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SOUTHWEST SECURITIES

FERBRBBRLG AR, #)6RZEI = RF B

BRE & A

Fh: NS KA 2019 F—FHR, $FEEATIK 52211, RLTE 3.7%;
FHEEAFAL 4.6 100, BRIILTE 24.3%; £AIedblzm4F1E4 3.5 1
7, FIHTF® 29.5%. 48 +t% 2019 F5ME 4L 260-280 12T, it
6.7%-14.9%, it WA K RH=H £ 341 1L AR,

ERMETITERNLEAR, GRLSFESEF, S THELERBYR, 2L
275 S RABAARAN T, 19 F—FF iRk IgN 46305 T, FlHTHE
2.2%; Rkt sk 3 3807 T, BT &L 7%, mARMANER L EH, »
S B AEL AN, —FREFALFE 17.8%, FIILTHE 1.5pp. A EF @,
A& A E 4.5%, Bl AT M4 5 A & RIC OIS 3w B EL T IS L 2pp;
ERERNAAEEARREREK S, 55 AT 25%4 48%. 4 5] 384 F) &
Bl T i# 2.4pp. A= s B, REMA, T 5 et 3145 E R b Hrh, R
KA ERA TH, —FBREKZEH 115.1 Fek, 4EH 102.1 Fek, 45ER
LT 4.3%; N3 AN ORKRLS, RABMREY LT, —ZEFARFHAR
BAHE 2.8 1L FF K, RFlLigK 6.5%.,

o FRANES, HERIFRFAHBEHNIRBEIHTLETERA LA, 27
FH Mk AeqR A 2 B, @ E AL R8T 500 H ok, 4487 REAR 1210 F K. BR
F@, L E 220 A A K AR BT 2019 F—. M BRLE
FERTRD] 127 Fek, B S FAR E MR 600 FHek. 4 )4k
e F) BN R B, N8 T 2018 SF 7 A @it aE AR I 8] GlobalWi Ak % &8,
ik 100%ME AR, TAHAE L Ak 5] F 20-30 77 vk 6y = At o sk I 8
BN B KEAETY, BRLEBLTH—F,

o ZAFHMERFEN. Fit 8] 2019-2021 )3 #4484 35.5 14, 40 1L
. 45.7 1oy BAFM, stm EPS 4414 0.77 ©. 0.87 LA 1 T, 5FR4T
LT 19 F 6 45 PE, BiRfh 4.62 T, %4 “HEH" IF4L

0 RFeRT: BAMFNMAE KM D6, #3384 TN A A %,

FARIF A 2018A 2019E 2020E 2021E

FRUN (BF L) 24366.54 27590.87 31096.13 34620.11

HEE 39.48% 13.23% 12.70% 11.33%

V2 & BN 8) AL (B ) 3203.86 3545.07 3997.70 4563.83

K 59.04% 10.65% 12.77% 14.16%

FRIEE EPS (L) 0.70 0.77 0.87 1.00

%% I A % ROE 25.39% 21.64% 20.46% 19.69%

PE 6 5 5 4

PB 1.41 1.09 0.91 0.77

REXN: Wind, & ihiE K

5 i 1A SRS

AT K

kiS5 S1250517080002
#3%5: 023-67511807

W48 : exin@swsc.com.cn
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RIERF: KRR

B A(ILIL) 45.85
RAE A L(TR) 45.85
52 B M AL X 1) (L) 3.04-4.57
EWAL(fL ) 191.18
B E (L) 390.91
HRF () 2.90
1. LB 4k b (600567): L4Aaz gk, &
P ST = R AR By AR it

(2019-03-19)
2. 45k (600567): & k45 Q3 ik
Yrs AR (2018-10-23)

3. L5k (600567): B FHH8h A Ak bk
Bk K (2018-08-31)
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LB 4k k. (600567) 2019 4 — %48 &3

