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SOUTHWEST SECURITIES

A FA RFr kAR, AR IAR SRS

BRE & A

Ff: NEA KA 2019 F—FHR, —FEFAT LKA 101 1L, FlEK
24.1%, FIVAEAFVEL 2.6 L, REK 21.8%, FedEE 13844100 %
2517, B 21.3%. 2019 F 1-6 A M+t £ M)z 84 F)iE 4.5 12 T-4.9
1L, gk AH 20%-30%.

YHEMTRREAN RS, ZERALTR: 2019 F—F &, N3 ¥EKRL
FI% % 43.8%, Frb T 3.3pp, 2 EE AN HEY K, HE L4 bkt
el FHEREMY, HELFEHERMK, NEAEAETZXRELHE, 19 F—
EEWFHEAEH 11.8%, RIILTHE 1.7pp, L+ 442 % % 2.9% (-0.4pp), %
AR K W% 6.1% (-2.1pp), M5 % E 4 H-0.4% (0.6pp). A 3] Ak £ 4
# % 25.7%, FLTF % 0.5pp.

HEhHAMEL LA HEEHE: BT H, NS LETRLTRERE”
1%, RALx%E, F#Er. 18 FHFANEERE, FTiEME, FE
BRSMEREPFARNE, L2 4%k, L aEFBEEF, HitA 19 FH4
HE. FRMELLEHE, NETFAINERRT 18F 554, Lk, TH.
LA S H. TAFPRNGEFASE, NEATHIHRSEMERLISERER
NE, AEZHPRMEITT RESED N ERERFAMEGLE, HAWME
W %R A 19 FHa9 k53K &,

MR TRk, BERFHFLEALR: N kA E “FFaLeAEny g
A7 A s, ARG HQEMHGT R LA TWEE, ~iFLERt,
A ETOE bk, BAIRS R AW R, ARFSGHHRTE, T
NE G HERLTEATHRORGDKRNARLEANRFE. B
TR S K6 098k b s ST sl 4 KA 8 71 N Sl A AT AT e A TR 89 %
PREABAE R 6 E BT R, EHRORLFHAS R @R > Skt
Bl &7 @, Fo 8] EE AR N 8] Bk 212 F AT Mk, B4R RL
Wit &, RFEHF ALK S LWER, RANSNKED, HENSHT
HE R Ko

BAHMEELZ., it 2019-2021 4 EPS 4 %% 0.58. 0.66. 0.76 T, it
AR ZFEFHEAE LSRN 15.3%, HF “EN P,

Re®RT: BRAHMAE KRR EHRORE; BELE5E P FAKTAA, HAR
F b S de AR T A

FARIF B 2018A 2019E 2020E 2021E
FLBEN (BF L) 3374.00 3936.49 4640.87 5370.62

Wk E 14.56% 16.67% 17.89% 15.72%
2 BN 8] 4 ALE (B L) 725.31 848.82 969.66 1111.58

Wk E 26.27% 17.03% 14.24% 14.64%
ARk E EPS (L) 0.50 0.58 0.66 0.76
%% I A % ROE 12.04% 12.92% 13.30% 13.63%
PE 28 24 21 18
PB 3.17 2.85 2.60 2.35

R7EXN: Wind, & hiE K

5 i 1A SRS

AT K

kiS5 S1250517080002
#3%5: 023-67511807

W48 : exin@swsc.com.cn

GCRELE

EIE iy

PR300
113%

86%
59%
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-23%
18/4  18/6

RIERF: KRR

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

B A(ILRL) 14.65
B A R (fTRR) 12.72
52 & MR Hr X 1] (L) 6.59-16.44
B E(f ) 201.86
B E (L) 83.02
A F (L) 4.61

KRR

1. )& M4 (002191) A AR 422 4 4,
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HEREA (002191) 2019 F—Z4k %Kit

