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SOUTHWEST SECURITIES

—FRLGRE, MRREEFRREK

BRI RA
o WHEFE: AR 2019 F—FiR, 2019 F—F A FAFIABA LT, R

¥ K 3.9%, LI E LT NS AFEAEAE 31T, Bk 5.4%, EPS0.14
o

MR EARE, LI B MK, 2019 F—F F N5 EE4FH 10579 4%, Rl
WK 6.3%, AP AT EEZ 4T STTLIHH, RILEK 7.3%. MHLREEHE
#5 3000 4%, ) b3gKAZiT 50%, &by 28%, HEFR MR A 8 AT L.
2019 F—FF ¥ £ A 45.7 T L, R TR 2%, &L RANE T B %
. BA)E 24.3%, % 2018 FRIMBRA L L6 Ma ok, E2REAE KL
Rk =S B bAR A, B A EH 20.6%, % 2018 FR MR 3.3 EH L,
Ab e AE, HERAEAMSERAESANA 12.0%. 6.8%F 1.8%, 2
FIR L E 3 3.1%. 0.3%A42-0.1%, ETEHEHAERBRAVIZRAAFAL
S R PR RPN

ANEREBIK, HRBREELRALREEBIR, 2019 F LR AEANEB R T
ZHE, EAXREEEWNAERETEH, BRANXLEEGANEBR 7T,
AR A ANERIEA ST TE, MEXFTETHHERETHEOELT, 2
BT b BAR TR, KRAVNA, EFEAME KGRI HFLT, ©Lay B AR
@il R KRB, ERK, BAE T @OEE LKA LR T RAT 50 F.

BAVFM 5 R EB. it 2019-2021 F )34 4)/E K 26.1/22.3/22.4 1T,
EPS % %% 1.18/1.01/1.01 T, 3 PE 4 #l#4 1345, 16 /&, 154, 24 “3¢
%” i¥é&0

R T: HAREERE XIAATY,; HRBRELEFETHAFHTITLSAE
T RAA R & R o

WATIEE 2018A 2019E 2020E 2021E
FAN (FF L) 31745.84 31175.97 28660.10 28403.27
WK E -4.44% -1.80% -8.07% -0.90%
V2 A 8] 4 AVE (B 77 L) 2301.49 2614.14 2230.32 2244.59
WK E -26.45% 13.58% -14.68% 0.64%
HRIkH EPS (L) 1.04 1.18 1.01 1.01
# I s % ROE 13.90% 15.05% 12.53% 12.28%
15.0 13.2 15.5 15.4

2.06 1.96 1.92 1.86

R7EXM: Wind, & hiE K

% & iEFAT RS

TR 3 F

#AkiE5: S1250518090002
%75 : 021-58351909

R liuygc@swsc.com.cn

KAEA: R4

%75 : 021-58351812
HRE: swj@swsc.com.cn
KREA: BRK

Wr 4 fwr@swsc.com.cn

‘
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— FEEF

PHR300
8%
-4%
-15%
-26%
-37%

{

-48%

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

B A(ILIL) 22.14
B A BL(fLRT) 22.14
52 & AR K i) (L) 10.6-22.33
B E(fe ) 344.93
EHE(LL) 367.99
HRF () 7.06

B XA R

1. Fil%& % (600066): #hk R i%% 4842
7, AFLGFATA  (2019-04-02)

2. Fil &% (600066): =FF LK%,
LA FLLAE  (2018-10-29)

3. FiBE % (600066): AMkik I & A AR
(2018-08-28)
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: & & ik A
F@EE (600066) 2019 45— iR &3

