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SOUTHWEST SECURITIES
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8] 2019 F—FF FAF N 4.6 /27T, F+15.15%; £ I)=2
A AE 7209 7 T, Bl+21.7%), dedEVaE4 410 6242 7 T, R H+25.5%.

Ak F KR, PRERNAZHR, 1, AT A% S E LIFRAE 15%
Pk, EPEBEIUEN 310, FHIEK 10%+, Hb&anatigad f bk, ﬁFjr}tEJJ-
FN 6336 77 L, BlHIEK 20%+, HBAEA NG H KB LT Edrid, 44
BREFRE SRR, 2, N3E 19F 1 A5 T3 * BT8RN, #4 u!(ﬂ
£ Q1 ﬁii)ufﬂﬂf'z (9‘3 1% A4), 2% &N 8 EEEHFROZWEK, 3,
PR EAE, £HR, Ed, Ed. HIAREILKRSHFEIKAN 2.2 12, 6371
F. 7248 7. 4112 7, 3452 75, ¥ EBRARIBRE B E AT, BE TR
BR. B RHERBRENEATS, wdrin, FIFTHHTHAE 20% A L
W, 4, BEEN, A 39 ANBHT, K264, BHTHKEX 1202
%, AR#E—F ¥ kK 5HA,

RM+EMAREREHEANR LA, BABEAETERA. 1. 235 QL £AF
43.77%, RFlrb4RH 3.53pp, 1 ARMNFe i in = o b tb A L Bl Aol £ 4] 4R
It 20 ZHEBFR)A 26 1%, Fl+2.47pp, HPHEHRRAE, FE2ER
F(HH L) ME5 T RESFH 16.4%. 9.3%. 0.42%, FlL+1. 3pp\ +1.3pp.
-0.08pp, 4 EF A ELFZ N K REEMABHS S B, FEEAE
he £ B FHF K AR He+365%. 3. 4 8%t F o 8] 18 4 HEp ik k48 #x;éwﬁﬁ
#itEMH AR 773 ﬁ&ﬁ»&ﬁ, WRAE, R4NE QL FFAERSA 1ilpp £
15.8%, &FIREN)HEKE

o BEZLFELKE, SN E—FHA, 1. D)X IJLFHRAMBEIEZ ST F
RE, BREAREEIL, FHEE, R 2RFHmN5 TN, Ak L L
BHRFAAEIIEK, EAP KRR, 2, BN —A2BIRKEE, 12
R fo bl E94EAR R FI N S RIER KBS, MEANRLBELKE, EHKRH
A AUE BN HT, BT EHBALE], A R AR, FRLGmREK,

o ZAFMEREEB, Fit 5] 2019-2021 Sl N 5 A%k H 12.8%, Ja&%
Al B AR A 15%, EPS #»#1% 0.44. 0.51. 0.59 ., st 3% PE # 29,
25, 22 4%, HhH “HEBT R,

o NKRF: 7 BT, £&ahdlk, E2%RHRETHTLEERYH
R .

FGATIF B 2018A 2019E 2020E 2021E

g (FF L) 1693.68 1926.70 2165.87 2428.08

wRE 9.87% 13.76% 12.41% 12.11%

V3 B BN 8 4 A (B A ) 304.60 344.65 400.79 464.21

HwmRE 8.44% 13.15% 16.29% 15.82%

&k s EPS (L) 0.39 0.44 0.51 0.59

% F Ik E F ROE 14.30% 14.46% 14.95% 15.35%

PE 33 29 25 22

PB 4.78 4.27 3.79 3.36

R7EXM: Wind, & hiE K
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DA AAIR

ki35 S1250513110001
#7%: 023-63786049

WR48: zhz@swsc.com.cn

TR F R

#kiE5: S1250517080001
%75 : 021-58351839

Wi4E: Igg@swsc.com.cn
FEAN: A4t

%1% : 0755-23614240
WrFA: zjfei@swsc.com.cm
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ERAMLIR) 7.84
AAE A JL(TLIR) 7.84
52 A M K El () 8.5-14.38
(L) 101.47
ER (L) 28.24
R F T () 2.69
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A% (57 ) REiEA (F5L)__2018A 2010

