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SOUTHWEST SECURITIES

LA RA T/, LoiRyEK

BRE & A

Ff: 252019 F 5 —FHFAZT RN 1891, FIEK 2.7%; FA)3
% A0 7916.9 77 L, FbIEK 45.7%; KM 4=3E 5 1254419 7678.1 7 ¢,
F) k3 K 40.2%.,

LARFAHF, PEAFHAEEF EA, (1) BEAREMELANRE LRI
2019 4 Q1 N 3 LA £ Rt L5+ 2.5pp £ 29.9%, 54k, =56 2L R
ot LA F %R, (2) BREFAEEFE L. 2019 F QL A 3] H0 % A £
Flrb £ 2.42pp £ 26.3%. 3t+F 458% % M AR L £ 2.26pp £ 24.5%, £&
AIVEZEAXT REmArs; £25%AER LA 0.23pp £ 1.6%, £&£
O 8] F A B R RAT B R 4E B A BT EC; W 4% AR R IL T I 0.09pp £ 0.2%.

NN EZLEHFETHRL: (1) ATKBHEKEF: N3 2019 F5—FF
BN HE I EFR K 232.2%, E 2R LFH W BATIRFOME T AW
", (2) BT FEFHFAGASREREM: N3] 2019 FF —FEHRTEH 7~
AWNEATAFIL LERBMMEM 30 L, AAHFT L EERTH
58.5%, I & R4ATIEM* %R, (3) MAKKEA: /5] 2019 5% —
B AT RSO L R K 41.0%, BRI EMAEFTE,

A RERLGHKE: (1) 2388 FFERE: 2018 535116 L4 A 2817
K, #HFIVE 146 £, XHI1E 59 K, it 2019 47/ £ 200 . (2)
HKAEAR T3 S| 091 JB ki Amif: 2018 FR¥EX Lo Bk 095 & 100 %
R, HiEJG & @Ik 20-30%, it 2019 R IE R Lok 4 ik 49 B @ A 200
%%, (3) LHERALELERSA: 2018 FAILAFEH 29.4%, 2019 F Q1
EAER 20.9%, HERXFC LA, MESRE., FSHEMeyssni,
2019 £ 4] F KA 5 4 4L e,

BARRM5IRRZ. T 2019-2021 £ &) aE4FES A K 4.8 1L, 5.9 1T
. 7.01¢ 7, EPS % %1% 0.35 7T, 0.44 &, 0.52 =, 3 & PE % %% 15/12/10
1&, FERIIGOH AT LA G L, AFN3E) 22 2414, BARHA 7.70
T, e CENT FH,

R&RT: RNEFAYRRAIAI; 11/ RR, AHBCERTAAM; mA
R SR A o

FARIF B 2018A 2019E 2020E 2021E
FLBEN (FF L) 7220.02 7846.50 8450.25 9017.45

R E 4.05% 8.68% 7.69% 6.71%
V3 BB 8 A (B L) 322.71 477.19 592.29 703.01

R E 95.66% 47.87% 24.12% 18.69%
Rk E EPS (L) 0.24 0.35 0.44 0.52
%% I A % ROE 12.31% 15.76% 16.80% 17.11%
PE 22 15 12 10
PB 2.74 2.37 2.03 1.75

KEFH: Wind, B FiExE

B i IR TR S

AT K

kiS5 S1250517080002
#3%5: 023-67511807

W48 : exin@swsc.com.cn

FRAN: Ik

w1%: 021-58351812
WA jwx@swsc.com.cn
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PHR300

2L EET
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-25%
18/4 186

RIERF: KRR

18/8 18/10 18/12 19/2 19/4

B A(ILRL) 13.60
AAE A R (fTRR) 9.86
52 J& M R Mr X T (L) 4.59-6.0
B E(fe ) 79.42
B E (L) 46.31
R F T () 1.98
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1. 4% 4 (002697): [/E46/Emig, L
gifafkig Kk (2019-03-26)

2. #3fi% 41(002697) : A IR AR FIJE % — %,
WFAIEEHBHEHTH  (2018-10-28)
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B 1: S REAE R M, AR o HSE, LEFSFITE RASHFLE,
T 4ot 2 84171 AT A7k iE, Tt 2019-2021 & R 45238 % 5 A1 4 8%, 7%, 6%.