f&: M&5mAE#EIA

ER XN 31745.84 31175.97 28660.10 28403.27 ##1id 2328.38  2646.48  2257.39  2271.84
RIS, W N 23706.09 23635.15 22690.25 22465.46  A71H 5 ¥4 666.04 894.07 983.78  1078.22
7 AL A B e 195.04 177.23 166.85 165.58 M#% A 324.67 67.64 63.62 50.87
HERR 2511.79  2338.20 1719.61  1704.20 #=#AEHIK 200.15  -100.00 0.00 0.00
ik 771.85 252525 2006.21 1988.23 4“#EEEF AL -307.85 -2522.34 39251  -444.90
w455 R 324.67 67.64 63.62 50.87 Hfb -633.56 871.63 -111.04 -54.77
P BALB K 200.15  -100.00 0.00 0.00 BEFEHALARAHK 2577.83  1857.48  3586.27  2901.26
FF 111.45 63.36 75.54 76.37  WALHE -215.67 -1200.00 -1200.00 -1200.00
MRMEE H R E -151.10 -40.00 0.00 0.00 itk 62.91 37.05 75.54 76.37
M2 EAR S 0.00 0.00 0.00 0.00 HEEHALR%EH -152.76  -1162.95 -1124.46  -1123.63
B A 2468.00 2555.86  2089.11  2105.30 fEHAfEE -765.15 482.95  -487.95 0.00
A ERA 78.54 338.58 379.78 379.40 ki -2.26 0.00 0.00 0.00
GRERS i 2546.53  2894.44  2468.89  2484.70 JAMAERIT 0.00 0.00 0.00 0.00
P Fg AL 218.15 247.96 211.50 212.86 I ATALA -1106.97  -817.03  -1829.90 -1784.25
b R R 2328.38  2646.48 2257.39 2271.84 Hfe 320.42 -1090.14 -63.62 -50.87
Y HME A ME 26.89 32.34 27.07 27.25 EREDLERAER -1553.95 -1424.22 -2381.47 -1835.12
BN S A 2301.49 2614.14 2230.32 224459 ALREAR 962.97  -729.69 80.34 -57.50
Vil 2912.00 2182.32 2262.66 2205.17 ARK#SH
R A= AT 2R 20512.54 17981.14 17212.92 17559.82 4HEMAEKF -4.44% -1.80% -8.07% -0.90%
Yeas 3832.62 3821.15 3668.39 3632.04 TAALEMEKE -31.47% 3.56%  -18.26% 0.77%
H AR T 710.75 684.69 630.08 624.51  HAIHEMKE -26.50%  13.66%  -14.70% 0.64%
K H AT 673.56 673.56 673.56 673.56 EBITDA 3k % -28.02% 1.70%  -10.83% 3.12%
T B R 0.00 0.00 0.00 0.00 #HAIRA
R AR IA 4490.26  4758.63  4957.29  5081.51 EAlFE 25.33%  24.19%  20.83%  20.91%
VR A ek orid & & 1181.82  1219.76  1237.71 123565 Z=%#F 11.37%  15.82%  13.22%  13.18%
HAeAE R T 2485.47  2485.09 248470 248432 4AIE 7.33% 8.49% 7.88% 8.00%
¥ = &t 36799.02 33806.34 33127.31 33496.58 ROE 13.90%  15.05% = 12.53%  12.28%
48 453K 5.00 487.95 0.00 0.00 ROA 6.33% 7.83% 6.81% 6.78%
R AT Far FRAL IR 16099.63 11821.99 11269.26 11166.60 ROIC 19.66%  17.22%  13.33%  13.26%
KA 18.98 18.98 18.98 18.98  EBITDA/MKE M 10.89% 11.28%  10.94% 11.39%
A 5 Ay 3919.25 3895.63  3829.78 3814.12 EiE#S
A4 20042.85 16224.54 15118.02 14999.69 &3 FRiFE 0.87 0.88 0.86 0.85
M A 2213.94  2213.94 2213.94 2213.94 R AR 8.15 8.07 7.21 6.96
FAMAR 1278.77  1278.77  1278.77  1278.77 JMIKKFHE 1.83 1.88 1.84 1.84
R 12144.39 13941.50 14341.92 14802.26 #ARKAH#%E 6.79 6.18 6.06 6.15
3B HN A R AR A 16640.91 17434.21 17834.63 18294.96  HERAREFHKELLELIA 98.87% — — —
VAR FR AR S 115.26 147.60 174.67 201.92 FARLH
BAARSAH 16756.17 17581.81 18009.30 18496.89 i/~ Afw% 54.47%  47.99% 45.64%  44.78%
Ak AR EAST  36799.02 33806.34 33127.31 33496.58 A HE At 0.12% 3.12% 0.13% 0.13%
R E 1.57 1.77 1.85 1.89
s 1.36 1.49 156 160
EBITDA 3458.70  3517.58  3136.52  3234.39 JiAl AT E 48.10%  31.25%  82.05%  79.49%
PE 14.99 13.19 15.47 15.37 HBRAERF
PB 2.06 1.96 1.92 1.86 HRUKkE 1.04 1.18 1.01 1.01
PS 1.09 1.11 1.20 1.21  HmRAEHRF 7.57 7.94 8.13 8.35
EV/EBITDA 8.42 8.62 9.49 922 HRBEALE 1.16 0.84 1.62 1.31
S 3.21% 2.37% 5.31% 5.17% MR A 0.50 0.37 0.83 0.81

