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RABRFT EE, BRARIRAHHA

BRE & A

o WHEL: NEAH 2019 F—F, FIBI 752.1 2, Bk 7.8%,

KA FEFAE 61.3127T, FIHLIEK 16.6%. 28] BB AL, BB ASIF

R N RAGE A TR 8], N FHT 5 A 8 AR,
o FRTLBERTARHEK, RMBH NS T ERRI. RIE > b K AE,

2019Q1, ZHEAT LA @K 3%, & o iETE 1%, SEHK 1%, &RA
HigEo), 194 2018 F R A H ER QI &, T LEAAMLET M. 17L&

B, NETIREAEER 13.5%, LT AHEK 13.8%, 43K 13.2%.

AR RN, N E 3 A BN KA BT T EPIAED, 3 A4, £09%5
AT b &K 5] 23%, FIk A 4.7pp.

o BMAHLE, BARAAIRI;. N ETRHE, ZRANATR, 228
TR RAFTIE, A—HBY KE®, AREKRARKR, BT EARSH
MK, BB, 2019Q1, BAMHMAsALAL, ILEEART LSRN, $57HE
T, BEHAN G 205 L F 28.4%, FHIRH 2.8pp, R4 EANE Y, E
HEANMEE S, NAKERAE 12.6%, FRRA 2pp, LELH, MWER
ARERT % 0.8pp. L24% AT, REMAAFE 8.7%, Fltigsd 0.6pp. 2

3] B AN A PRI,

o ZAFAN LI EN N RAT LAY, KAVEH LA 3] 19/20/21 F EPS
A 3.43/3.82/4.27 .. 35 PE # 15/13/12 4%, A E4T L -F34E4E, £ E N3

Ko fokibfs, REATFRZILH, HBH “EN” A

o R&eRF7: £RTFRELEIT HEREAE ., LREEHERGRIE, RATH

Mg KB A R o3 = 4 ) K% o

FARIF A 2018A
TAMN (FF L) 261819.64

WK E 8.23%
2 8N 8 4 A (B L) 20230.78

WK E 17.05%
HREkE EPS (L) 3.07
A% Ik s % ROE 23.42%
PE 17
PB 4.07

2019E 2020E
283753.85 307207.57
8.38% 8.27%
22589.26 25170.38
11.66% 11.43%
3.43 3.82
21.29% 19.81%
15 13

3.30 2.74

2021E
332064.94
8.09%
28178.48
11.95%
4.27
18.72%

12

2.31

R7EXN: Wind, & hiE K

5 i 1A SRS

HTIT . 22 AL

kiS5 S1250518090001
#.7%: 023-63786049

W48 : gmh@swsc.com.cn
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-289
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RIERF: KRR

B A(ILRL) 66.03
B A R (fTRR) 64.62
52 & AR K i) (L) 36.2-57.19
B E(f ) 3,388.22
B E (L) 2,637.01
A F (L) 12.47

XA R

1. £49% M(000333): & F RIS pHE K,
QL B R RAMA (2019-04-22)

2. £69% % (000333): 7Lk, ~
AR P sk wA 4 (2018-10-31)

3. £69% M(000333): & ¥ L KkAMEK,
M4t akIgE  (2018-08-31)
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f&: M&5mALEREA

ER XN 261819.64 283753.85 307207.57 332064.94  #AIiH 21650.42 24174.40 26936.65 30155.82
ER S W 188164.56 204835.46 221534.38 239001.96 4718 54 0.00 618857 6594.07 6958.84
7 AL A B e 1617.57  1749.02  1879.23  2039.84 M %% A -1823.04 672.30 102.42  -570.52
HERR 31085.88 32631.69 35328.87 38187.47 /S #MAAMK 447.86 400.00 450.00 450.00
4.0 9571.64 17025.23 18432.45 19923.90 “ETERALH -27998.07 426.68 -3487.25 -3040.27
w455 R -1823.04 672.30 102.42  -570.52 Ak 35583.91  -742.87 -1748.53 -1438.70
P BALB K 447.86 400.00 450.00 450.00 ZFEHALREHR 27861.08 31119.08 28847.36 32515.17
Bk H 907.33  1350.00  1450.00 1600.00 F AL -12441.91 -3520.00 -4200.00 -4210.00
MRMEE H R E -810.45  -285.99  -29537  -332.32 fAfk -6200.38  1064.01  1154.63  1267.68
M2 EAR S 0.00 0.00 0.00 0.00 HEEHALR%EH -18642.29 -2455.99  -3045.37  -2942.32
B A 25564.11 27504.15 30634.85 34299.97 4EMAHE -1713.71  -870.39 0.00 0.00
A ERA 208.95 770.00 870.00 970.00 KA -894.89 0.00 0.00 0.00
#13H H5R 25773.06 28274.15 31504.85 35269.97  MARAERIFT 2641.78 0.00 0.00 0.00
FRA3HL 4122.64  4099.75  4568.20  5114.15 I ATMA -7898.79  -4046.16 -4517.85 -5034.08
%A1 21650.42 24174.40 26936.65 30155.82 Ak -5521.56 -6829.81  -102.42 570.52
Y HME A ME 1419.64  1585.14  1766.26  1977.35 EXFHALRAHR -13387.16 -11746.36 -4620.27 -4463.56
BEEPNSNAAANE  20230.78  22589.26 25170.38 28178.48 AR EH4H -3879.37 16916.74 21181.72 25109.29

