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SOUTHWEST SECURITIES

R s AR, AAEFARRK

BRE & A

Wi ELE: NE] 2019 FH —FFFAT LA 251, Bl K 85.7%, 124
% F1E 5620.7 77 L, B3 K 179.4%, 4=3kE )35 4 4]iH 5610.9 7 L, Rk
3K 192.9%, EPS 0.28 T,

—% B BMR B HINIRMN, L REHERK, NI —FHKRAKREEK, £
ZR BN FHRPBENIER, LPHEAATEFI 2 FAEZ RAEANFHIN, N
S —FFEAE 46.0%, RAEKI2AE0 5, 22 TRIHE S+,
BEAE S RAGEE LG B, BT, BAADCEZR 5 FEWEHT

B, £+ 4 M%a‘ AR PIIKAINEN, B4t &g, AKX, BKF
IAEEAE#ETRET, BERBBOARIATREE, L& HEAHTX
F 5o

B ERAMHE LR AERE, FRPIEER. NWE, BATSkERA

PRI AR S e b YN J"-ﬁié‘l IR, LRKRET, FAK
TR B SR AM o BMA ., MEERAD 2T RIFFNE, EA
ARG Ik TAE, WM IEREA B i&a‘&:&ﬂi B #i%,

B HMERIE, HHBRFRTH. Na@dHE4FTATRTHETR
Ao lonex A=% R Z PuriTech 23890k, B ATiX A RN 8 L2 m AN 8 &%
3 8l. PuriTech HAIH KA 69 %R IRX &, K AmRFaEFL7F, A S
Lz, BoHSRENHL, AR RORNERELBIRIEA
EAWT G, Ry AAR LR Libtk, $RRBR LGN 5] R EE S
BRERES, QIHFASHRNELEBIEERY], FEEEHLRERR,
RNEZRARERREOR I T ERXARARIRS LR X EZER . A
PuriTech #= lonex, H2/\ 3 RMRHABHERT S, AMERAM S BMA4HE L
MR, FiE LR aYE 3%, B NE, 2017 4= 2018 5, PuriTech
S IA4 A 183.4 T BT, 35.5 BB, lonex 5234 A)iH 5562, 3698 KX T,

BAAMNEHEFEN. TR EA, BERFEEATE, Wit
2019-2021 % EPS 4 %14 1.20 &, 1.44 &, 154 &, ## “EN” T4,

© M&R-7: M A SETEABGE., & i KM she .
AT R 2018A 2019E 2020E 2021E
BN (BF L) 631.99 1083.60 1242.00 1304.40
WK E 42.26% 71.46% 14.62% 5.02%
12 & BN 8 A ANE (B ) 143.23 247.75 296.49 318.87
WK E 53.71% 72.97% 19.67% 7.55%
HRIKE EPS (L) 0.69 1.20 1.44 1.54
%% Ik s % ROE 14.63% 20.68% 20.53% 18.72%
PE 46 27 22 21
PB 6.96 5.66 4.67 3.94

KEFH: Wind, B FiExE

% & iEFAT RS

DI FER L
kiS5 S1250517070002
w.3%5: 0755-23614278

¥R %8 : hjw@swsc.com.cn

DATIR: Bk

kiS5 S1250518100002
w3%5: 010-57631191

Wi 48 ylin@swsc.com.cn
FEEAAN: ER

#w,3%: 010-57758571

W48 xuec@swsc.com.cn
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18/4 18/6 18/8 18/10 18/12 19/2 19/4

P91 T3

BRLAR(1LAT) 2.07
RIB A R (fLRR) 1.08
52 J& M R K 1] (L) 22.39-40.4
BT ) 65.91
B (ML) 18.58
HFIEF () 4.68
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—¥R, KERBERRLGEEK
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RiEM A, EHF B BF  (2019-02-20)

3. AL (300487): % w9 & FlidwkAR
M, AFAR (2019-01-25)
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BBAH (300487) 2019 F— %4k % if

