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SOUTHWEST SECURITIES

SFENERKS, BRAFKIZRE

BRE & A

4 NI AANEREYEE £ RIEAER 70%69 15, BRE DN
2023.0 7 .

L¥FAE S RRAER, SMEFMESETY. Bk 2019 EFF, A
5 A A& L L AC T B B & ARARAT [ TR 87%49 L AL VL 4017.9
7 A Bk RiE ZARAE R 59%69 AR, A L8 L E F A= Fe B IR
70%49 I, VA 4250.0 77 LA )R & RILEIRATE X 85%49 XA, A 2023.0
77 A E B RIEAE IR 70%0 A . B SR RRAEIZGH B, RO
2T NS B TR RBAETT IR K 5ks. B AT 8] & AR & 2 Ik
MKk ERE, BFBELSFL2ETR, KRNBTHFAEKTKE,

RARKERRE, 10 FEZMHFAHFLRAK: Ktk 2018 F2 381142 5747
Ak, Bl K 13.0%:; FK & 56 74, RkiEk 9.1%, S aNEFRE,
Fltb3g K 18.3%. 5B, & TH AR, BBENNLERTHEEEN,
18 %) 1395 L, RItbIEK 19%, ¥k & T L-FHK-F. sbob, NaR#KE
Fekib, R, ARAR. LMERT 10 K E T2 A5t 4 A3 % 48 R 4 4 20% 04 L,
A& AEL Tl 2017 569 57%M% £ 52% A 4, WK H & EIRHE KA 1R
KEdF. BATALA & AP IR R B R EIR £ b4 Hoh, SRR BT R
BTFTREFREF, NAXETEHEFT> H.

FMATHIEE, RAEFITRRB RN BmE A8 E R &8 525
FANZER, mRRFRTELYESFKFHEFHEFARRGZ R 2
8] i@ i AR B B IR e T K2 B 49 ) B A TR 7 A B BAR R OB G| 2 R IR AR 49
EFAT. mMZ R EGEREMTH, BYPBARANSERGESR, £IRF
B SRR %, #mA A ZERER DR I, AXRAEFAL, B
FARIM BB D, N BEHLEmIRTEEAN, REF A ERIR, K
MR BRI ETF 0, HEEREE L, KA ESTIRSG.

BARNEIRE, NIAERNERLS], PFRAEOERBFRK., AARSSF
SAMNAE, REBEEZLRBAMXE R, £RHAZRTHR, T 2019-2021
F0 SN CAGR # 29.2%, 13544108 # 32.3%. =4 EPS % %% 0.43 .
0.57 T. 0.75 T, * 3 PE # 681%., 514&. 394&, %4 “EN” 4,

0 RIEeRT: O LFERRRAMNIE, EFEFHNE,

AR B 2018A 2019E 2020E 2021E
FLHAN (FF L) 8008.57 10357.37 13385.20 17269.78

R E 34.31% 29.33% 29.23% 29.02%
13 & £ 8] g ALE (B 7 L) 1008.94 1340.47 1770.48 2335.45

R E 35.88% 32.86% 32.08% 31.91%
R E EPS (L) 0.33 0.43 0.57 0.75
% B % ROE 17.85% 20.96% 24.08% 27.12%
PE 90 68 51 39
PB 15.23 13.46 11.71 9.99

REXN: Wind, & hiE R

% LKA R P

AT REB T

ki35 S1250513110001
#7%5: 021-58351962

¥R %8 : zhugg@swsc.com.cn

TR TRERAR

ki 5 S1250516100001
wi&: 023-67909731

‘

wR%4: cti@swsc.com.cn
Aast gk A
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RIERT: KRR

B A(MLRL) 30.98
AAE A R (fTRR) 24.99
52 J& W LA X 18] (L) 24.62-38.29
EAE(fL ) 909.07
B E (L) 104.99
R F T () 2.51

1. % RIEAH(300015) : Ak S e A2 38 K,
FHFI YK TA (2019-04-29)

2. % RIRAH (300015): k438 KARHA,
B kBEAMAG Z (2019-04-10)

3. % RIRA (300015): Ak AHM, A
&K sk HE 30%04E (2018-10-28)
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: & & ik A :
NEHAERIZRE | £ REA (300015)

