HHEAANKFE 7.54% 13.44% 6.44% 6.76%
Ve 9247.34  8496.14  8913.76  9414.39 T ALEMEKFE 93.98%  -30.13% 24.20% 18.90%
AR T~ 1229.88 801.60 850.27 904.66  FAlIAEKFE 55.41%  -29.23%  23.95%  19.12%
K H AT 108.35 108.35 108.35 108.35 EBITDA k% 26.42%  -22.69% 17.64%  14.16%
EE N2 N 4.09 4.09 4.09 4.09 FHARKA
BRI 7063.41  6817.64 6537.83 623427 E£AE 33.30% 33.88% 34.88% 35.63%
VR A ek orid & & 9763.33  9467.35 9171.37 887539 Z=Z%F 23.72%  25.70%  25.39% 25.11%
HAeAE R T 1183.84  1439.84  1567.84  1311.84 H4A|% 9.38% 5.85% 6.81% 7.60%
¥ = &t 4281251 42487.11 44744.87 47367.89 ROE 10.78% 7.59% 8.72% 9.56%
48 453K 572.77  2000.00 2000.00 2000.00 ROA 5.61% 4.00% 4.71% 5.30%
R AT Far FRAL IR 6547.29  7049.76  7450.86 7878.04 ROIC 11.57% 9.76% 11.40%  12.94%
KAAf K 235.82 235.82 235.82 235.82 EBITDA/4KEH N 22.47% 15.31% 16.92% 18.09%
A 5 Ay 13176.49 10806.16 10895.46 11002.51 Ei&feH
A4 20532.38 20091.74 20582.15 21116.37 & FRHFE 0.62 0.68 0.71 0.72
M A 2446.55  2446.55  2446.55  2446.55 R AR 4.01 4.32 4.63 5.17
FAMAR 12975.46 12975.46 12975.46 12975.46 MK E 4% 4.43 4.61 491 4.92
R 5753.63 6973.35 8740.71 10829.51 AW A% 2.02 2.15 2.27 2.28
25BN S AR E 22280.13 22395.36 24162.72 26251.52  HERARETHRELLELIA 92.98% — — —
VAR FR AR S 0.00 0.00 0.00 0.00 FARZH
BAARSAH 22280.13 22395.36 24162.72 26251.52 W/ AfwE 47.96% 47.29% 46.00% 44.58%
fifir Aol R B A9 42812.51 42487.11 44744.87 47367.89  # &ANELE AT 41.19%  49.20% 48.03%  46.81%
AL E 2.18 2.26 2.40 2.59
s 1.36 148 162 180
EBITDA 5754.50 4448.53  5233.39  5974.61 JiA)IATE 0.00%  28.26% 16.14%  16.79%
PE 12.20 17.24 13.91 11.68 HFR#HHR
PB 1.32 1.31 1.21 112 HROk& 0.98 0.69 0.86 1.03
PS 1.14 1.01 0.95 0.89 HMRAFT* 9.11 9.15 9.88 10.73
EV/EBITDA 5.32 6.84 5.49 441 HpERzELE 0.82 1.38 1.54 1.86
S 0.00% 1.64% 1.16% 1.44%  HRALA 0.00 0.20 0.14 0.17

HAEF£K: Wind, & FiER
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S AT IR A

AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
RASESARE, pHEHATHONFHRLEM, BESLABFE LR, Ra, FUEELARE, SFK
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,

Ao d) 5AEE A AP RITTRE A, 5 AIRE T TR RAEF QIR R R AR KT SORIRIR A, R
R TS

CGEFIATT R A HE SR ERAE) T 2017 57 A 1 BREXFE,, RAREEANSE P TR ZFTH L
R, HFEFEANNE P FHELZTE, HIEFRTRE, FROFI, 3T AL A ARE P OETE & A3
CREBEMEAME], R KEQBERIEERREPORNERALAETF o AN RXBEIM TR AHA RS TR
B 69 8] P RAT RYIE T AT R Sy, LT Ak A i e 8] SRAE R F BRI ITARAT R 4B IR 55

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

ARERBELAFZRN, FHAEE RN K IERF RERBZTARG ZAHREIF BETHLT, AREFOE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& BAT AR RS, A 8] Bk AT 4R ARG R L N B f i s i) — 1 6 R ARIZAENT BT,

AREMRBABERIELTA, KEH@FT, EAMMFNATRMETH XM, EHF KA. do il ARIZHA
B A “HHIER”, AR ARERATABEREGI A, MFFbk. RERMFPIBEREHALRESN, Ana&F
PR 6 a8 R A AA

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



::&@m%

SOUTHWEST SECURITIES

NEHEBRIZERE [ iE A A (000553)

BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
¥R : 200120
E |73
Hak: ET HIME KA 35 FE RS KE B E 16 #
¥R % : 100033
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
E3
Hopk: RINTARE KK & Kid 6023 5 61 # XA 4 4
Bl %% : 518040
7 & IE AU 4E R A
X 3, A B JE AL F A R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
% W 48 X AHE G E S 021-68411030 15900516330 hlj@swsc.com.cn
KT & AR R 021-68413959 15821376156 zfyi@swsc.com.cn
i TE SR S RARE 2 021-68415380 15201796002 wwg@swsc.com.cn
L EEF B BN e 021-68415861 17321300873 whf@swsc.com.cn
BIEE AR AE 1239 021-68415296 18221919508 tsj@swsc.com.cn
Mg AHAE %3 021-68415861 13166156063 ybz@swsc.com.cn
T T AR e 021-68416017 13122661803 dks@swsc.com.cn
HoFE HEAEE R 021-68415309 18621310081 jsf@swsc.com.cn
N 358 BB E e 010-57758566 18500869149 lujian@swsc.com.cn
e KR SR E %R 18601241803 18601241803 zhanglan@swsc.com.cn
| B AR AE 1239 010-57758619 17710335169 liuzy@swsc.com.cn
A AR AE 1239 0755-26671517 13480920685 wxj@swsc.com.cn
Nty AR 239 0755-26820395 13510223581 yyl@swsc.com.cn
TR eiE e %R 0755-26673231 18620838809 huaj@swsc.com.cn
51 >4 AHAE 23R 0755-26833581 13480870918 sunyaoyao@swsc.com.cn
wEF ) AR 238 15521010968 15521010968 chenxiao@swsc.com.cn
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