B 2: NERBSEMA S, LB RAENE, LA 4HEMKKEYE, it 2019-2021
FIRIEAE IR 5 A 11%. 10%. 9%,

8K 3: 4 3] B Al & ST A4 R 4 R Ao s, FT 2019-2021 F B R E WA E A
8%. 7%. 6%,

R A A

£ 1: FERUAKS (B2 BHL)

&t

BN (BH L) 6321.62 6938.95 7220.01 7846.49 8450.24
Hip 15.23% 9.77% 4.05% 8.68% 7.69%
AA (BH L) 4601.42 5015.33 5099.96 5488.10 5842.27
ERIES 27.21% 27.72% 29.36% 30.06% 30.86%
B
BN (BH L) 3143.16 3426.11 3596.79 3884.53 4156.45
ik 15.47% 9.00% 4.98% 8% 7%
A& (BA L) 2501.91 2689.12 2744.94 2913.40 3075.77
ERIES 20.40% 21.51% 24% 25% 26%
Bl
BN (BT ) 1534.03 1739.11 1822.33 2022.79 2225.06
ik 17.12% 13.37% 4.79% 11% 10%
AA (BH L) 1236.33 1409.99 1443.26 1598.00 1735.55
ERIES 19.41% 18.92% 21% 21% 22%
HARR
BN (BH L) 1105.76 1188.77 1222.10 1319.87 1412.26
g 13.05% 7.51% 2.80% 8% 7%
AA (BH L) 863.18 916.22 911.76 976.70 1030.95
ERIES 21.94% 22.93% 25% 26% 27%
-0
BN (B ) 538.67 584.96 578.79 619.31 656.46
g 13.08% 8.59% -1.05% 7% 6%

9017.44
6.71%
6161.59
31.67%

4405.84
6%
3216.26
27%

2425.32
9%
1867.50
23%

1496.99
6%
1077.84
28%

689.29
5%
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= BARAR K
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HiezgMi
& 3k A3
BRI X232 181
GIREES
FRA3HL
A8
YRR B

VBRI A

Fr Atk (@570

KPR
N A FAT 3R
Ve

H AR T
R HARLAAL T
PP 3

B f A A
MR AR LS
H AR R T
¥ = &t
FaHAH K

A A TR E R
KHA#E K
A R AR
A4

A

FAMAR
R 2 &

=V 2NN & 58
VR & 38
BAARSAH
fifir Aol R B A9

EBITDA
PE

PB

PS
EV/EBITDA
Fi 8

7220.02
5099.96
42.45
1615.87
130.57
9.16
22.40
56.51
0.00
0.00
373.75
-1.20
372.55
50.64
321.91
-0.80
322.71

1115.26
401.11
990.74
318.48
475.74

0.00

1129.67

308.45

54.61
4794.06
201.00
174951
0.00
229.01
2179.52
1360.00
43.74
1209.20
2612.94
1.60
2614.54
4794.06

568.27
22.21
2.74
0.99
11.16
0.40%

7846.50
5488.11
39.23
1749.77
102.00
15.69
0.00
100.00
0.00
0.00
551.69
0.24
551.94
75.02
476.91
-0.28
477.19

1346.76
409.03
1125.45
197.15
475.74
0.00
935.48
291.00
44.14
4824.75
0.00
1797.83
0.00
0.00
1797.83
1360.00
43.74
1621.85
3025.60
1.32
3026.91
4824.75

782.24
15.02
2.37
0.91
7.42
0.90%

8450.25
5842.28
33.80
1867.50
106.47
15.21
0.00
100.00
0.00
0.00
684.98
0.16
685.14
93.13
592.01
-0.28
592.29

2085.61
436.91
1182.29
236.20
475.74
0.00
739.73
273.54
33.67
5463.69
0.00
1940.21
0.00
0.00
1940.21
1360.00
43.74
2118.70
3522.45
1.04
3523.48
5463.69

916.60
12.10
2.03
0.85
5.54
1.33%

9017.45
6161.60
27.05
1983.84
115.42
16.23
0.00
100.00
0.00
0.00
813.30
-0.02
813.28
110.55
702.73
-0.28
703.01

2891.50
466.33
124414
267.84
475.74
0.00
542.42
256.09
23.21
6167.28
0.00
2059.52
0.00
0.00
2059.52
1360.00
43.74
2703.26
4107.00
0.76
4107.76
6167.28

