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SOUTHWEST SECURITIES

A RN

BRE & A

o EH: N5 2019 F—FFFIE LRI 51.812T, Bty 0.8%; VaFki4F)
M 3.1, FEK 5.3%; dedEEaEFAE 2.9 101, RLEK 7.4%.
2019 5F QL ¥ = £ 2 k4N 2.3, FH+30.3%.

AR B G, Ak A REMEA. 23 2019 5F QL £A1F LA 1.7pp £
27.7%, FEIH L5 A% AE LA 1.48pp £ 19.7%. £, #HEFAE
L4 1.31pp £ 17.9%, &3 % B % £+ 0.09pp £ 1.9%, M %% A £ F £ 0.1pp
£-0.1%.

BGRkiE, RAAREH G, 2019 F Q1 N E il &, iH, #éH.

L IR, T, dbR. Wt 8 A/ ey 25 M, 1B E 4N 391 K,
@A T 300 TFH K. (1) BH: 11868 K (¥ 3 %K), BIk261
T, F-10.1%, A¥HEA13FxAH 151.6 T F 74 (2) BF: 118 81 (4
M5 R), B 16417, F+10.6%, A¥HEAIFRA 425.6 T/FFH K
(3) Mtk s: 116 13K (BB 1R, ¥2Hd 1K), #k3iLt, R
b+1.6%, A¥MEAIFHN 823 LIFFA; (4) ®AE: 11E 157 K, Tk
04127, R+2.9%, A¥HEFIFHKA 670.7 T/IF 7 K.

HFHF PRI RN RE S 5] 2019 Fandeh % MR FHEH+ R,
TR EIAM S AL 9309 7 L, A 2019 F 1 A 9 BMLAMN 10.85 1/
JM -, BONTARLAY £ 858 77 I, #9458 AL ARG 0.7%. Aok B AT, &R+
W E o I E 407.2 TR, &8]SR AR 0.3%, x%/\%ﬁ 5359.6 7 L, X
HHM 13.2 Lo LRFHARIAA T —F 2 ENGELEH, TR R
A iE s AR TR ET ﬂd]%iﬁﬁﬁﬁ%é@ﬂmn FhUH,

al KR AR A K.

BARR 5L, T 2019-2021 SF 8 =284 A5 AR 10.7 12, 12.3
e, 13.91¢7T, EPS %1% 0.89 7T, 1.03 T, 1.16 &, & % AT 1%
R A 16/14/12 15, FERINGESZ LSRR, BEaEi ¥, HFRIEE.

ﬁﬁt

Z RSB EF T M EARSE, gH “HEH 24,
AT BN A #—FRKG R, HHT 244NN, 43k
S EH AL,
FARIF B 2018A 2019E 2020E 2021E
FLBEN (FF L) 19137.95 20833.79 22317.07 23769.08
Wk E 3.25% 8.86% 7.12% 6.51%
V3 BB 8 A (B L) 904.38 1069.37 1231.42 1389.33
Wk E 25.92% 18.24% 15.15% 12.82%
Rk E EPS (L) 0.75 0.89 1.03 1.16
%% I A % ROE 13.77% 14.34% 14.53% 14.44%
PE 19 16 14 12
PB 2.59 2.28 2.01 1.77

KEFH: Wind, B FiExE

% @13 AT 50 KR

AT K

kiS5 S1250517080002
#3%5: 023-67511807

W48 : exin@swsc.com.cn

AR A Mk

w1%: 021-58351812
WA jwx@swsc.com.cn

‘

|

PR CE & &0

— KL

PHR300
29%

18%
8%
-3%

-13%

-24%

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

HIEFR: FRKIE

P91 T3

EIRAMLIR) 12.00
AR A JL(fTR) 12.00
52 J& M RLH X 18] (L) 9.73-16.51
ETL(fe) 170.08
B = (L) 155.57
R F T () 5.73
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1. R¥cpisy (002419): ALk mb, #
FEERAE  (2019-03-15)
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f&: M&5mAE#EIA

ER D IN 19137.95
TR A 13921.92
B Ak A2 R e 155.32
HERR 3626.91
4.0 439.00
w455 R -28.67
= BARAR K 3.71
S e, 110.42
NAMEE 47 4 0.00
HHZERE 0.00
7 b A4 1162.95
EAE oS- 2 E ] 5.85
GIREES 1168.80
FRA3HL 264.16
b R R 904.64
VAR FRAR S 0.26
VBB SRR A 904.38

Fr Atk (@570

Uil 3968.52
B A Fe AT 2 426.22
Ve 1050.33
LA R T 3680.72
K BT 0.00
FEAME S A 22.82
R IA 4470.53
FRA i ki & 1061.33
HAAE RS T~ 1574.15
¥ = &t 16254.63
AR 0.00
R A Aa SN E AR 8724.30
L 0.00
HAb 5 959.28
A4 9683.58
A 1200.30
FAMAR 1309.09
B AKE 4057.97
3B HN A R AR A 6567.54
VAR FR AR S 3.51
BAARSAH 6571.04
ARl AR AL 16254.63

