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SOUTHWEST SECURITIES

BAMEEFBOMNERALE, RMFHGAEZREE

BERR & d KA R F S

© B A9 2010 FoFAKATLMN 104 LA, FL13%: KB |
B4 A1 1.14 10 7., FlHe+35.8%, tedk)af 4414 8625 77 %, FlL+38.5%, | 2T A=
Pk iE5: S1250513110001

o BAMREFH QLKA RMSE. 1. N3 QL¥EERKEKETEREAA | wit: 023-63786049
D) ATESREARYR, 19 FATRTF, A0ATERRA LA 18Q4; 2) BRFE . zhz@swsc.com.cn
AN E) 18 F i BII R Ak KA E T A, FH19QL MY 4000 F AL | .
JON, o A% A2 ik . o B 18Q4+10Q1 4wk BIR T4 8 o, Fithg | 2T FAK
B 12% A, 2. B SBRBREREREK: 1) REFERE A4y | HLIET: 5125051708001
K, £PERAFEAMENRN 1.8 LhE (BH), FH+20%, #4NF4k | ©iF: 021-58351839
ANEREF, 2) H0 BEFRAEAEEMRNL181CEL (BH), Fr+38%, ¥4 Igg@swsc.com.cn
19 F a5 R E EIRT A E 504, E—FRATHHTE. 3) WK | mzA. Beit
A %%E%W{Bﬁ%%ﬁé%iéﬁ, Hhefesise X T SKURE, HEMNEIAL—R | 4. (1755.03614240
R LG TR, WrFA: zjfei@swsc.com.cm

o LAERIILKE, AFAEBKEF. 1. 25 QL LAIFE 30.38%, R
1.45pp, HHRLREMHAARALAE 23 A AFHE, MHFRETEAERS | ip o)
30%, &rRABAERLAE, MAE AN FRORS, AitARDRRE N
FIEBARKRRAZE, 2. ZHEBFL) A 185%, RAA#E, Lbay | 6k
BHERE, FRERNE (BFA). MWHFAESHH 13.8%. 5.2%. -0.6%,
Flb+0.21pp. +0.58pp. -0.89%, & 3Z% M3 B A i RALAK % A, 5Tk
A G A SN TR S5 o 3. B T#IER R, QL ATIFALEA 18.7%,
KR AL 6pp, WA 8] QL 4 A F4RS 2.7pp £ 11.1%, # A K L F.
-3%

0 ERF+ERRGRREFTH, NARALEFEH—RERK, NAAHNT+ER | om0
09 I £ K SRk }L\%j}_mg@@]%ﬁﬁg&ﬁﬁt{)@jf»pjggigﬂﬁ, B RU.ES 18/4 18/6 18/8 18/10 18/12 192 19/4
Wk, GHERBMCAKAGBRAKR LS, TAPETE O ACEWMN, | smim Fnis
BagdER, F_niRXERARKRA, 2. MEA2TEERTE BANTH
A 5 KK Ao KR, AR MK R DA, AR ZT R | s
—HHEK,

JE300

56%

36%

16%

B A(MLRL) 5.07
o BAIHMEZFTEB . Fit 2019-2021 FALN B A iE K 14.7%, V3F4F10E | B A RICRK) 5.07
£ A4k R 21.7%, EPS %1% 1.08 L. 1.29 L. 1.54 L, 35 PE 2 #l% | 52 AAKMRA(T) 14.2-26.1
22X, 19X, 16X, #4#F “EN” P4, B A(fL) 122.49
ER (L) 47.59
o RM#R7: BMHMKR KK, DFREERTATAN FREA () 6.77
AR R 2018A 2019E 2020E 2021E
FLPAN (BFAL) 4197.05 4887.01 5569.24 6330.68
Wk % 16.50% 16.44% 13.96% 13.67% 1. AAA % (002557) s fo KAl 3 K
V3 B # N B AL (B L) 432.81 547.74 655.89 779.80 RAN B2 FAIR (2019-04-12)
Bk 35.58% 26.56% 19.75% 18.89% 2. i (002557): Q4 AR IIRIE,
ML A EPS () 0.85 1.08 1.29 1.54 RN RSN (2019-02-28)
% ik % %F ROE 13.15% 15.23% 16.69% 18.03% 3. AibA R (002557): RAHREHE,
PE 28 22 19 16 Q3 4 A KAZHA  (2018-10-30)
PB 365 834 3.06 278 | 4 ik (002557): Q2 HEEE, #
HERE: Wind, Shird HARA B A% (2018-08-08)

5. &A% (002557): %77 = 42,
BF¥F1L% (2018-07-18)
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f&: M&5mAE#EIA