1047.50
10.19
1.75
0.79
4.08
1.65%

ALAER (BHL)
A0
I8 S5 R4
%55 R

W E WAL K
BERERALH
A4
BEEHALRA R
FALE

A4
BEEDALRAEH
48104
KAptE

BEAL AR

T ATREA

A4
ERENAERAHR
WA RE 4T

2018A
321.91
175.37
9.16
22.40
-86.67
219.65
661.82
44.83
-445.84
-401.01
1.00
0.00
0.00
-28.56
-6.20
-33.76
227.05

2019E

476.91
214.85
15.69
0.00
-201.98
-100.00
405.48
0.00
107.26
107.26
-201.00
0.00
0.00
-64.54
-15.69
-281.23
231.50

592.01
216.41
15.21
0.00
18.61
-100.00
742.24
0.00
107.26
107.26
0.00
0.00
0.00
-95.44
-15.21
-110.65
738.85

702.73
217.97
16.23
0.00
-3.61
-100.00
833.33
0.00
107.26
107.26
0.00
0.00
0.00
-118.46
-16.23
-134.69
805.90

RKRE A

AR NS K R
Bk A K &
A K &
EBITDA 3k %
KA A

ERIES

%%

i ES

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A
ERERA#EE
B 23t = AR
s T LR S
BREAHER
HERRRBT FHIALIE LI
FARLEH
=R E
AT HE R AR
Pk RS
b F

REA) FATE

4.05%
75.28%
95.18%
33.77%

29.36%
24.32%
4.46%
12.31%
6.71%
17.33%
7.73%

1.59
6.38
259.87
4.98
116.28%

45.46%
9.22%
1.30
0.84
8.85%

0.24
1.92
0.49
0.02

8.68%
47.61%
48.15%
40.12%

30.06%
23.80%
6.08%
15.76%
9.88%
25.14%
9.97%

1.63
7.80
257.12
5.19

37.26%
0.00%
1.71
1.09
13.53%

0.35
2.22
0.30
0.05

7.69%
24.16%
24.13%
17.18%

30.86%
23.54%

7.01%
16.80%
10.84%
31.99%
10.85%

1.64
10.25
263.27
5.06

35.51%
0.00%
2.03
1.42
16.11%

0.44
2.59
0.55
0.07

6.71%
18.73%
18.70%
14.28%

31.67%
23.46%

7.79%
17.11%
11.39%
41.47%
11.62%

1.55
14.07
259.75
5.08

33.39%
0.00%
2.36
1.76
16.85%

0.52
3.02
0.61
0.09
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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
EAREBEMEAME], R REQBRBERAREPORNERALALT P o K] RXBEAM TR 248 RE 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 SRR T AT IR, ANt fz e e H b, RN BT SR REEATIRIE. AIRE AT R
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 ERFAERN RS, RN, A ARENGRELTERK G B WA T HE 2
B, WIWHE L AT KIEADR 6 R AT R

ARERBEAFZRN, FHAEE R KR RE LTI ZHREF. BETRALT, 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
HA A CHEHIER”, BARFAREXATAEREG IR, WP AL RERMFIRRE H R ARE, Al
PR 6 a8 R A AA
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% &L FA R RPN

LtiE

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

E |73

Hhk: LT HIME ek #r 35 T EIRA L KE B & 16 #
W45 : 100033

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

W% : 400023

3

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48

W% : 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
% W 47 WX AKE &) 5 0 021-68411030 15900516330 hlj@swsc.com.cn
KT & AR R 021-68413959 15821376156 zfyi@swsc.com.cn
Lig EEF & BN e 021-68415861 17321300873 whf@swsc.com.cn
BIEE AR AE 1239 021-68415296 18221919508 tsj@swsc.com.cn
IR A 2 3E 021-68415861 13166156063 ybz@swsc.com.cn
T g% 021-68416017 13122661803 dks@swsc.com.cn
Bk HUXARAE E 021-68415309 18621310081 jsf@swsc.com.cn
N ¥ 5| B E % 010-57758566 18500869149 lujian@swsc.com.cn
e KR BB E %R 18601241803 18601241803 zhanglan@swsc.com.cn
x| B E MR e 010-57758619 17710335169 liuzy@swsc.com.cn
A A 23R 0755-26671517 13480920685 wxj@swsc.com.cn
Nty AE 239 0755-26820395 13510223581 yyl@swsc.com.cn
IR 8 wiE AR AE 1239 0755-26673231 18620838809 huaj@swsc.com.cn
FI L 32 AHAE 23 0755-26833581 13480870918 sunyaoyao@swsc.com.cn
wF ) AR 238 15521010968 15521010968 chenxiao@swsc.com.cn
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