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SOUTHWEST SECURITIES

IFRAAH BRI RB——R KRR B4 678 S i

BRE & A

FARIF B
FLEAN (FF L)
K&
3 B 8 %A (B L)
HEE
Rk E EPS (L)
%% I A % ROE

PE
PB

o NARAEEHNEE, IR T 15 P BEERAR (A AL %2)
25.6 77 ML FRHI I 2, 4% T4 25.56 TIME, 5 MRS, & & 50%, B2
Nt R 7Y DN

BUFMHBIEINKRERB— R KRR G GBS R RFIEAL R
FRRAET I ) 2020 25, K RAMMEEX, &b 50%. HAME LS A
2019 FA= 2020 SFA NI ik -F A AR T sHAR A ke -F 3K -F49 110%; % =4
A A 2019 $-2021 45 =P N3E % T AR TR T AR A Ak 3 K P Y
110%, StARfdkh QBT A AT T4k, B aF, S8 R a AR i T AR B &
WM A A B AR, BMRIE R RALR], HFRE 12 ABRREES AR TR
FA- B ARAESE 100%. Ak 1 AL 50%. 3R TR AR S, ARSIk
F, BRNKRPBO KRR B, BRI ERA, ¥E 2021 F R
i Rk, ML EBEMHAE, BRAERESTITLAN 4L 10 4ME
S, BEA—ARBFHRARTEM. RER RO ZHBGBL ML, &
B, TR AR R RS E R ARR AT K, HR AT R
K Bkt FAL .

TAREMFH, 1902 HHEKTH. 19 FADHHEL, TLAHLELSRAN
R, ZFE&%EFEPHNFEEI, KSRH 0 MaRN, TLsMnF
Fte KH*HE 19 FASBBREL ARG LRFERERNT, Q2 L4
BATRARM, NS WM E T eI Fosh 8, B8 KB HIRA 2 IR g
Ko RBZARRAS, L, Hd. LR 30%EL, Th. @)IEF KRKA
AR K, TEEZZAL SRR, Mot a) 1902 &3 KARATH.

BRI BRI RN Fit 2019-2021 A4 A A 35.3 2. 43.6 LT
53.5 1L, a4 FES A A 8.012T. 10.6 27T, 13.81C7T, dAFeAlid =
FH Mk A A 24%. 34%. EPS 5 5H 1.64 T, 2.17 ©. 2.83 T, i
HE PESAA 314&. 2445, 1845, £H “EN” 4,

Re: 2FKhaTHERAS; &HmERN R T4,

2018A
2819.06
37.62%
579.45
72.72%

2019E
3530.31
25.23%
801.91
38.39%
1.19 1.64 217 2.83
31.21% 38.57% 38.75% 38.52%
43 31 24 18
13.52 12.07 9.16 6.99

2020E
4360.61
23.52%
1061.69
32.39%

2021E
5346.09
22.60%
1384.31
30.39%

KA H: Wind, BFiEx

% & iEFAT RS

DA AAIR

ki35 S1250513110001
#.7%: 023-63786049

WR48: zhz@swsc.com.cn

%1% : 0755-23614240
WRfa: zjfei@swsc.com.cm

‘

GCRELE

K I i

— Y300
23%

8%
6%
-21%

-36%

510% . . . . . .
18/7 18/9 18/11 19/1 19/3 19/5 19/7

RIERF: KRR

B A(MLRL) 4.89
#AB A BL(fChE) 4.89
52 J& M RLH X 18] (L) 25.83-56.71
B E(fe ) 251.01
B E (L) 34.37
RO () 4.25

XA R

1. K33 (600779): MABRHEHERIZK,
ALEA A (2019-04-29)

2. K35 (600779): AFZHigK, Wikig
F5%%  (2019-01-29)

3. K5 (600779): MK IRA FTAkLE,
BAR A FERT (2018-10-23)

4. X333 (600779): ZAAHAHHFLRHA,
THEEEHZHEKTH (2018-07-25)
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f&: M&5mAE#EIA

