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SOUTHWEST SECURITIES

g bR K 40.7%, HIFA%

BRE & A

o WHHEL

: B 2019 FF —F EFAT LN 3.61LT, RLEK 15.6%, )2
% £ 4060.7 7 L, BHLIEK 40.7%, 4=3F5 1244 4)0H 3960.0 7 T, R
s K 42.1%, EPS0.36 .

o B—FBANALFEE, FRBAAFHHEM, RAREH A BTG TR
HIARG FRgkEE, HTREEY, FFNEF—FEOELRLSFEE,
Yo EERMERE, F—FF, NAFEEARLEK 50.5%, &2
3843.4 7 ., EBRIFKK AEm, F, HTILAMKEMm, F—FF N3G
80 4 R R L3 K 81.6%, &% 654.2 7 o

o FHFEFHEWFIEFHL, Wit 2019 F sk LG, 2018 F6 A, NaA L RH5HK
BB, K “F = 1000 obbhEE, 1500 b FEERGE 7 Fag “F = 1000
b EERSN B . “SF 7 9000 whiE A E R A K PSRBT T RA CFE
6000 £/ 25, 10000 v& % %A B 7 , %R B e.%F 2018 F 5 A 21 HRFEH
FF [2018) 14 F3ripstE, BATH AR B4 LA &R WY&, #it 2019
6 AR B EIL, BIEFAITFE RN S TR LS,

o ARBIEMNBEERAHEAE—Z R, NIARAELATHE. ARBEE, B8
M BE AT, FEIERE SRR, TLEERHEAN KR TGRS,
£40 2018 57, N 513 F B AT iR 2019 SRR, TR A A TR

o ZAMMEIRE., HAFHT 2019-2021 F /2 5] EPS 4-#1 % 2.59 .. 2.86 7.
3.10 T, #H “EN” PR,

o R%RFT: BRMHMARKREFGRE; REBEETSAARGRNE; CLEE
HEG R L FEG K&,

AR B 2018A 2019E 2020E 2021E

gk N (F7 ) 1635.89 1784.10 1933.17 2046.46

R E 46.21% 9.06% 8.36% 5.86%

12 & AN 8 A AlE (B 7 ) 251.05 289.62 320.64 346.78

R E 128.00% 15.36% 10.71% 8.15%

L E EPS (L) 2.24 2.59 2.86 3.10

& Ik E % ROE 18.50% 18.65% 17.66% 16.53%

PE 17 15 13 12

PB 3.11 2.72 2.33 2.01

KA H: Wind, BFiEx

& & iE F R TR F S

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

¥R %8 : hjw@swsc.com.cn

DATIR: Bk

kiS5 S1250518100002
w3%5: 010-57631191

Wi 48 ylin@swsc.com.cn
FEEAAN: ER

#w,3%: 010-57758571

W48 xuec@swsc.com.cn
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Sk ey

PTR300
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64%
42%
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-1%

-23%

18/4 18/6  18/8 18/10 18/12 19/2 19/4

e 9 &

ERAMLIR) 1.12
RIB A R (fLRR) 0.73
52 J& M R K 1] (L) 18.38-44.45
(L) 42.24
Bl ) 17.64
R F T () 12.50

KRR

1. &k &4y (603086): FARIZKAZTAL,
A4 AR  (2019-04-10)

2. Rk P4y (603086): AT =F F b 4i3g K
129%, 445K (2018-10-25)

3. ikt (603086): = F F k5% K
WHK, *izAkAK (2018-09-28)

4. A REAy (603086): Hi ¥ BRAAe 7R F AN
Heah bk, KRB ARER
(2018-08-17)
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EBITDA
PE
PB
PS
EV/EBITDA

1635.89
1037.86
5.72
48.51
163.84
-7.96
21.71
9.05
0.00
0.00
293.66
-0.02
293.64
42.59
251.05
0.00
251.05

305.93
431.01
370.82
66.40
0.00
3.19
319.24
120.98
112.36
1729.93
20.00
306.10
0.00
46.57
372.67
112.00
445.02
756.50
1357.26
0.00
1357.26
1729.93

321.09
16.82
3.11
2.58
11.88
0.28%

1784.10
1116.98
6.44
48.17
267.62
0.00
5.00
0.00
0.00
0.00
339.90
0.82
340.73
51.11
289.62
0.00
289.62

