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SOUTHWEST SECURITIES

HERRTEARITL, —FRLEGFRBEK

B2

o L EL: N3] 201901 AT LA 212.9 12, FIEK 75.1%; VFHH4
18 32.2 127, B3 K 114.7%; £4)%F 30.7%, Flk-1.2pp, 4+ % 15.6%,
[ tb+2.8pp.

HEHRZARITE, R XBEK, 2019 F Ql, TAEMMTLE KF L,
EMHE 74779 &, FlHLIEK 24.5%. NEERTRRLK, FREd 3%, &
MAEE 19592 &, FlHb+52.4%, EARITALIGER, T b FERE 26.2%, W FHAS
TRADHEA TR ta5XBHERMEK, N —FRARAT LKA
212.91¢ (+75.1%), YV3H&4FliEE 32.2 10(114.7%).

BERERS, BARAKE, NAFREERST, ZHF L TH56pp, £
v, HERRE, FRRAE. UH % AEK 2018 F—F & 55K F-2.2pp.
-0.5pp. -2.9pp. HRE LMW AA TR (LA RKTIEN) FigkAgidis
L, WREMH R, NAEAEAERIILME, 2—FF, NAMERLEFF
15.6%, Fl:t+2.8pp, LEXEHE, BARARI;. A A KITLE S mE],
o B) oSk WAz S g R AL, MR AR B AR BB SR

BAFLELETR, S LFRRY K, 5T THAZET K. REKY
N BAeig ., & R E KB K BRAIHRARE, 2019 F TANRE LA 244,
MUERGANEBATHGES S, RABATHHHR, A SR —F —58”
M, Rt ERLERS, BT HRAERAAR, AABSFRALELEBR
F4 ., 2018 5, HSh kS A RN 136.3 1074, R, 17.3%, BT
F SR 3833 o bk (B Ho 38 K 29.5%). FLE A ) 7 5 9N 49 BURL RE ) A= IR 4 e /) R 42
#, 2HARERE—FTE, KEREKTH.

BARMGRE, £ETLTAELELE, N FR4E R, i ERAEAMA
M, it 2019-2021 434408 92.1/103.7/109.5 12, 5 EPS 5 Hl%4
1.10/1.24/1.31 T, 3 mAEE 1145, 1045, 945, 44 37 4,
RAeiRT: THEZERKTRABRNE., S SRHERNELRL., L5275
A%, ICERE,

FARIF A 2018A 2019E 2020E 2021E
ZAkN (BF L) 55821.50 67974.50 75035.41 78615.13

WK E 45.61% 21.77% 10.39% 4.77%
12 & &N 8 4 AlE (87 L) 6116.29 9213.51 10365.40 10950.38

WK E 192.33% 50.64% 12.50% 5.64%
Rl EPS (L) 0.73 1.10 1.24 1.31
%% Ik s % ROE 19.39% 22.39% 20.85% 18.67%
PE 16 11 10 9
PB 3.17 2.43 2.01 1.71

KA H: Wind, BFiEx

5 i 1A SRS

DI REE
kiS5 S1250518100003
#7%: 021-58351937

R4 : Imm@swsc.com.cn

BEAA: T

%75 : 021-58352138
Wi 8 dym@swsc.com.cn

GCRELE

B

VIAR300
65%

48%
31%
13%

-4%
L L I L 1

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

-21%
18/4 18/6  18/8

RIERF: KRR

B A(ILRL) 83.76
WA A BR(fLRR) 83.38
52 J& M RLH X 18] (L) 7.63-14.0
EAE(fL ) 998.37
b Wl ([0 737.75
R F T () 3.99

XA R
. =—% 1 (600031): TAZHARE K, 3%
Kk #kigsh  (2019-04-03)
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KEMBIX:

A 2019 4, A T RE @5, A4F TRV E , B4EIT L4832 4 2 10%.