Fr Atk (@570

KPR
N A FAT 3R
Ve

H AR T
R HARLAAL T
PP 3

B f A A
MR AR LS
H AR R T
¥ = &t
FaHAH K

A A TR E R
KHA#E K

A R
A4

A

FAMAR
R 2 &
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EBITDA

PE

PB

PS
EV/EBITDA
[

27888.28
34162.36
29645.02
90993.78
2713.32
391.77
24514.83
45287.07
8104.73
263701.15
870.39
86671.71
32091.44
51613.09
171246.63
6663.03
18451.31
63841.41
83072.12
9382.40
92454.52
263701.15

23741.07
16.72
4.07

1.29
14.57
2.34%

44805.02
38149.64
32392.93
95947.61
2713.32
391.77
23359.69
43892.78
7985.59
289638.34
0.00
97180.77
32091.44
46818.16
176090.37
6591.75
18522.59
82384.51
102580.43
10967.54
113547.97
289638.34

34365.02
14.97
3.30

1.19

9.24
1.20%

65986.74
40905.75
35348.76
103878.17
2713.32
391.77
22508.54
42468.99
7866.46
322068.49
0.00
104102.87
32091.44
49907.42
186101.73
6591.75
18522.59
103037.05
123232.96
12733.80
135966.76
322068.49

37331.34
13.44
2.74

1.10
7.94
1.34%

91096.03
44144.73
37975.92
112283.36
2713.32
391.77
21303.08
41044.76
7747.32
358700.27
0.00
112381.45
32091.44
53138.88
197611.76
6591.75
18522.59
126181.45
146377.36
14711.15
161088.51
358700.27

40688.29
12.00
231

1.02

6.66
1.49%
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ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A
ERERA#EE
B 23t = AR
s T LR S
BREAHER
HERRRBT FHIALIE LI
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8.23%
18.20%
16.33%

5.78%

28.13%
14.83%
8.27%
23.42%
8.21%
18.99%
9.07%

1.02
11.63
13.50

6.31

80.68%

64.94%
19.25%
1.40
1.18
39.04%

3.07
12.60
4.23
1.20

8.38%
7.59%
11.66%
44.75%

27.81%
17.74%

8.52%
21.29%

8.35%
20.07%
12.11%

1.03
12.57
13.21

6.53

60.80%
18.22%
1.56
1.32
17.91%

3.43
15.56
4.72
0.61

8.27%
11.38%
11.43%

8.63%

27.89%
17.53%

8.77%
19.81%

8.36%
21.69%
12.15%

1.00
13.78
13.14

6.51

57.78%
17.24%
1.70
1.45
17.95%

3.82
18.70
4.38
0.69

8.09%
11.96%
11.95%

8.99%

28.03%
17.33%

9.08%
18.72%

8.41%
23.20%
12.25%

0.98
15.67
13.18

6.50

55.09%
16.24%
1.82
1.58
17.86%

4.27
22.21
4.93
0.76

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

ARE T O91Z S RB T AT A, A0S X3 a9 AN, 8N RT S RMEETIRIE. AREPTELY
TR B LAHEMAR AN ] F R A ARE S B e FIT, ARSI R R TTARR a9 MAE . AR I TORNT
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

ARERESZZM, SR EE R KIER XA IR B HREF. BEMFLT, AMREFOHE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& B AT AR RS, A 8] Bk AT 12 A AR R N R s s i) — 16 R ARIAEAT B A

AIRE A FRALA T AIERITR, KEPHEFT, EAMMFANARF AT KB AL 425
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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