f&: M&5mAE#EIA

ER XN 24366.54 27590.87 31096.13 34620.11 4 #1id 3436.70  3802.70  4288.23  4895.51
7k R A 18749.28 21043.57 23761.12 26416.82 718 554 858.73  1974.71  1978.24  1982.25
7 AL A B e 258.29 284.87 323.91 359.56 M %% A 738.25 840.08 714.46 613.84
HERR 965.13 827.73  1088.36  1211.70 ¥~ #RfEAR% -94.63 0.00 0.00 0.00
ik 856.84 800.14 901.79 100398 4“EFETEHFALH -3503.89 936.89 -200.29  -694.74
w455 R 738.25 840.08 714.46 613.84 Hfb 1812.84 12.62 -4.36 2.63
P BALB K -94.63 0.00 0.00 0.00 BEFEHALARAHK 3248.00 7567.01 6776.27  6799.49
Bk H -7.59 -2.00 -1.00 0.00 FTAXH -6033.99 -40.00 -40.00 -45.00
MRMEE H R E 0.03 0.03 0.03 0.03 itk 2207.11 724.15 -10.02 1.92
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -3826.88 684.15 -50.02 -43.08
2 W A0 3339.24 379253  4305.52 5014.23 fEHfEE 4155.35 -6224.00 -2970.30 0.00
A2 ERE 577.14 559.70 565.51 563.57 KAt 1685.85 0.00 0.00 0.00
GRERS i 3916.37  4352.23  4871.03  5577.81 JAMAERIT 45.08 1310.24 0.00 0.00
P Fg AL 479.67 549.53 582.80 682.30  ZATRA -607.85  -857.24  -901.15  -997.91
b R R 3436.70  3802.70  4288.23 489551 Ak -4411.71  -2415.26  -714.46  -613.84
Y HME A ME 232.84 257.63 290.53 331.67 ERXEHLLRAER 866.72 -8186.25 -4585.91 -1611.75
VBRSNS 3203.86  3545.07 3997.70  4563.83 ALREAR 217.37 64.90 2140.34 5144.66
Vil 3521.91 3586.81 5727.15 10871.81 AK#SH
R A= AT 2R 3903.77  4926.71  5268.74  6023.09 AHEAANEKE 39.48% 13.23% 12.70% 11.33%
A5t 247545 3191.31 3539.80 3883.83 FAAIEMEKFE 45.73% 13.57% 13.53%  16.46%
HARAT* 2132.52  1365.72 1675.84 178851 AAligKE 70.11% 10.65% 12.77% 14.16%
K H AT 1045.84 1045.84  1045.84 1045.84 EBITDA k% 38.81%  33.85% 5.92% 8.75%
EE N2 N 233.15 217.29 226.34 224.46  FKFIEEA
BRI 16402.35 14616.39 12828.79 11039.56 E£F1% 23.05% 23.73% 23.59% 23.70%
MR AR LS 4742.69  4599.30 4454.02 431135 Z=%F 10.51% 8.94% 8.70% 8.17%
H AR R T 1448.68  1443.32  1437.97 143261 H#AF 14.10% 13.78% 13.79%  14.14%
¥ = &t 35906.37 34992.70 36204.50 40621.08 ROE 25.39%  21.64%  20.46% = 19.69%
48 453K 9194.29  2970.30 0.00 0.00 ROA 9.57% 10.87% 11.84%  12.05%
R AT Far FRAL IR 3841.95  4420.01 496458 5496.97 ROIC 16.37% 15.73% 18.52%  21.63%
KA 3645.41 3645.41  3645.41  3645.41 EBITDA/4HE il 20.26%  23.95%  22.51%  21.98%
A 5 Ay 5689.24  6382.76 6633.21 6619.80 EEfA
A4 22370.90 17418.48 15243.20 15762.18 EFFA#F 0.78 0.78 0.87 0.90
M A 3274.35  4584.58  4584.58  4584.58 R AR 2.07 2.31 3.06 4.14
FAMAR 4370.04  4370.04  4370.04  4370.04 ZAKIKRFSEEEE 9.46 8.72 8.66 8.62
R 5320.04 8007.88 11104.42 14670.35 AW A#%% 7.77 7.41 7.04 7.10
3B HN A R AR A 13181.37 16962.50 20059.04 23624.97  HERARETHRILLEZLIA 91.83% — — —
VAR FR AR S 354.09 611.73 902.25 1233.93 HALH
BAARSAH 13535.47 17574.22 20961.30 24858.90 i/~ AfwE 62.30% 49.78% 42.10% 38.80%
i B Ao i AR A A ATt 35906.37 34992.70 36204.50 40621.08  # &ARSELE AT 70.66% 55.02% 43.38% 41.96%
AL E 0.80 1.29 2.03 2.65
s 063 097 150 220
EBITDA 4936.21  6607.32  6998.22  7610.33  BAI I ATFE 18.97%  24.18%  2254% = 21.87%
PE 5.97 5.39 4.78 419 HEH/E
PB 1.41 1.09 0.91 077 HRkHE 0.70 0.77 0.87 1.00
PS 0.78 0.69 0.61 0.55 HRHFT* 2.95 3.83 4.57 5.42
EV/EBITDA 5.10 3.49 2.56 1.68 HRBEALE 0.71 1.65 1.48 1.48
S 3.18% 4.48% 4.71% 5.22%  HMAEA 0.13 0.19 0.20 0.22

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 SRR T AT IR, ANt fz e e H b, RN BT SR REEATIRIE. AIRE AT R
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

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
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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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