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V& Bhetk, i3 KAZRA

BREEE
o Ff4: N3E) 2019Q1 BN, FedEAFLEY>HIHH 25.9 L. 1.7 1L, R

& & iE F R TR F S

Fe3E R 5749 4 18.8%. 30.5%.

B Bhebe, LEHRk. 28 2019Q1 Flkiji A% H 25910, Rk
%5 18.8%. .k 2019 F 3£ 31 B, N3 [1/E4 & H 6005 K, FligirsH A
16.5%, 3 2019Q1 #7#% 247 K, Rl LigiR 24K 178%, #7FF /& ik B A 8 Ao b,
N bR By, 1R ERE®IN, AW, J &, LB, HHFETH
HEMNEHKEHHL AP, BEYrhhBHRA. 235 2019Q1 F=dk 4+
HEXER AR 1.7, FEIEKL 30.5%, &5 TIHRAERY 12405045, &
R Hrhn T 1) NEEFFELHH 382%, RILTHEL 27 /NG R 5, FRlS
FEMTA X; 2) AT RAELH 27.5%, R THEL 2.3 ~AaHs; 3)
Q1 AAEAH 0.14 124, R RIS KEEEREAHMICEH A, 4ob]
Wiz 2 4% v ) A 8] dedE 4 AL IE R 494 20%, Lk A AR, &N
B AIFN S A F LG K, BB B G RIC B AT, AR R A
30% A L,

BRI TVER B, SANEFHRAZASY D AEITE S LE K, HE 2019
$£3A31H, NEAEWMALTESIE 6005 K, HF =l AN ERITER
* bty h 38%. 2019 it XIFF/E 1200 £, £ F=d 4 A 550 £, 44 650
K, 2019Q1 T2 M 247 K, EHHRARb; 2) BAlfd REM, A5
feit, BATIRTHBAAIGTH,; = THLLAHNLRLUAT T, H4
T RE, RFEHFRERSER, BRTH, whEEFNIEEHE NG RE
AR, INATEEESAFHSE, LHRBUNEE R, AR L SR 4R
TR, LEIHEKAFHE; 3) ALY EHZ2EEKX, AEBAEKE,
WAL B Z v BIR T A BIRTT 9 KR, DS E B APUTIET S 485849 51
JE¥A8iE 1000 K, E P /BTN b4 H 58%, B A & T TR,

AT REB T

ki35 S1250513110001
#7%5: 021-58351962

¥R %8 : zhugg@swsc.com.cn

AT R AR
kiS5 S1250516100001
w,3%: 023-67909731

@R cti@swsc.com.cn

PATIE: 4T3
ki 5 S1250515090002

%1% : 023-67898264
Wr44: hzl@swsc.com.cn
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P &2

EFERFAL, B A (L) 5.68

il A (L) 2.92
BAVHM B & F R TS5 2019-2021 4 EPS 4514 1.20 T, 1.50 T, 52 i I AN K () 16.8-34.5
1.86 T (M A 1.15 T, 1.43 . 1.79 ©, LARRBAFKBREN, £ | wai¢er) 156.70
el ZMARRA) , *E PE 55K 2342, 1845, 1654, LaTR{EAS5RFT L B~ (fL) 72.44
LN S AR, ME S i K AT R AR, G CENT A FRAT (1) 713

o ReF: HT/ERERKT M, /5 BA % E AT A, LA,

KRR

1. — (002727): 1B 3KA FitiT,

HIRIFE 2018A 2019E 2020E 2021E

FLHN (FF) 9176.27 10996.29 13181.22 15804.98 MR MAF I (2019-02-26)
Bk 18.39% 19.83% 19.87% 19.91% 2. —sF (002727): LB KF LM,

V3 B AN A %A (B ) 521.07 679.55 852.88 1053.65 s ZAfe ) #®SF (2018-10-22)
Bk 23.27% 30.41% 25.51% 23.54%

HRHk % EPS () 0.92 1.20 1.50 1.86

%% I A % ROE 12.84% 15.01% 16.70% 18.12%

PE 30 23 18 15

PB 3.87 3.47 3.08 2.70

R7EXN: Wind, & ihiE R
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f&: M&5mAE#EIA

