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SOUTHWEST SECURITIES

BRE A, NEAFRIRFE

BRE & A

E4: N RANE, FAE LEHA RN S BILHRIE N T A A Sl R
B BITT (A IEAEL L)

MBRBTH, KEXBRKEZRE K. RIZ DA L ZRME ", RAhRMES,
KB FE Rt £ FHEREXIR S, MABIFHLHE TR HP AR
SIHERAZ DA E LB RRNENR S S EA, ERHRS, REFT0E
SAMEXFR, RIENEGZL, TR RFARKEZRA, FRIZDFN
KRG AL HBERS, ST LFEEAFEESME BAVNARKESEFRT
A TAN, B oS dERATa b 5K A, QB LRX, AAFArE—F
Wikt ), WERA[RE L.

KA L KDL E FAE R, 2019 F L ¥ F 4 1k B EBE AR S
EMBE A TR, BAE AR —TEBMEKERA, K 3 AT
BAME B RARNEEALY., Rt TFEFRERNARD, FTHRAP WIS
BRI, AmiashstzmdesdE KE L. 9, AENBRERREHEZEZOHF
FF, ME&FTHHZRABALRET L2 R. AR KR AFTE
NAEKFRAD L, ABEKRAGE P ERALFIEHFLE, KRAAAREHF 5
R ASERFVRRA, NAFPFBEIKNE bibd, B AL H%EE
%o

R, LHFER—FRA. 25T 2019 FFMRMHE 0 IHRE O &L A
B REHZE (OHM/02 +h+AKT-NIR) AL 2554 KAIAA %K 2 Hk
= ST E T 5%, B 2017 0 8 RA 0 SRR S BRI B — P B Fh
sk 44t BB, 2019 &% T %0 kM FA X B, HE+7 iR
AW BARM A E 0.164 TIRRSAE 0.3 TR, AMTRAEENERIBEY
BAEZ—, ARTHTLTN, KRERAZAIGR.

Z AN 5 ZF B Wit 2019-2021 4 EPS %414 0.72 . 0.87 L. 0.99
T, MRHEPEH 2145, 18 4. 154, HEARAEIEMNERESNLE KA
A kA, HEAJZGRL TR, T KiE LRk E o,
4 5] 2020 4F 25 43 B 4E, AR BARM 21.75 T, HHF CENT A

® R&dRa: THESH KA, A8 TS ERTATI. BAHANIGEF.
FARIF B 2018A 2019E 2020E 2021E
TN (BF L) 4434.24 4719.42 5286.34 5952.12
Wk E 8.96% 6.43% 12.01% 12.59%
V2 B BN 8 4 ANE (B ) 415.63 433.27 522.03 595.39
Wk E 3.94% 4.24% 20.49% 14.05%
Rk E EPS (L) 0.69 0.72 0.87 0.99
%% I A % ROE 10.03% 9.41% 10.21% 10.43%
PE 22 21 18 15
PB 2.06 1.87 1.68 1.50

KEFH: Wind, B FiExE

5 i 1A SRS

AT R

kiS5 S1250518120001
#7%5: 021-68415832

W48 : xug@swsc.com.cn

GCRELE

— PR

— JA300
21%

12%
3%
-6%

-14%

-23%

18/7 18/9 1811 19/1 19/3 19/5 19/7

R : KRR

B A(ILIL) 6.02
B A BL(fChE) 6.02
52 & AR K i) (L) 10.23-19.0
B E(f ) 87.97
B E (L) 55.60
HRF () 6.79

XA R

1. P4k ty (600195): & L4542, &
HRMREMK D (2019-04-30)

2. FAHMEA (600195): A~ Sk ik,
¥ENE x4 A (2019-01-30)

3. P4 A (600195): & b S 345 38
%, kGHFAMA  (2018-10-30)

4, F ATy (600195): R¥sAL, FRAT
A S A LR (2018-08-29)

5. P44 (600195): Ak “IE k7,
RN B A RME  (2018-08-16)
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f&: M&5mAE#EIA

FlEE (BH L)

ERI XN 4434.24
ERI PN 3126.23
B WAL A B e 34.33
HERR 479.21
4.0 275.56
%55 R 44.24
F RSB KR 18.05
AN E 217.23
MAMEEHRE 0.00
Hizehs 0.00
B A 512.55
ERUE Y2 F - 8.49
GREFS i 521.04
PR FgAL 71.01
% A0 450.03
Y HME AR A 34.40
BN S 415.63