ERIL PN 1693.68  1926.70  2165.87  2428.08 4 #)id 303.84 343.79 399.80 463.06
ERIS W N 979.06  1099.06  1222.71  1360.77 718 HHE4K 91.41 85.53 86.86 87.52
B LA B e 27.10 32.75 36.82 4128 MHHA 9.17 7.71 8.23 9.23
WERA 252.32 279.37 303.22 335.08 /& mAEAR K 3.88 1.00 1.00 1.00
ERE A 111.63 175.33 194.93 206.39 “EEEFALH -133.09  -142.35 -73.82 -78.60
%% A 9.17 7.71 8.23 9.23 Hite 100.40 4.00 -41.00 -41.00
F 7 BALB K 3.88 1.00 1.00 1.00 BEEHALRER 375.61 299.68 381.06 441.21
HFMH 16.94 15.00 20.00 20.00 FARILH 73.98 -50.00 0.00 0.00
MRMEE S E 48.53 20.00 20.00 20.00 Hfe -368.81 66.94 30.00 30.00
Atz E s 0.00 30.00 30.00 30.00 HKFEHALAAR -294.82 16.94 30.00 30.00
& WA 356.57 396.47 468.97 544.34  saiifEE 42.00  -126.00 0.00 0.00
AAeAEZERE 13.45 19.20 14.08 16.00 KAAfEK -33.10 0.00 0.00 0.00
#1708 %8R 370.02 415.67 483.05 560.34  MEARERT 14.43 0.00 0.00 0.00
FITAFHL 66.17 71.87 83.25 97.29  HATREA -84.38 -91.38  -103.39  -120.24
A 303.84 343.79 399.80 463.06 A 3.64 -28.39 -3.23 -4.23
VR AR -0.75 -0.85 -0.99 -1.15  EFEHRALRAR -57.40 -245.77 -106.62 -124.46
V3B N SNAREFE 304.60 344.65 400.79 464.21 ALERERR 23.38 70.86 304.44 346.74
®PEE 159.31 230.17 534.61 881.35 KA
T2 A Fe FAT KR 160.76 187.03 210.64 235.11 AKERANIEKE 9.87% 13.76% 12.41% 12.11%
I 303.99 344.67 375.72 409.05 FkAEMKE 8.22% 11.19%  18.28%  16.07%
H AR F - 580.73 660.62 742.63 832.54  HAlA¥KF 8.49% 13.15% 16.29%  15.82%
KHRAIZ T 46.92 46.92 46.92 46.92 EBITDA k% 7.91% 7.12% 15.18%  13.66%
P B o 391.94 360.00 370.00 380.00 FkAlgeS
RR A IA 1022.32 989.86 906.07 821.61 E£A1F 42.19%  42.96%  43.55%  43.96%
AT A TF K Sk 87.27 84.38 81.48 7858 =% % 22.03%  24.00%  23.38%  22.68%
H AR T~ 97.13 96.96 96.79 96.61 AAIE 17.94% 17.84% 18.46%  19.07%
# =% 2850.36  3000.60 3364.85 3781.78 ROE 14.30% 14.46% 14.95%  15.35%
48 345 3K 126.00 0.00 0.00 0.00 ROA 10.66% 11.46% 11.88%  12.24%
R A Ao TR KR 309.04 331.47 371.58 41532 ROIC 18.06% 18.42%  21.22%  24.46%
KA % 20.04 20.04 20.04 20.04 EBITDA/MHE LA 26.99%  25.42%  26.04%  26.40%
HA R AR 270.27 271.65 299.38 329.77 E@ERS
Ik o 725.34 623.16 691.01 765.12 B REHEE 0.63 0.66 0.68 0.68
&N 783.56 783.56 783.56 783.56 B &~ EiE 1.76 1.96 2.35 2.85
F RN 303.94 303.94 303.94 303.94 ATk EHJEHE 12.50 13.06 12.94 12.89
RS & 947.29  1200.56  1497.96  1841.93 A WRA#E 2.98 3.19 3.06 3.15
J3 &N S RER A 2034.80  2288.07 2585.46  2929.43  HEHSREFHKAALELEN  114.82% — — —
IR F A 90.22 89.37 88.38 87.23 T ARLH
BRERS A 2125.02  2377.44 2673.84 3016.66 & fithE 25.45% 20.77% 20.54% 20.23%
At Ae i R A A A7t 2850.36  3000.60 3364.85 3781.78 i EAFHIE ik 20.13% 3.22% 2.90% 2.62%
AR 1.88 2.67 3.12 3.54
A E 141 202 249 293
EBITDA 457.15 489.71 564.05 641.09  RA I ATE 27.70%  26.51%  25.80%  25.90%
PE 33.31 29.44 25.32 21.86  HmRABiR
PB 4.78 4.27 3.79 3.36  AMkE 0.39 0.44 0.51 0.59
PS 5.99 5.27 4.68 418 HBEAFF 2.71 3.03 3.41 3.85
EV/EBITDA 19.44 17.89 14.94 1256 HMRzTAE 0.48 0.38 0.49 0.56
M8 & 0.83% 0.90% 1.02% 1.18%  HRELALA) 0.11 0.12 0.13 0.15

HAEF£K: Wind, & FiER
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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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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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