AT, RBELIIMLETEAREELS . LHFERANIRARB = £MERFEE, Pt L

BAR=ZFEBIFOHE &i’("f%o /\74’F/in’lki&%, TR EF SR, HFEAAEE,
, BREINBFHHE,

WERERELERS, ETLTAERAGERTT

1) £ fBIX 2019-2021 4, 4K &R A 20%/10%/5%:

2) REEHAR: 2019~2021 F, HEIER 5 A K 25%/10%/5%;

3) AFHAM: BiX 2019~2021 -, 25 A A 30%/15%/5%.

AT EBAE, SANFAM AN E] 2019-2021 F 5k Sl A Ade T &

1 S hHFMARLEAF

¥fi: BHL 2018A 2019E 2020E 2021E

FEmAUAR pd

B AR ¥ %

A2 E AR iR

HE T HUAR pd

S8 HUAR g

AL A H Al ¥R

e iR

19,247.0
40.8%
38.7%

16,964.0
34.6%
25.2%
9347.0
78.2%
24.9%
4691.0
61.0%
37.3%
2132.0
58.7%
31.3%
1956.0

3.7%
22.8%
1485.0
119.0%
12.5%

55821.5
45.6%
30.6%

23096.4
20.0%
39.2%

21205.0
25.0%
25.5%

12151.1
30.0%
25.2%
5629.2
20.0%
37.5%
2451.8
15.0%
31.5%
1956.0

0.0%
22.8%
1485.0

0.0%
12.5%

67974.5
21.8%
30.6%

25406.0
10.0%
39.4%

23325.5
10.0%
25.7%

13973.8
15.0%
25.4%
6192.1
10.0%
37.7%
2697.0
10.0%
31.7%
1956.0

0.0%
22.8%
1485.0

0.0%
12.5%

75035.4
10.4%
30.8%

26676.3
5.0%
39.6%
24491.8
5.0%
25.9%
14672.5
5.0%
25.6%
6501.7
5.0%
37.9%
2831.8
5.0%
31.9%
1956.0
0.0%
22.8%
1485.0
0.0%
12.5%
78615.1
4.8%
31.0%

HAEFEK: Wind, & FiER
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f&: M&5mAE#EIA