F Atk (@570

%R e 840.82
R e LAY 2T 545.37
A 769.88
H AR F 1565.65
K RIS 709.50
FEA B 10.63
RR AT 1503.05
VR A ek o2 & & 633.92
H AR R 263.97
¥ = &t 6842.78
ESR RN 84.08
R AT Far FRALE IR 625.91
KA 0.00
A 5 Ay 1647.65
R4t 2357.64
M A 601.72
FAMAR 854.14
R 2 &1 2517.53
3B HN S KRR A 3995.31
VR &3 8 489.84
BAERSAH 4485.14
Rt Aol R B A9 6842.78

EBITDA 728.40
PE 22.18
PB 2.06
PS 2.08
EV/EBITDA 12.87
B8 E 1.52%

4719.42
3362.26
36.79
533.29
306.76
92.93
0.00
150.00
0.00
0.00
537.38
6.86
544.24
80.75
463.49
30.22
433.27

235.97
571.57
806.95
1799.83
709.50
0.00
1259.06
553.79
272.71
6209.39
84.57
686.23
0.00
511.89
1282.68
601.72
854.14
2950.80
4406.65
520.05
4926.71
6209.39

965.69
21.28
1.87
1.95
9.12
0.00%

5286.34
3717.48
41.12
570.92
317.18
138.73
0.00
150.00
0.00
0.00
650.91
7.40
658.31
97.98
560.34
38.31
522.03

800.56
650.91
902.03
1966.19
709.50
0.00
1010.85
473.67
281.46
6795.17
0.00
758.40
0.00
549.73
1308.13
601.72
854.14
3472.82
4928.68
558.36
5487.04
6795.17

1129.23
17.66
1.68
1.74
7.21
0.00%

5952.12
4152.58
46.33
642.83
357.13
162.31
0.00
150.00
0.00
0.00
740.94
7.22
748.16
109.16
639.00
43.60
595.39

1461.97
726.36
1008.55
2232.53
709.50
0.00
760.06
393.54
290.20
7582.72
0.00
849.60
0.00
607.07
1456.68
601.72
854.14
4068.22
5524.08
601.96
6126.04
7582.72

1245.42
15.48
1.50
1.55
6.00
0.00%

ALRER (BHL)
4 A0
I8 S5 R4
%55 R

= WAL K
BERERALH
A4
BEEHALRA R
FALE

A4
BEEDALRA T
480
KA

BEAL AR

T ATREA

A4
ERENAERAHR
WA RE 4T

450.03
171.60
44.24
18.05
91.04
-588.58
186.38
-122.94
256.44
133.50
32.91
0.00
20.01
-140.11
111.19
23.99
345.31

463.49
335.37
92.93
0.00
-179.64
-148.16
564.00
-10.00
150.63
140.63
0.49
0.00
0.00
0.00
-1309.96
-1309.47
-604.85

560.34
339.59
138.73
0.00
-231.49
-149.28
657.88
-10.00
140.00
130.00
-84.57
0.00
0.00
0.00
-138.73
-223.29
564.59

639.00
342.17
162.31
0.00
-299.09
-150.67
693.72
-10.00
140.00
130.00
0.00
0.00
0.00
0.00
-162.31
-162.31
661.41

RKRE A

AR NI K R
R IPEE S
AR R
EBITDA 3k %
KAV

ERAES

%%

kS

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A
st T YRS
HERRRET SR AL LA
FARLEH

AT HE R
Pk RS
b F

R A FATE

8.96%
4.39%
5.74%
1.97%

29.50%
18.02%
10.15%
10.03%

6.58%
11.51%
16.43%

0.68
3.09
17.98
4.22
105.49%

34.45%
3.57%
1.62
1.28
33.71%

0.69
7.45
0.31
0.23

6.43%
4.84%
2.99%
32.58%

28.76%
19.77%
9.82%
9.41%
7.46%
13.07%
20.46%

0.72
3.62
17.94
4.13

20.66%
6.59%
2.79
2.13
0.00%

0.72
8.19
0.94
0.00

12.01%
21.13%
20.90%
16.93%

29.68%
19.42%
10.60%
10.21%

8.25%
16.77%
21.36%

0.81
4.85
18.60
4.22

19.25%
0.00%
3.45
2.73
0.00%

0.87
9.12
1.09
0.00

12.59%
13.83%
14.04%
10.29%

30.23%
19.53%
10.74%
10.43%

8.43%
19.42%
20.92%

0.83
6.93
18.51
4.23

19.21%
0.00%
3.88
3.16
0.00%

0.99
10.18
1.15
0.00
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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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BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
¥R : 200120
E1 8
Hohk: JLFE T G E &AL 66 5 R KA 1501-1502
#R % : 100045
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 A 23T 021-68416017 13122661803 dks@swsc.com.cn
KR S RAE % 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
B P AR 1239 0755-26671517 13480920685 Wxj@swsc.com.cn
Nty HAE 239 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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