EBITDA 1569.90
PE 18.81
PB 2.59
PS 0.89
EV/EBITDA 7.75
RS 2.12%

20833.79
14949.09
170.84
4020.92
500.01
0.00

3.50
60.00
0.00

0.00
1249.43
9.01
1258.44
188.77
1069.67
0.30
1069.37

6143.19
453.58
1126.29
3943.78
0.00
22.82
3952.61
950.37
1359.88
17952.52
0.00
9471.83
0.00
1021.02
10492.86
1200.30
1309.09
4946.46
7455.85
3.81
7459.66
17952.52

1940.34
15.90
2.28
0.82
5.15
1.06%

22317.07
15712.16
178.54
4418.78
557.93
33.48
3.60
30.00
0.00

0.00
1442.59
6.54
1449.14
217.37
1231.76
0.35
1231.42

8120.51
487.06
1183.39
4224.56
0.00
22.82
3434.69
839.40
1297.87
19610.30
0.00
10065.86
0.00
1066.89
11132.75
1200.30
1309.09
5964.00
8473.40
4.16
8477.55
19610.30

2166.97
13.81
2.01
0.76
3.70
1.26%

23769.08
16558.59
190.15
4730.05
618.00
71.31
3.70
30.00
0.00

0.00
1627.29
7.67
1634.96
245.24
1389.72
0.39
1389.33

10231.20
519.21
1247.74
4499.43
0.00
22.82
2916.76
728.43
1235.86
21401.45
0.00
10662.69
0.00
1117.77
11780.46
1200.30
1309.09
7107.05
9616.44
4.55
9620.99
21401.45

2389.50
12.24
1.77
0.72
2.47
1.45%

ALAER (BHL) 2018A
e R 904.64
A8 5 4l 435.62
%55 R -28.67
W E WAL K 3.71
BERERALH -978.52
A4 1857.78
BEEHALREH 2194.56
FARLE -21.44
A4 -1876.30
BREDALRAER -1897.74
481 % 0.00
KAptE 0.00
B RR T 0.00
SR A -360.09
A4 -9.26
ERENAERAHR -369.35
bR el & o -72.53

2019E

1069.67
690.90
0.00
3.50
383.40
-61.96
2085.52
0.00
270.21
270.21
0.00
0.00
0.00
-180.88
-0.18
-181.06
2174.67

1231.76
690.90
33.48
3.60
268.07
-33.14
2194.68
0.00
30.00
30.00
0.00
0.00
0.00
-213.87
-33.48
-247.35
1977.33

1389.72
690.90
71.31
3.70
276.84
-34.19
2398.28
0.00
30.00
30.00
0.00
0.00
0.00
-246.28
-71.31
-317.59
2110.69

Bk

MERANEKE 3.25%
ERZIRLES S 25.98%
FAEEKE 25.98%
EBITDA 3k % 18.55%
FAEES

ERIES 27.25%
ZhE 21.10%
RIS 4.73%
ROE 13.77%
ROA 5.57%
ROIC 29.60%
EBITDA/4H & Jc N 8.20%
g V)

ERERA#EE 1.21
R AR 4.62
S MK 2K B 4% % 335.81
BREAHER 11.52
HERRRBFHKIALE LN 107.65%
FARLH

FE A 59.57%
AT HE R AR 0.00%
WAL E 0.95
AL E 0.84
R A Z AT F 39.82%
H R AR

RN 0.75
HNLH T 5.47
HNEEERLE 1.83
B LA 0.30

8.86%
7.44%
18.24%
23.60%

28.25%
21.70%
5.13%
14.34%
5.96%
34.71%
9.31%

1.22
4.95
320.51
13.73

58.45%
0.00%
1.13
1.02
16.91%

0.89
6.21
1.74
0.15

7.12%
15.46%
15.15%
11.68%

29.60%
22.45%
5.52%
14.53%
6.28%
55.45%
9.71%

1.19
6.04
331.23
13.58

56.77%
0.00%
1.27
1.17
17.37%

1.03
7.06
1.83
0.18

6.51%
12.80%
12.82%
10.27%

30.34%
22.80%

5.85%
14.44%

6.49%
95.73%
10.05%

1.16
7.49
327.33
13.60

55.05%
0.00%
1.42
1.31
17.73%

1.16
8.01
2.00
0.21

HAEF£K: Wind, & FiER
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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,

AIMER M FMBRABRIEFRTR, KEH@FT, TN AT UEATH KR, L F K, 43| A
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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Ryrpi4y (002419) 2019 F—F 4 &if

BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
¥R : 200120
E1 8
Hohb: LR FTEHME e K435 FEMRSL KE B & 16 4
¥R % : 100033
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
g
Hopk: RINTARE KK & Kid 6023 5 61 # XA 4 4
Bl %% : 518040
7 & IE AU 4E R A
X 3, A B JE AL F A LT
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
4R XA E S E R 021-68411030 15900516330 hlj@swsc.com.cn
KR B RALE B 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 A 2T 0755-26671517 13480920685 WxXj@SWSC.com.cn
Nty 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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