A% (57 ) REiEA (FFL)__2018A 2010

ERR N 2819.06  3530.31  4360.61  5346.09 % #]iF 579.45 801.91 1061.69  1384.31
L3, 511.21 568.79 652.53 74467 A8 54K 47.47 42.22 44.66 47.50
B LA B e 427.63 529.55 654.09 801.91 m%% M -13.45 0.00 0.00 0.00
WERA 854.34  1059.09  1308.18  1603.83 ¥ F#fitik 0.24 0.00 0.00 0.00
&34 R 269.67 317.73 348.85 37423 2ETETALY -200.56 274.44 304.15 393.48
%% A -13.45 0.00 0.00 0.00 Hfe 17.94 14.73 -2.31 0.69
F P BAL K 0.24 0.00 0.00 0.00 BZEFEHALREHR 431.09  1133.31  1408.18  1825.97
HBAH M HE 0.00 0.00 0.00 0.00 FAXH -99.50 -40.00 -68.00 -42.00
NMRET SR A 0.00 0.00 0.00 0.00 Hfe -32.27 0.00 0.00 0.00
Atz E s 0.00 0.00 0.00 0.00 HFEHALA%HK -131.77 -40.00 -68.00 -42.00
& WA 780.44  1055.15 1396.96  1821.46 fEAfE 0.00 0.00 0.00 0.00
ER oS- 2 8 -48.34 0.00 0.00 0.00 ki 0.00 0.00 0.00 0.00
18 %50 732.09  1055.15  1396.96  1821.46  AEALERL 0.00 0.00 0.00 0.00
PR AL 152.64 253.24 335.27 437.15 L AHREA) -302.90  -579.45  -400.96  -530.84
R 579.45 801.91 1061.69  1384.31 ik -0.16 0.00 0.00 0.00
TR A BE 0.00 0.00 0.00 0.00 #FEAHALARSHK -303.06  -579.45  -400.96  -530.84
VBN AT 579.45 801.91  1061.69 138431 MARETHH -3.74 513.86 939.23  1253.13
®PEE 1025.87  1539.72 247895 3732.08 mK#SH
RN F A R 42.32 103.29 106.64 136.08 HEMKAEKE 37.62%  25.23%  23.52%  22.60%
I 134459  1493.11  1728.33  1985.39 F A Al KE 74.85%  35.20%  32.39%  30.39%
HAHFEA T 36.13 45.25 55.89 68.52  HAHEMKE 72.72%  38.39%  32.39%  30.39%
KHRAIZ T 0.00 0.00 0.00 0.00 EBITDA k% 71.10%  34.74%  31.37%  29.64%
P B o 10.15 10.15 10.15 10.15 kAR H
R F A 1A 533.95 533.52 561.41 557.59 E£A|F 81.87%  83.89%  85.04%  86.07%
AT A TF K Sk 70.40 69.02 64.89 63.61 =% 39.39%  39.00%  38.00%  37.00%
H AR T 134.58 134.17 133.76 133.35 A AF 20.55%  22.72%  24.35%  25.89%
# =% 3197.98  3928.22 5140.02 6686.77 ROE 31.21%  38.57%  38.75%  38.52%
48 345 3K 0.00 0.00 0.00 0.00 ROA 18.12%  20.41%  20.66%  20.70%
R A Ao AL 2T 787.19  1243.03 1706.82  2307.64 ROIC 77.40%  92.99% 162.12%  340.13%
KM 0.00 0.00 0.00 0.00 EBITDA/4E & Ja N 28.89%  31.08%  33.06%  34.96%
HAb R A 553.96 605.89 693.17 785.63 EiEfL S
kAt 1341.15  1848.93  2399.99  3093.27 EFFREHE 0.94 0.99 0.96 0.90
i 488.55 488.55 488.55 488.55 B R F A E 6.01 6.74 8.13 9.75
FANAR 399.51 399.51 399.51 399.51  mMAKH®E A E 46.16 61.11 53.31 55.42
g Ak s 968.78  1191.25  1851.97 270544 ARRA#E 0.42 0.38 0.38 0.38
V3 A N A R AR A 1856.83  2079.30  2740.03  3593.49  4EHABEFMAAAELEN  112.29% — — —
IR F A 0.00 0.00 0.00 0.00 FAEZH
BRERS A 1856.83  2079.30  2740.03  3593.49 K fifkE 41.94%  A7.07%  46.69%  46.26%
i B Ae i A At 3197.98 392822  5140.02  6686.77 W&k 4HIE Ak 0.00% 0.00% 0.00% 0.00%
RALE 1.87 1.75 1.84 1.93
A E 084 093 112 129
EBITDA 814.46  1097.37  1441.61  1868.96 JiAI L HF 52.27%  72.26%  37.77%  38.35%
PE 43.32 31.30 23.64 18.13  EHE A
PB 13.52 12.07 9.16 6.99 AMlH 1.19 1.64 2.17 2.83
PS 8.90 7.11 5.76 470 BREAFF 3.80 4.26 5.61 7.36
EV/EBITDA 29.36 21.32 15.58 11.35 HR2EALE 0.88 2.32 2.88 3.74
M8 & 1.21% 2.31% 1.60% 2.11%  BRRREA) 0.62 1.19 0.82 1.09

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,

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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SOUTHWEST SECURITIES

NEHEBRIERE | R F 3F (600779)

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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