A% (57 ) REiEA (F5L) __2018A 2010

ERIL PN 4197.05  4887.01  5569.24  6330.68 4fIi 441.57 558.83 669.17 795.59
ERIS W N 2889.16  3304.18 3738.03  4213.28 718 HHE4k 125.69 120.46 129.42 134.24
B LA B e 45.95 48.87 55.69 63.31 MH%M -5.60 9.77 -11.14 -12.66
WERA 569.96 659.75 735.14 829.32 /& RAEAR K 7.27 0.00 0.00 0.00
ERE A 216.08 249.24 278.46 31020 “EEEFALH 230  -332.69  -304.27  -353.30
%% A -5.60 -9.77 -11.14 -12.66 Atk 175.59 -50.00 -60.00 -70.00
F 7 BALB K 7.27 0.00 0.00 0.00 BEEHALR%EHR 746.82 286.83 423.19 493.87
HFMH 87.20 50.00 60.00 70.00 KA H -10.60 -90.00 -58.00 -62.00
MRMEE S E 0.00 0.00 0.00 0.00 HAte -281.25 50.00 60.00 70.00
Atz E s 0.00 0.00 0.00 0.00 HFEHALA%HK -291.85 -40.00 2.00 8.00
& WA 541.62 684.75 833.06 997.23  saifEE -113.90  -190.00 0.00 0.00
AAeAEZERE 30.95 41.00 36.00 36.00 KiAEEH 0.00 0.00 0.00 0.00
#1708 %8R 572.57 725.75 869.06  1033.23  MAALERH 1.46 0.00 0.00 0.00
FITAFHL 131.00 166.92 199.88 237.64  FATREAY -177.45  -242.37  -328.65  -393.54
FA)E 441.57 558.83 669.17 795.59  HAb -34.45 -2.44 11.14 12.66
VR AR 8.76 11.09 13.28 15.79 EXEHALAER -324.34 -434.82 -317.51 -380.88
V3B N SNAREFE 432.81 547.74 655.89 779.80 AR EHR 139.40 -187.99 107.68 120.99
®PEE 376.22 188.23 295.91 416.90 mKEH
RN F A R 199.79 271.50 300.99 348.40 AHEMANIEKE 16.50% 16.44% 13.96%  13.67%
I 1209.14  1321.67 149521  1685.31 Fd Al KE 47.72%  26.43%  21.66%  19.71%
H AR F - 1640.15  1954.81  2227.69  2532.27  AAlEMKE 37.27%  26.56% 19.75%  18.89%
KHRAIZ T 156.55 156.55 156.55 156.55 EBITDA k% 33.93%  20.21% 19.60%  17.60%
P B o 0.00 0.00 0.00 0.00 FHKAIgEH
RR A IA 1178.42  1155.06  1093.12  1026.93 £4|% 31.16%  32.39%  32.88%  33.45%
AT A TF K Sk 255.86 249.79 241.33 236.30 =% % 18.59% 18.40% 18.00%  17.80%
H AR T~ 112.00 110.98 109.95 108.93 A A& 10.52% 11.44%  12.02%  12.57%
# =% 5128.13  5408.59 5920.76  6511.61 ROE 13.15% 15.23% 16.69%  18.03%
48 345 3K 590.00 400.00 400.00 400.00 ROA 8.61% 10.33% 11.30%  12.22%
R A Ao TR KR 858.16 986.13  1117.80  1262.80 ROIC 12.43% 14.97% 16.92%  18.96%
KHHE 0.00 0.00 0.00 0.00 EBITDA/4KEJA N 15.77% 16.28% 17.08% 17.67%
HAb R A 320.75 353.67 393.65 437.45 BERS
Ik o 1768.91  1739.80  1911.45 2100.24 EF~FAEE 0.86 0.93 0.98 1.02
R A 507.00 507.00 507.00 507.00 BEF AR 4.13 4.60 5.11 6.07
F RN 1583.76  1583.76  1583.76  1583.76  HIKMKKJE 4% 22.72 24.80 24.02 23.69
g Ak s 1228.50  1533.87 1861.12 2247.38 AWA#E 2.54 2.61 2.65 2.65
J3 &N S RER A 3326.15  3624.63 3951.88  4338.15  #EHAREFMEIMAELEA  115.00% — — —
b HALRAL A 33.07 44.16 57.43 7322 KALZH
BAERES A 3359.22  3668.79  4009.31  4411.37 K FhtkE 34.49%  32.17%  32.28%  32.25%
i B Ae i A At 5128.13  5408.59 5920.76  6511.61 &A% 4/% ik 33.35%  22.99%  20.93%  19.05%
AR 1.99 2.21 2.32 2.43
A E 1.29 143 152 161
EBITDA 661.71 795.44 951.34  1118.81 WAL HFE 41.00%  44.25% 50.11%  50.47%
PE 28.30 22.36 18.68 1571 EHEAH
PB 3.65 3.34 3.06 2.78 ARk HE 0.85 1.08 1.29 1.54
PS 2.92 2.51 2.20 193 HmRAT~ 6.63 7.24 7.91 8.70
EV/EBITDA 18.69 15.54 12.88 10.84 HMRzZTAE 1.47 0.57 0.83 0.97
M8 & 1.45% 1.98% 2.68% 3.21%  BALREA) 0.35 0.48 0.65 0.78

HAEF£K: Wind, & FiER
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W ooniersecunmes #ibR % (002557) 2019 F—F4k &t

S AT IR A

AREZLoMITEA P BiEA L B P IEA R T B ROL FTAEHEM A IERDAIT, RS PR F G838
R AL KAMEE, PEHLTHIITQIRLIZHM, B ALAM T 40, Ma., BN L RRE . SHIFK
FERER, TR, L TREE ARE T LARIESE S RIS M B3 R 8 3 5k BAEAT K5 X 89 AME .

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], HERXEARKBEZRAREFOALRALNE P o AN A XBEHMTRRFAH RS 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 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

AREBELAEZ R, THREERDEIEARL R TARGEHREF. BETHEAT, AREPHELPRE
W R BIHAEATA AN BT IZ N B HBELS A TR DA 5K B 1702 T K ARE TR A B A3
B AT ARIER S, K8 Bk QAT BT E AR R AR E RN B & E R0 — 1 6 R R ARIAEAT R T4,

AIRE A FRALA T AIERITR, KEPHEFT, EAMMFANARF AT KB AL 425
A A A CHEIER”, LR ARE AR RETAEREG IR BT A REZRPIRRE # K ARE
BT, Ao S HAR G & K8 TR AT AL A AR
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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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