ER XN 55821.50 67974.50 75035.41 78615.13 4 #lid 6303.49 949550 10682.65 11285.53
TR A 38727.96 47123.10 51847.07 54139.28 4718 54 1932.18 1617.62  1631.87  1646.12
B AL AR Ao 326.36 446.26 540.25 566.03 M %% A 135.65 101.96 112.55 117.92
HERR 4446.63 5437.96  6152.90 6525.06 I/ HAEHIK 1095.38  1095.38  1095.38  1095.38
ik 204590 2583.03 2813.83 2908.76 4“EETEHXALHN 2026.08 -3809.54 -1706.63  -797.25
w455 R 135.65 101.96 112.55 117.92 HAf -965.87 -1400.69 -1798.78  -1501.00
= mALAR K 1095.38  1095.38  1095.38  1095.38 S EFEHAELREHK 10526.90  7100.24 10017.05 11846.72
Bk H 637.46 637.46 637.46 637.46 WAL H 891.74  -250.00  -270.00  -290.00
MRMEE H R E -361.68  -140.51  -123.70  -168.96 HAfk -11656.89 730.18 513.76 468.49
M2 EAR S 0.00 0.00 0.00 0.00 HEEHALR%EH -10765.15 480.18 243.76 178.49
B A 7878.44 11683.75 12987.17 13731.19 JEHfEE 3159.79 -5416.75 0.00 0.00
A ERA -328.20  -512.57  -419.34  -454.09 kM -1426.21 100.00 100.00 100.00
GRERS i 7550.24 11171.18 12567.83 13277.10 JAMAERIT 966.10 574.86 0.00 0.00
P Fg AL 1246.76  1675.68  1885.17  1991.56 X ATALA -1244.84  -1223.26  -1842.70 -2073.08
b R R 6303.49 949550 10682.65 1128553 At -627.91 -1969.79  -112.55  -117.92
Y HME A ME 187.20 281.99 317.25 335.15 ERXEAALRAER 826.93 -7934.94 -1855.25 -2091.00
VBEAN AR 6116.29  9213.51 10365.40 10950.38 A&REH4R 595.11  -354.52  8405.55  9934.21
Vil 11985.04 11630.52 20036.07 29970.28 MAKfEH
R A= AT 2R 23344.67 28436.69 31382.34 32876.23 A4HEMANEKF 4561%  21.77%  10.39% 4.77%
Ve 11594.63 13916.38 15520.31 16143.69 EFdFIEEKE 173.93%  48.30%  11.16% 5.73%
H AR T 4971.60  4750.27 5082.00 5250.18  AAliAKE 183.04%  50.64%  12.50% 5.64%
K H AT 2328.35 2328.35 2328.35 2328.35 EBITDA 3k # 62.83%  34.76% 9.91% 5.18%
EE N2 N 50.11 50.11 50.11 50.11  FKAIEeH
RAFAERIAE  12507.24 11656.71 10736.18  9835.66 E£AIFE 30.62%  30.68%  30.90%  31.13%
VR A ek orid & & 4078.31 3653.95 3215.34 276249 E=ZHF 11.87%  11.95%  12.10%  12.15%
HAeAE R T 2824.77 2822.03 2819.30 281656 #AlE 11.29% 13.97% 14.24% 14.36%
¥ = &t 73774.72 79245.02 91170.01 102033.54 ROE 19.39%  22.39%  20.85% = 18.67%
48 453K 5416.75 0.00 0.00 0.00 ROA 854%  11.98%  11.72%  11.06%
R AT Far FRAL IR 20117.81 23830.62 26256.62 27536.42 ROIC 19.64%  28.48%  29.67%  30.96%
KA 1940.70  2040.70  2140.70  2240.70 EBITDA/4§ & 4N 17.82%  19.72%  19.63%  19.71%
A R AR 13797.35 10973.23 11532.27 1180354 FEi&fS
A4 41272.61 3684455 39929.59 41580.67 Ak FAME 0.85 0.89 0.88 0.81
M A 7800.71  8375.57 8375.57  8375.57 R AR 452 5.99 7.28 8.48
FANAR 1883.39  1883.39  1883.39  1883.39 mMIKK 4 F 2.90 3.04 2.91 2.84
R 22963.16 30953.41 39476.11 48353.41 ARNAH%E 3.94 3.67 3.50 3.41
3B HN A R AR A 31484.91 41101.26 49623.97 58501.26  HEGAREFAKALLEZLIL  106.85% — — —
VAR FR AR S 1017.21  1299.20 1616.45 1951.61 HWALZH
BAARSAH 32502.11 42400.47 51240.42 60452.87 # = hi#E 55.94%  46.49% 43.80%  40.75%
i B Ao i AR A A ATt 73774.72 79245.02 91170.01 102033.54 & &AR 4% R An 27.60% 16.49% 15.46% 15.09%
AL E 1.53 2.00 2.22 2.48
s 119 152 174 201
EBITDA 9946.27 13403.33 1473159 1549523  fiA) A& 20.35%  13.28%  17.78%  18.93%
PE 16.32 10.84 9.63 9.12 HE#HH
PB 3.17 2.43 2.01 171 HROkE 0.73 1.10 1.24 1.31
PS 1.79 1.47 1.33 1.27  HRAEFRF 3.76 4.91 5.92 6.98
EV/EBITDA 9.13 6.70 5.53 462 HpHRzELE 1.26 0.85 1.20 1.41
S 0.34% 1.23% 1.85% 2.08%  HMAEA 0.04 0.15 0.22 0.25

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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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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