350.66
455.56
396.09
72.42
0.00
3.19
432.15
118.30
112.36
1940.74
50.00
290.86
0.00
46.95
387.80
112.00
445.02
995.91
1552.93
0.00
1552.93
1940.74

379.67
14.58
2.72
2.37
10.01
1.19%

1933.17
1202.50
6.86
52.20
289.98
0.00
5.00
0.00
0.00
0.00
376.63
0.59
377.22
56.58
320.64
0.00
320.64

475.03
491.98
427.65
78.47
0.00
3.19
529.36
115.62
112.36
2233.65
50.00
320.65
0.00
47.36
418.00
112.00
445.02
1258.62
1815.65
0.00
1815.65
2233.65

432.11
13.17
2.33
2.18
8.51
1.37%

2046.46
1264.50
7.33
55.25
306.97
0.00
5.00
0.00
0.00
0.00
407.41
0.57
407.97
61.20
346.78
0.00
346.78

732.46
524.17
449.80
83.07
0.00
3.19
519.25
112.94
112.36
2537.25
50.00
341.29
0.00
47.65
438.95
112.00
445.02
1541.28
2098.30
0.00
2098.30
2537.25

470.19
12.18
2.01
2.06
7.27
1.52%

PLRER (BAL) 2018A
A 251.05
A8 5 4l 35.39
%55 R -7.96
F 7 BALR K 21.71
BEBEF AL -78.41
A4 -64.39
BEEHASRA R 157.40
FAXE -126.58
H A -166.77
BEEDALRAEH -293.35
s g2 20.00
K it 2 0.00
BEAL AR 0.00
F AR A -12.00
A4 -49.95
EREDALRAER -41.95
AAREHH -170.81

Bk

BB K FE 46.21%
I PIEE S S 121.29%
RS 128.00%
EBITDA 3k % 84.33%
FAEES

ERIES 36.56%
ZHhE 12.49%
RIS 15.35%
ROE 18.50%
ROA 14.51%
ROIC 25.97%
EBITDA/4K & Ja N 19.63%
g V)

ERERA#EE 1.05
B 5 = B 4 & 8.89
K2R 2 B 4% 6.27
Ve WREES 3.01
HERRRBT FHIALIE LI 84.88%
FARLH

wERARE 21.54%
AT HE R AR 5.37%
R E 3.55
AL E 2.43
REA) Z AT 4.78%
H R AR

RN 2.24
AT 12.12
HNEEERLE 1.41
HNT AT A 0.11

2019E

289.62
39.76
0.00
5.00
-76.72
1.02
258.68
-150.00
0.00
-150.00
30.00
0.00
0.00
-50.21
-43.73
-63.94
44.74

9.06%
15.75%
15.36%
18.24%

37.39%
17.70%
16.23%
18.65%
14.92%
23.74%
21.28%

0.97
5.74
5.31
2.90

19.98%
12.89%
3.68
2.54
17.34%

2.59
13.87
231
0.45

320.64
55.48
0.00
5.00
-41.44
-7.39
332.29
-150.00
0.00
-150.00
0.00
0.00
0.00
-57.92
0.00
-57.92
124.36

8.36%
10.80%
10.71%
13.81%

37.80%
17.70%
16.59%
17.66%
14.35%
23.00%
22.35%

0.93
4.02
5.42
2.90

18.71%
11.96%
3.91
2.78
18.07%

2.86
16.21
2.97
0.52

346.78
62.78
0.00
5.00
-38.40
-4.60
371.57
-50.00
0.00
-50.00
0.00
0.00
0.00
-64.13
0.00
-64.13
257.44

5.86%
8.17%
8.15%
8.81%

38.21%
17.70%
16.95%
16.53%
13.67%
23.29%
22.98%

0.86
3.90
5.34
2.87

17.30%
11.39%
4.50
3.37
18.49%

3.10
18.73
3.32
0.57

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
CAREBEMEAME], R K EQBERIEERREPORNERALAE P o K] RXBEAM TR 2 A RE PR
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
F, AR RRIEARE TG SRFERIRE. RN, Ao s RSO & T AR A B a0 AT b
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,

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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stk g (603086) 2019 HF—F iR &if

5 &I FA K F s

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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