f&: M&5mAE#EIA

A% (57 ) ReiEA (F5L) _2018A 2010

ER XN 3374.00 3936.49  4640.87 5370.62 ##liE 815.43 966.20  1104.30  1262.98
RIS, W N 1901.04  2207.01  2647.55  3094.92  #7H 5 R 174.94 190.65 192.80 195.19
7 AL A B e 45.74 54.24 63.60 7374 WMHRRA -5.90 3.94 4.64 5.37
HERR 117.20 125.97 143.87 161.12  F/BAEH K 34.18 10.00 10.00 10.00
ik 287.26 484.19 552.26 617.62 “ETEFALH -99.93 -255.48 -175.45  -248.67
w455 R -5.90 3.94 4.64 537 Hfk -66.06 -72.26 -87.02 -74.24
P BALB K 34.18 10.00 10.00 10.00 ZFEHALRER 852.65 843.04  1049.27  1150.63
FF 78.52 74.59 70.86 67.32 WALHE 27.13 -40.00 -40.00 -45.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk -538.57 180.79 26.77 61.31
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -511.44 140.79 -13.23 16.31
2 W A0 953.41  1125.73  1289.81  1475.16 a3 50.00 -60.00 0.00 0.00
HAeERERE 0.92 5.68 3.09 3.60 K 0.00 0.00 0.00 0.00
GRERS i 954.33  1131.41  1292.89  1478.76  FAMAERIT -3.56 -29.96 0.00 0.00
P Fg AL 138.90 165.22 188.59 215.78  ZATRA -446.08  -243.62  -280.07  -300.86
b R R 815.43 966.20  1104.30  1262.98 At -366.41 9.89 -4.64 -5.37
Y HME A ME 90.12 117.38 134.64 151.40 EXEHALERAR -766.05  -323.69  -284.71  -306.23
VBRSNS 725.31 848.82 969.66 111158 ALRESHR -425.70 660.14 751.33 860.71
Vil 839.45  1499.59  2250.92  3111.63 MRK#S
R A= AT 2R 919.88  1093.36  1279.39 148579 BRI KFE 14.56% 16.67% 17.89%  15.72%
Ve 782.45 896.07 1083.55 1264.61 FlAlEEKE 20.87% 18.07% 14.57% 14.37%
HARAT* 664.19 884.94 978.44  1169.82 AAlEMEKE 21.23% 18.49% 14.29% 14.37%
K H AT 1293.85 1293.85 1293.85 1293.85 EBITDA K& 17.01% 17.63% 12.64%  12.67%
T B R 399.39 293.19 337.28 343.28 FKAIEA
BRI 1869.51  1720.53 1570.36  1418.99 E£A1& 43.66% 43.93% 42.95% 42.37%
VR A ek orid & & 1291.34  1292.19  1292.09 129580 =%% 11.81% 15.60% 15.10%  14.60%
HAeAE R T 143.51 140.98 138.46 135.93 A AF 24.17% 24.54% 23.80% 23.52%
¥ = &t 8203.58  9114.71 10224.34 11519.70 ROE 12.04% 12.92% 13.30%  13.63%
48 453K 60.00 0.00 0.00 0.00 ROA 9.94% 10.60% 10.80%  10.96%
R AT Far FRAL IR 1023.07 1238.89  1453.94 171574 ROIC 16.07% 18.12% 19.82%  21.59%
KA 0.00 0.00 0.00 0.00 EBITDA/4KE J N 33.27%  33.54%  32.05% = 31.20%
A 5 Ay 348.62 397.48 467.83 539.27 EiE#A
A4 1431.69  1636.37  1921.77  2255.01 EFkFRA#F 0.41 0.45 0.48 0.49
M A 1494.83  1464.87  1464.87  1464.87 R AR 2.06 2.58 3.37 4.37
FAMAR 1648.25  1648.25  1648.25  1648.25 MK E 4.72 4.77 4.79 4.75
R 3593.77 4198.97 4888.56  5699.28 AW A% 2.50 2.61 2.65 2.62
3B HN A R AR A 6492.80 7081.87  7771.46  8582.17  HEWARETHKELLELIA 99.02% — — —
VAR FR AR S 279.09 396.47 531.11 682.51 T ALH
BAARSAH 6771.89  7478.33  8302.56  9264.68 W~ Hifi#E 17.45% 17.95% 18.80% 19.58%
i B Ao i AR A A ATt 8203.58  9114.71 10224.34 11519.70  # &AXFHIE G AR 4.19% 0.00% 0.00% 0.00%
AL E 2.31 2.75 2.98 3.18
s 175 219 240 261
EBITDA 1122.44  1320.32  1487.25 1675.72 A ZAF 61.50%  28.70%  28.88%  27.07%
PE 27.83 23.78 20.82 18.16  HBAEHF
PB 3.17 2.85 2.60 2.35  HRlE 0.50 0.58 0.66 0.76
PS 5.98 5.13 4.35 3.76  HREFTF 4.34 4.83 5.31 5.86
EV/EBITDA 16.48 13.40 11.30 950 HRBEALE 0.58 0.58 0.72 0.79
S 2.21% 1.21% 1.39% 1.49%  HRAELA 0.30 0.17 0.19 0.21

HAEF£K: Wind, & FiER
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T Soumweerseeummes &4y (002191) 2019 F—F iR Lif

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], 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

AARE T E B RIR T AT A, A S xR f3 e EH M, RN BT R REEATIRIE. AIRE TR
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 ERFERINRE. RN, AN AREN GG LTERK G B4R T Bl
B, WIWHE L AT KIEADR 6 R AT R

AREEAFEZ R, TR EE RN EIER R IR ARG EAHREF. BETHELT, ARESPHELAE
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
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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SOUTHWEST SECURITIES

2054y (002191) 2019 F—F 48 X it

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 F A R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
4R XA E S E R 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 T HHE 2T 021-68416017 13122661803 dks@swsc.com.cn
7K KL BRANE 2 18601241803 18601241803 zhanglan@swsc.com.cn
oy ¥ 5| B BAKE 2 010-57758566 18500869149 lujian@swsc.com.cn
x| B E AR e 010-57758619 17710335169 liuzy@swsc.com.cn
7 AR %3 0755-26671517 13480920685 WxXj@SWSC.com.cn
et R %R 0755-26820395 13510223581 yyl@swsc.com.cn
IR 8 wiE AR AE 1239 0755-26673231 18620838809 huaj@swsc.com.cn
I 3% AHAE 2 0755-26833581 13480870918 sunyaoyao@swsc.com.cn
E 0 AR I 15521010968 15521010968 chenxiao@swsc.com.cn
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