f&: W45 EA

AliHEE (87 L) AenER (BF L)
ERR I 8008.57 10357.37 13385.20 17269.78 4 #lid 1065.85 1416.08 1870.35  2467.19
ERI3, . 424481  5418.79  6943.78  8890.41 A8 L4 372.79 352.81 388.70 441.36
7 W AHLA B e 12.92 16.71 21.59 2785 WH%M 45.06 44.57 71.73 74.51
HEER 825.55  1346.46  1766.85  2331.42 HEAMMAHIK 185.56 10.00 10.00 10.00
KA 1071.92  1569.14  2027.86 2616.37 %ZEEERT ALY -1102.12 -91.40  -100.71  -179.13
455 R 45.06 44.57 71.73 7451 Hfk 832.73 -11.57 -21.58 -21.57
ALK 185.56 10.00 10.00 10.00 B FEHALRER 1399.87  1720.49 221850  2792.36
BFMKkH 46.22 40.00 50.00 50.00 WAL E -892.53  -130.00  -630.00  -630.00
NAMAETE AR 5 -38.43 -38.43 -38.43 -38.43 At -912.08 1.57 11.57 11.57
HtezE s 0.00 0.00 0.00 0.00 BEEHALRAER  -1804.61 -128.43 -618.43  -618.43
I 1557.74  1953.28  2554.97  3330.79 AMHEHK 280.00  -280.00 0.00 0.00
bR 322 T -177.52 -119.53 -132.97 -135.91 KM% -147.14 0.00 0.00 0.00
GREF¥ i 1380.22  1833.75  2422.00 3194.87 REARERIT -118.14 0.00 0.00 0.00
PR A3AL 314.37 417.67 551.65 727.68  ZATRLA -476.75  -647.82  -860.69 -1136.79
A0 1065.85 1416.08 1870.35 2467.19 Ak -340.73  -143.03 -71.73 -74.51
VHEHEBE 56.91 75.61 99.87 131.74 F X EHDALERSHR -802.76  -1070.85 -932.42 -1211.30
JBEAENG KA %A 1008.94  1340.47  1770.48 233545 AR EHFHR -1204.89 521.21 667.65 962.63
Vil 1289.91  1811.11  2478.76  3441.40 mMKfeH
R A=A 2 1135.31  1433.08  1851.95 2400.78 HEMKAEKFE 34.31%  29.33%  29.23%  29.02%
A 359.05 458.50 587.70 752.61 ELAAEKE 40.18%  25.39%  30.80%  30.37%
H AR F - 441.91 571.52 738.59 952.94  AAHEMKF 34.45%  32.86%  32.08%  31.91%
KHRAIZ T 0.00 0.00 0.00 0.00 EBITDA k% 36.72%  18.99%  28.28%  27.57%
R B R 0.00 0.00 0.00 0.00 FHKAIfEH
R A TAR 1668.13  1507.27  1810.51  2061.09 &A1& 47.00%  47.68%  48.12%  48.52%
(XA ke € 2573.95 2562.14 2550.33 253853 Z=%#F 24.26%  28.58%  28.89%  29.08%
H A e R T~ 2158.33  2108.19 2058.05 2007.91 FAF 13.31%  13.67%  13.97%  14.29%
# = %H 9626.58 10451.80 12075.90 14155.25 ROE 17.85%  20.96%  24.08%  27.12%
48 453K 280.00 0.00 0.00 0.00 ROA 11.07%  13.55%  15.49%  17.43%
R AT Far FRAL R 1425.93  1800.53  2335.96  2984.07 ROIC 26.13%  27.47%  33.58% = 38.72%
KAAf K 1319.98  1319.98  1319.98  1319.98 EBITDA/4i &AL 24.67% 22.70% 22.53% 22.27%
A 5 Ay 630.12 575.28 654.28 755.13 EBiEfS
A At 3656.03  3695.79  4310.23 5059.19 EFFAM#E 0.85 1.03 1.19 1.32
&N 2383.38  3098.39 3098.39 3098.39 EEFFHAHEE 6.17 7.19 8.87 10.09
F AN 1336.69 621.68 621.68 621.68  AIKB A A E 11.47 11.06 11.57 11.34
RS & 2122.65 2815.30 3725.09 492375 AWAHE 13.39 13.24 13.26 13.26
EEENNMARAE 569281  6402.66  7312.45  8511.11  HERRREFHUEIALELIA 95.63% — — —
b HAE AL 277.74 353.35 453.22 584.95 T ALZH
BRERS AT 5970.55  6756.01  7765.67  9096.07 #~ fifhE 37.98%  35.36%  35.69%  35.74%
i AR A AR S A 9626.58 10451.80 12075.90 14155.25 &6 4/1E Atk 43.76%  35.72%  30.62%  26.09%
R E 1.58 2.05 2.10 2.19
A 1.40 183 188 197
EBITDA 1975.59 2350.66  3015.40 3846.66  AiAl A& 47.25%  48.33%  48.61%  48.68%
PE 90.10 67.82 51.35 38.92 HB#HH
PB 15.23 13.46 11.71 9.99 HAUME 0.33 0.43 0.57 0.75
PS 11.35 8.78 6.79 526 HRATF 1.93 2.18 251 2.94
EV/EBITDA 34.77 37.76 29.21 2265 HMRzEALE 0.45 0.00 0.00 0.00
S 0.52% 0.71% 0.95% 1.25%  HFRRIA) 0.15 0.21 0.28 0.37

KIEEE: Wind, Z@ER
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S B G A ,
i s AAHARERS | L RIA (300015)

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 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

ARERBELAFZRN, AHAEE RN K IERF RERBZTARG ZAHREIF. BETHLT, AREFOE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& BAT AR RS, A 8] Bk AT 4R ARG R L N B f i s i) — 1 6 R ARIZAENT BT,

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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S B G A ,
s NEFHERIFRE | & REA (300015)

5 &I FA K F s

LtiE

Wub: BT HAHREERE A% 166 57 Bk K E 20 #
W% : 200120

E |73

k. Jb R T HIRE &HALE5% 66 52 gk k& 1501-1502
W% . 100045

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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