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SOUTHWEST SECURITIES

B ERERSA

BRE & A

FAF: N8 A 2019 F—FIR, QL RAT LM 24.6 LT, FlILIEK 32.8%:
SRHLVFFA)IE 2.95 2T, FlHIEK 10%; 5% A4k G 13804 F10E 1.96 1,
Rl T8 0.9%. k%% A b BURAN 1.31 10T, #FH3EA0 6054 77 T,
BUR AN LRI B R B v K, FPRANBEAA L.

HERHMANGHE K, 2018 FU M KIE2 N HR-LFTFFH %, Bk
19QL FAMATHR TR R E, EIRFEIFEINY, NAELFSARGY R
TR ARG, T FAHEEHGEK, EXS5mEGTLIRET, A F
B —F FARRSE I 140 RAFJE B AR, LBk Afa4,

HERBARAATE%E, 1901 /8] F LA F 34.7%, FlHEIK 1.7pp, £
28 TH MR LA RRAICAR F M IAEE, MRERATE, HTFmK
TIHIENS K, AHE R R ENm 2.4pp £ 18.8%, FFA & 43w 1.2pp £ 2%,
HA i) g R ARG A 3.2, FEFAIEIEIK 2.5pp £ 12%, BAIRAH AT R
BAEENA, NEZETRALAKREERE 25100, EERHKENEIE I,
KB AR BT, NEBFEIRITHE BT, ARAMRKTE 46 RE59
X, BEHEHE—FRA,

PRAR, AHNAFT K EALITZNB EAEMIRCARKEITR, K
MR TAZC T AL 90%, £ (FR) KA B CHP T RAEATAZ, #EA
EREM TALR TN . Wit FHAA B 53 F 2021 F. 2022 FIRATARH; R
WHFE ML 288, 30 L, EitHheht 120 7 ARERHARE L% 400 77 7
EHN RIS

B AR GBI N, it 3) 2019-2021 4 EPS 4514 2.86 T, 3.54 T,
428 T, ¥ PE 4414 1945, 1544 134, %#H “EIN” F4.

0 R T: BRMAME KA GG RIS, BUTFAMNE R ARG G, CRME
KRG R, T 5 &N 8 £ BT HEELNGNE, FRBERT A

&9 R
FARIF B 2018A 2019E 2020E 2021E
FLBEAN (FF L) 9172.12 11147.21 13626.73 16605.11
EL R 37.61% 21.53% 22.24% 21.86%
2 & BN 8 A ALE (B L) 989.36 1228.45 1520.50 1841.23
Wk E 20.29% 24.17% 23.77% 21.09%
Rk E EPS (L) 2.30 2.86 3.54 4.28
%% I A % ROE 20.09% 20.67% 20.37% 19.78%
PE 23 19 15 13
PB 4.93 4.05 3.20 2.55

KA H: Wind, BFiEx

% & iEFAT RS

AT K

kiS5 S1250517080002
#3%5: 023-67511807

W48 : exin@swsc.com.cn
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27%
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-9%

-21%

-33%

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

RIERF: KRR

B A(ILRL) 4.30
B A BL(fChE) 0.89
52 & MR Hr X 1] (L) 39.9-76.01
B E(f ) 230.57
B E (L) 103.09
AT () 10.94
XA R

1. MERE (603816): ZHEWMRA LT,

Mo 4KF kit (2019-04-21)

2. MEKE (603816): MMk # it osn g
b, HEARHEHEH#—F  (2018-11-14)

3. MR R E (603816): B HM# @ % &
A AR TICERGAL, SRR
(2018-10-31)

4. R K (603816): Ry ki, &
F % B AR o B B AR
(2018-08-23)

5 MEKE (603816): Hil. HEFH,
B R XERIRK  (2018-07-24)

6. Fl'R R JE(603816) : Sk NFRAF BRI K,
L FEHA (2018-04-30)
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f&: M&5mAEREAE

| #1M% (F%4) | 2018A _ 2010E | 2020E | 2021E]

R BIIN 9172.12
B A 5835.87
B A AL R e 81.68
WERA 1788.97
&34 R 243.78
w435 A 25.29
F P BAL K 16.73
BFMHE 106.03
NANEE HHE -1.44
HAZEI % 0.00
& WA 1158.28
AR 2 F 160.17
18 %50 1318.46
FRA3AL 311.91
R 1006.55
v HE AP S 17.19
VBN AT 989.36

F* ik (F%74) | 2018A _ 2019E | 2020E | 2021E]

i 1592.21
R A AR AT E 1119.60
A 1162.35
HAHFEA T 1069.03
K R F 290.46
B S ey e 0.00
R F A 1A 1821.47
VA ik ki & & 1521.64
H AR T 1923.29
# =% 10500.03
48 4% B 120.12
A F FUIK 2 T 2454.96
KM 1067.26
HA R AR 1846.98
A At 5489.33
i 430.22
F RN 2322.80
B AE 2156.04
EV-E-I N &€ 4677.51
IR F A 333.20
BAERES A 5010.70
A AARAST  10500.03
3 Gy e BG4