f&: M&5mAE#EIA

£ % (5% ) REAEL (EFA)__2018A 2010

ER XN 631.99 1083.60 1242.00  1304.40 A #AliE 141.70 245.10 293.32 315.46
RIS, W N 371.45 648.18 743.10 780.42 1B 54 21.77 38.90 61.76 69.68
7 AL A B e 7.82 13.12 15.35 9.00 M%%HA -13.93 -9.75 -11.18 -11.74
HERR 23.72 40.64 44.71 4565  FABALRK 4.07 5.00 5.00 5.00
ik 46.66 97.52 99.36 10435 “#EEEF AL 182.68 -86.13 5.13 9.59
w455 R -13.93 -9.75 -11.18 11,74 HAe -316.67 -5.00 -3.00 -6.00
P BALB K 4.07 5.00 5.00 500 BFEFHALAAHK 19.62 188.11 351.03 381.99
Bk H 1.55 0.00 0.00 0.00 FTAXH -263.11  -100.00  -100.00  -100.00
NRMMET SR 5 0.00 0.00 0.00 0.00 itk 255.81 0.00 0.00 0.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -7.30  -100.00  -100.00  -100.00
B A 164.31 288.89 345.65 37171  4EIHE 342.00  -342.00 0.00 0.00
ERUE Y2 8- -0.64 -0.54 -0.57 -0.58 Kz 0.00 0.00 0.00 0.00
GRERS i 163.67 288.35 345.08 371.13 MARERTT 1.69 0.00 0.00 0.00
P Fg AL 21.97 43.25 51.76 55.67  ZATRA -17.20 -28.65 -49.55 -59.30
b R R 141.70 245.10 293.32 315.46 Hfb -215.08 9.75 11.18 11.74
Y HME A ME -1.53 -2.65 -3.17 341 EREDALRER 111.41  -360.89 -38.37 -47.56
VBRSNS 143.23 247.75 296.49 318.87 AAAEAH 137.38  -272.78 212.66 234.43
Vil 652.30 379.52 592.17 826.61 A KA
R A= AT 2R 270.18 498.07 567.88 588.04 HHEMABEKFE 42.26%  71.46%  14.62% 5.02%
Ve 238.39 415.99 474.90 499.85 EAAIHEKE 90.58%  75.83%  19.65% 7.54%
H AR T 16.29 27.93 32.01 33.62 AALEMGKE 52.56% 72.97% 19.67% 7.55%
K H AT 0.80 0.80 0.80 0.80 EBITDA k% 50.25%  84.75%  24.59% 8.43%
EE N2 N 26.75 26.75 26.75 26.75 FEAIA
R AR IA 521.38 584.52 624.79 657.15 E£A1F 41.22%  40.18%  40.17%  40.17%
VR A ek orid & & 90.98 88.96 86.93 8491 =%#% 8.93% 11.85%  10.70%  10.60%
HAeAE R T 40.48 40.46 40.45 40.44  HA R 22.42% 22.62% 23.62% 24.18%
¥ = &t 1857.54 2062.99 2446.70 2758.17 ROE 14.63% 20.68% 20.53% 18.72%
48 453K 342.00 0.00 0.00 0.00 ROA 7.63% 11.88% 11.99% 11.44%
R AT Far FRAL IR 497.65 801.56 932.21 983.86 ROIC 22.22%  31.23%  32.33%  33.37%
KAAf K 10.00 10.00 10.00 10.00 EBITDA/4 & J N 27.24% 29.35% 31.90% 32.94%
A 5 Ay 39.43 66.51 75.81 79.46 EiEfLS
A4 889.08 878.07 1018.02 1073.32 ER{FHH#F 0.43 0.55 0.55 0.50
MR 202.39 206.54 206.54 206.54 SRR 4.20 2.98 2.05 2.04
FANAR 285.91 281.76 281.76 281.76 AR A A FE 3.98 4.34 3.52 3.45
R 466.63 685.73 932.67 119225 AWAH#% 2.35 1.98 1.66 1.60
3B HN A R AR A 946.30  1165.41  1412.35  1671.92  HERARETHRELLELIA 59.02% — — —
VAR FR AR S 22.16 19.51 16.34 12.92 R ALZH
BAARSAH 968.47  1184.92  1428.68 1684.85 W/ AfwE 47.86%  42.56% 41.61%  38.91%
i B Ao i AR A A ATt 1857.54  2062.99  2446.70  2758.17 W EARHFLE AR 39.59% 1.14% 0.98% 0.93%
AL E 1.34 1.53 1.66 1.84
s 107 1.05 119 137
EBITDA 172.15 318.04 396.24 42965  JEAl I A E 12.01% 11.56%  16.71%  18.60%
PE 46.01 26.60 22.23 20.67 HRARAR
PB 6.96 5.66 4.67 3.94 ARl E 0.69 1.20 1.44 1.54
PS 10.43 6.08 5.31 5.05 HRAFRF 4.58 5.64 6.84 8.09
EV/EBITDA 35.07 19.18 14.86 13.16 HMEZTAE 0.10 0.91 1.70 1.85
S 0.26% 0.43% 0.75% 0.90%  HMAA 0.08 0.14 0.24 0.29

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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SOUTHWEST SECURITIES

BieAH (300487) 2019 £ —F 3R %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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