AsRFR (FAL)  2018A  2019E
ER XN 9176.27 10996.29 13181.22 15804.98  ##id 519.77 677.86 850.76  1051.03
RIS, W N 5457.03 6571.16  7951.79  9618.48  #7IB H¥#k4H 180.69 120.82 142.09 165.36
7 AL A B e 71.42 85.59 102.60 123.02 M%%A 41.33 22.99 49.11 56.50
HERR 245457  2914.02 3361.21 3919.64 #FAAEHIK 93.69 112.28 134.58 161.37
EREA 398.94 467.34 540.43 632.20 LEEEHXALH -983.01  -338.52  -289.74  -356.48
w455 R 41.33 22.99 49.11 56.50 Atk 783.29  -111.58  -146.29  -172.31
P BALB K 93.69 112.28 134.58 161.37 BEEHLLRER 635.77 483.84 740.52 905.48
BAME 24.00 10.00 10.00 10.00 WAXH -48.14 -330.00 -330.00 -330.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk -846.12 10.00 10.00 10.00
HrrezERE 0.00 60.00 71.92 86.24 BEEHAALRAER -894.27  -320.00  -320.00  -320.00
B A 684.33 892.92  1123.43  1390.02 Mt -100.00 616.70 120.90 77.06
ERUE Y2 8- 7.35 9.12 8.70 8.62 Kt 0.00 0.00 0.00 0.00
GRERS i 691.68 902.04  1132.13  1398.63 JAMAERIT 0.00 0.00 0.00 0.00
P Fg AL 171.90 224.18 281.36 347.60  ZATRA -170.33  -209.96  -273.82  -343.67
b R R 519.77 677.86 850.76  1051.03 At -450.06  -822.81 -49.11 -56.50
Y HME A ME -1.30 -1.69 -2.12 262 EREHAALRER -720.39  -416.07  -202.03  -323.10
VBRSNS 521.07 679.55 852.88  1053.65 ALREHH -978.36  -252.23 218.49 262.38
Vil 1351.85 1099.63  1318.12  1580.50 A KfEH
R A= AT 2R 1192.07 1525.19  1813.43  2173.37 A4HEMAN¥EKF 18.39%  19.83%  19.87%  19.91%
Ve 1865.98  2236.26  2710.05 3280.89 FlLAIEEKF 34.86%  30.48%  25.82% = 23.73%
HARAT* 646.93 775.24 929.28  1114.25  AAlEEKE 22.95% 30.41% 25.51% 23.54%
K H AT 80.99 80.99 80.99 80.99 EBITDA k% 29.10%  14.38%  26.81%  22.61%
T B R 0.00 0.00 0.00 0.00 #HAIRA
R AR IA 535.63 795.36  1033.82  1249.01 E£AF 40.53%  40.24%  39.67%  39.14%
VR A ek orid & & 1161.83  1159.43  1157.03 1154.64 Z=%H% 31.55%  30.96%  29.97%  29.16%
HAeAE R T 520.59 472.44 424.28 376.13 %A% 5.66% 6.16% 6.45% 6.65%
¥ = &t 7355.88  8144.53  9467.01 11009.79 ROE 12.84%  15.01%  16.70%  18.12%
48 453K 0.00 616.70 737.60 814.66 ROA 7.07% 8.32% 8.99% 9.55%
R AT Far FRAL IR 232423 279420 3376.84  4084.48 ROIC 14.74%  14.71%  16.21%  17.47%
KA 0.00 0.00 0.00 0.00 EBITDA/4 & Ja N 9.88% 9.43% 9.97%  10.20%
A R AR 982.13 217.13 259.14 309.85 EEfES
A4 3306.36  3628.04 437358 5208.99 EFFAM#F 1.27 1.42 1.50 1.54
M A 567.77 567.77 567.77 567.77 R AR 18.46 18.56 16.42 15.53
FAMAR 1409.71  1409.71  1409.71  1409.71 MK E 4% 15.25 16.04 15.67 15.74
R 2067.16  2536.74 311580 382579 AWA#% 3.11 3.20 3.20 3.20
3B HN A R AR A 404556  4514.22 5093.28  5803.27 HEMAREFHLALAZLEN  109.63% — — —
VAR FR AR S 3.95 2.27 0.15 247 FAREH
BAARSAH 4049.52  4516.49  5093.43 5800.80 W Hifi#E 44.95%  44.55% 46.20%  47.31%
fifir Aol R B A9 7355.88  8144.53  9467.01 11009.79  # &AXFH/E fifR 0.00% 17.00% 16.86% 15.64%

AL E 1.54 1.56 1.55 1.57

RAE 097 094 093 094
EBITDA 906.35 1036.73  1314.63  1611.87 A4 E 32.69%  30.90%  32.11%  32.62%
PE 30.07 23.06 18.37 14.87 HBRAERF
PB 3.87 3.47 3.08 270 AR E 0.92 1.20 1.50 1.86
PS 1.71 1.43 1.19 0.99 HRAFT* 7.13 7.95 8.97 10.22
EV/EBITDA 16.64 14.61 11.45 922 HRBEALE 1.12 0.85 1.30 1.59
S 1.09% 1.34% 1.75% 2.19%  HRAEA 0.30 0.37 0.48 0.61

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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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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