EBITDA 1326.57
PE 23.30
PB 4.93
PS 2.51
EV/EBITDA 16.21
S 0.00%

11147.21
7107.43
99.27
2207.15
356.71
35.90
10.00
100.00
-1.44
0.00
1429.31
162.34
1591.65
341.85
1249.80
21.35
1228.45

2615.11
1187.91
1558.99
1261.39
290.46
0.00
1831.01
1499.82
1920.57
12165.26
0.00
3110.24
1067.26
1939.87
6117.38
430.09
2332.93
3384.49
5693.34
354.54
6047.88
12165.26

1604.20
18.77
4.05
2.07
12.65
0.00%

13626.73
8558.12
121.36
2629.96
476.94
102.11
10.00
100.00
-1.44
0.00
1826.81
161.62
1988.43
44151
1546.92
26.42
1520.50

4215.79
1511.62
1880.22
1502.89
290.46
0.00
1841.30
1479.00
1917.05
14638.32
0.00
3782.86
1067.26
2193.40
7043.52
430.09
2332.93
4904.99
7213.84
380.96
7594.80
14638.32

2082.98
15.16
3.20
1.69
8.98
0.00%

16605.11
10340.14
147.88
3238.00
614.39
114.72
10.00
100.00
-1.44
0.00
2238.54
161.86
2400.40
527.18
1873.23
31.99
1841.23

6049.80
1824.82
2397.63
1792.97
290.46
0.00
1855.10
1459.18
1912.73
17582.69
0.00
4580.39
1067.26
2467.02
8114.67
430.09
2332.93
6746.22
9055.07
412.95
9468.03
17582.69

__2018A | 2010E | 2020E | 2021E]

2519.61
12.52
2.55
1.39
6.69
0.00%

| %48k (F54) 2018A 2010 __2020E __ 2021E]

4 H)0H 1006.55
A8 5 e 44 142.99
%% Al 25.29
F BB R 16.73
BEEEFALH 638.87
E: 400 -820.93
BEENRLRAR 1009.50
FAXE -1484.43
E: 400 -500.08
BREDALRER -1984.51
£ 2 89.12
KHA#E 2K 1067.26
B AR -87.33
FATRA 0.00
e 517.45
EREHALRAH 1586.51
ALR TSN 651.85

1249.80
138.99
35.90
10.00
171.81
-145.84
1460.66
-116.00
98.56
-17.44
-120.12
0.00
10.00
0.00
-310.19
-420.32
1022.91

1546.92
154.05
102.11
10.00
19.28
-96.13
1736.23
-132.00
98.56
-33.44
0.00
0.00
0.00
0.00
-102.11
-102.11

1600.68

1873.23
166.34
114.72
10.00
-53.41
-112.70
1998.17
-148.00
98.56
-49.44
0.00
0.00
0.00
0.00
-114.72
-114.72

1834.01

34 44k 2018A __2010E __2020E __2021E]

RKEEA

AN K F 37.61%
B k) 3 K 38.58%
EEVRE 21.14%
EBITDA 3k % 34.97%
HAS

ERIES 36.37%
=hE 22.44%
RS 10.97%
ROE 20.09%
ROA 9.59%
ROIC 21.59%
EBITDA/4 & Ja A 14.46%
BB

ERFRAHE 1.08
R FREE 7.02
T K 3K B A% 13.49
HRAEE 5.42
HERRREFARIALELIN  108.24%
FARLEH

= R E 52.28%
i BARHL B R AR 35.81%
RALE 1.38
R E 1.05
M A F AT E 0.00%
FRAB

HR 2.30
FRL AT 10.88
ERZETAE 2.35
F MR RE A 0.00

21.53%
23.40%
24.17%
20.93%

36.24%
23.32%
11.21%
20.67%
10.27%
22.50%
14.39%

0.98
7.26
11.57
4.88

50.29%
30.17%
1.57
1.20
0.00%

2.86
13.24
3.40
0.00

22.24%
27.81%
23.77%
29.85%

37.20%
23.55%
11.35%
20.37%
10.57%
27.47%
15.29%

1.02
8.24
12.03
4.75

48.12%
26.20%
1.77
1.40
0.00%

3.54
16.77
4.04
0.00

21.86%
22.54%
21.09%
20.96%

37.73%
23.89%
11.28%
19.78%
10.65%
30.54%
15.17%

1.03
9.69
11.87
4.65

46.15%
22.75%
1.94
1.55
0.00%

4.28
21.05
4.65
0.00

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
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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R RE (603816) 2019 4 —FiR KiF

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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