HAEF£K: Wind, & FiER
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S shas
D s Fi@E £ (600066) 2019 F—F % if

S AT IR A

AREZ LDATIREA b EIER LRI T HIER LT FMPOL T EMAIERDATIR, RETR A8
RASEESARE, SEHEATHOMNFHRLERM, @I SLABFH LR, Ra, UG RARE, SATFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

BT LA
FEN: KRR 6ANARN, MRART PR 300 4525k g £ 20% A L
. ¥ KAR6AAN, ARt iR 300 kAT 10%5 20%Z 18]
RIRAE

P Rk 6ANARN, AP R 300 3K T-10%5 10%2 18]
i Ak 6AA A, ARAaat PR 300 48 KKk M8 A£-10% VA T

BT RT: AKRO6NARN, T LEKRIIRG T FEK 300 154 5% 4 L
R A2 BREAT: AR6AMARN, FLBEIREIHEAT PR 300 F4-5%5 5% 7
BTFRT: KERG6AMAAN, T LBEARDIRIKT 7K 300 354-5% A TF

TRFY
BERER AR A QAT AR AN AT EIERK TS LR R SVOROIERLT S0 L5 T4
Ao al 5AEE A AP R TRE A, B ARIRE T AT RAEF QLR AR R E R KT SORIRIRH]
R TS

CGEFIAFT R T HELSHRERAE) T 2017 F7 A 1 BREXFE]R, RAREEANSE P T FLZFTH L
R, HEFAEANNE P FHELZITE, BEFZTRE, FROHIL, 3T 08 34 A ARE T OETE & A3
CAREBEBANME], FERREQBERIEERAREFPONERAELAETF o AN RXBEIAMTRASFARE 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

ARE T OZ S RB T AT A, A0S X3 Bag AN, T8N RT S RMEETIRIE. AREPTELY
TR B ARHEMAR AL ] F R A ARE S B aFIr, ARSI 0 E R R TTAR a9 As . AR ILTORNT
FeTsk, SERATRAEA B G RNRE. ERREH, Ans]TRESARENRITH. BILAMN R —EEIR
&, ANARRIEAREIN &G ERFAERINRE. RN, AN AREN GG LTERK H B4 AT Bl
B, WIWHE L AT KIEADR 6 R AT R

ARERBEAF N, AMAEE R LR R LR TR ZHREF. BETRLT, AREFOEEAT
W3 A BITAEAT AN A GG I B BITH B LEE B TR B Anfald KL B AT A R & R R ARSI R A EA15
& B AT AR RS, A 8] Bk AT 12 A AR R N R s s i) — 16 R ARIAEAT B A

AR B FAA B @IERITH, KEB@IFT, EMPAMF/NARF AT XER . LalF LA, il A
MR “HEIER, LA ARE AW REATABEREGI A, WP S8, REKRPIRRE A ARE
B FH, A S HAR G &) Hi8 TR AT AL A AR
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S shas
7 SOUTHWEST SECURITIES :‘I:iﬁ.g$ (600066) 2019 ‘?"‘é*&/ﬁ\iﬂz

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

Hoapk: EHTFAAERIEE KE 6023 FAEKRE 48

W% : 518040

7 & IE AU 4E R A
X 3%, P A R % JE AL FH Wi AR
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
4R WEAE SRR 021-68411030 15900516330 hlj@swsc.com.cn
KT R B R E BT 021-68413959 15821376156 zfyi@swsc.com.cn
L% I HF SR E 021-68415861 17321300873 whf@swsc.com.cn
e e AR 239 021-68415296 18221919508 tsj@swsc.com.cn
M AR %3 021-68415861 13166156063 ybz@swsc.com.cn
T3 A 2 3E 021-68416017 13122661803 dks@swsc.com.cn
7% K SR E BT 18601241803 18601241803 zhanglan@swsc.com.cn
w3 F& &) SR E BT 010-57758566 18500869149 lujian@swsc.com.cn
| B R A 2 3E 010-57758619 17710335169 liuzy@swsc.com.cn
A A 28 0755-26671517 13480920685 wxj@swsc.com.cn
Nty AE 239 0755-26820395 13510223581 yyl@swsc.com.cn
IR wiE AR 1239 0755-26673231 18620838809 huaj@swsc.com.cn
51274 AR 1219 0755-26833581 13480870918 sunyaoyao@swsc.com.cn
wE (M) AR 238 15521010968 15521010968 chenxiao@swsc.com.cn

W 4ol )35 B UG 09 E 2 F IR


http://www.hibor.com.cn/

