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J‘IL}\%'J Eﬁ (300760) EHAEW, Bt —x (64A) . SOUTHWEST SECURITIES

Q2 AR KA Y, &F ABE 20%+E K

BH &=
o B NGt 2019 F EFFRAFT LKA 78310 E 85.1 L, B

% LKA R R P

DA KRB

K 15%-25%; 13& %4149 22512 & 24.3 12T, FlH3EK 20%-30%; 1=3F
J& % A)iE 22.1 1 & 23.9 e, RFHIEK 20%-30%.

VHEE—FFEREY, SRIZAFLERE, N5 2019Q1 Wit 50
AN, VaESAE SR A 39.1 12, 10.112, FH3E K 20.7%F 24.6%, H1
WANFe A AL FAERE HL3E K5 A4 20%. 25%, 1+ Q2 I A% F=F]iH 3%
MR Gt g —F KA KRAY, 1) SREE, EFFMALEGRELEE L
B R T BTN R 20% A%, EFHFAEATIER 15%-20%), 1hiti5T
Fitig AR 20%, H PP LR BB T HRAEU &, HL A%
A2t 50%, ik F SR EEK 15% A L, 2) S RBA, EMNFTHEERR
NG R ABT 50%, BRMHEX A 20% A A 6K, LERKBEANEK
it 10% A%, it AN 8] 25 I % 45 B Rl 7 8 o4 % BF, &N
it TG PR e mgk, BAT% 5@, 4% Resona &
7). BB ERF R AT BB PFHE, Tt T ST % S kE44
M RAEY, FHREN B LA RERY B SIS, P PR T RO
BBk — AT, AF KA, BT 3] 2019 S NGHFEARH 20% 4 4
oy gk, )i 55385k K ik 2] 20%-25%.

NEAFREMARDBRE, REREERTH. N 2R AHEFE, =K
MR = & P ARSH ) F B3RSt &, A R AR K, Rl X ek
EAST I, &SR ETH, 1) 2Riek: = RLHHkd, £
W15 & I F A RIS U UR R T A AT 89 &t AU T Se My, N 8] B B AT
T B B AR KA BEHM FAR. BATIN, A S 5% K
TR A T o X, L FHERBMR, FEBRNIRKE
| 2) WHEk: pRG A AR O FRG KLY H R, KEETNMGT
HEAFLEY K, NEAMEABRF BT EWAK, BHELE, THOAH LA
BRI Fob, NANEESTHCH B SF, bHRNHERRLEME 22 E,
LT G AR B AR, BAVTR N ST SR A R — P 4y
T, BN KA ERR,

BAFM 5%, &AFT 2019-2021 & EPS 4514 3.77 T, 4.64 T
5.76 T, 3t RAEAN A4 H 43 42, 35 4&F= 28 42, N S| VEH B = EIF Bk
Bk, AR LERRGES ), ARKRKZH ) HE, %4 “EN” P
%,

ki35 S1250513110001
#7%5: 021-58351962
¥R %8 : zhugg@swsc.com.cn

ST X 18]

kiS5 S1250519060002
%1% : 021-58352031

Wi 44 liuch@swsc.com.cn

GCRELE

— X300

UEL (g
149%

119%
88%

57% r

26%

-4%
18/10

RIERF: KRR

18/12 19/2 19/4 19/6

B A(MLRL) 12.16
#AB A BL(fChE) 1.22
52 J& W LA X 18] (L) 70.27-174.0
B E(fe ) 1980.24
B E (L) 221.48
R F T () 13.29

XA R
1. 4% EJF (300760): —FFIEKAEHR
W, AIFASFLLGEARN  (2019-04-29)

2. & EJF (300760): ki iF &M, =

o RABRT: TR TRAAGRNE; CHLMBALTIMG AL, ‘ .,
K RE&FSRRIEK  (2019-04-23)

FATIF A 2018A 2019E 2020E 2021E 3. @ ESF (300760): LBiFAHM, =

FAHN (BT L) 13753.36 16793.79 20436.51 24661.45 K= S .3 20004 £3E K
WK E 23.09% 22.11% 21.69% 20.67% (2019-02-28)

V3 B BN 8 A (B 75 L) 3719.24 4584.12 5638.07 6999.27 4. BEEF (300760): kit 45 it ig £
HRE 43.65% 23.25% 22.99% 24.14% ARG ENE S BARA K

R E EPS (L) 3.06 3.77 4.64 5.76 (2018-10-30)

% 5% ROE 24.55% 24.16% 23.79% 23.67%

PE 53 43 35 28

PB 13.05 10.42 8.34 6.68

R7EXM: Wind, & hiE R
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: Bt is A
EHES (300760) *5 & b TS 5if

f&: M&5mAE#EIA

ER XN 13753.36  16793.79 20436.51 24661.45 %A 3725.74  4592.14  5647.93  7011.51
RIS, W N 4597.40 5605.35 6749.41  8150.09  #71B ¥4 338.16 271.05 271.05 271.05
7 AL A B e 192.24 231.98 281.44 340.82 MH%A -155.80 -47.78 -64.01 -84.17
HERR 3202.23  3694.63  4496.03 5178.90 T /SsAAMK 50.94 60.00 70.00 80.00
ik 71511  2149.61  2615.87 3156.67 “ZEFFEHFAZH -166.67 54.87 172.67 201.10
w455 R -155.80 -47.78 -64.01 -84.17 Hfk 242.22 -82.91  -295.14 -74.59
= mALAR K 50.94 60.00 70.00 80.00 BEFEHALA%HK 4034.59  4847.36 5802.51  7404.91
BAME -112.65 30.00 40.00 50.00 WAL E -2179.91 0.00 0.00 0.00
MRMEE H R E 112.64 37.96 62.85 5455 Hib 1487.29 84.59 102.85 104.55
M2 EAR S 0.00 0.00 0.00 0.00 HEEHALR%EH -692.62 84.59 102.85 104.55
B A 4278.16  5167.96  6390.61  7943.69 AEiAfa -1801.12 0.00 0.00 0.00
A ERA -39.83 47.78 19.24 18.91 K3 0.00 0.00 0.00 0.00
GRERS i 4238.33  5215.74  6409.85  7962.60  MAALERI 5708.12 0.00 0.00 0.00
P Fg AL 512.58 623.61 761.92 951.09  ZATRAI -900.00  -743.85  -916.82 -1127.61
b R R 3725.74  4592.14 5647.93  7011.51 Ak -114.88 29.76 64.01 84.17
Y HME A ME 6.51 8.02 9.86 12.24 EFEHLERAER 2892.12  -714.08  -852.82 -1043.45
VBRSNS 3719.24  4584.12 5638.07 6999.27 ALREAR 6418.23  4217.87 5052.55  6466.01
Vil 11543.77 15761.64 20814.19 27280.20 mMRKfA
R A= AT 2R 1874.91  2381.38  2898.21 347439 AHEMAN¥EKF 23.09% 22.11%  21.69%  20.67%
Ve 1698.95 2094.92 2701.81  3189.93 EA Al KF 48.57%  20.80%  23.66%  24.30%
HARAT* 74.86 71.10 86.52 104.41  AFAVEE KR 43.23% 23.25% 22.99% 24.14%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 28.74%  20.87% = 22.38%  23.23%
T B R 38.57 38.57 38.57 38.57 HAIRAH
R AR IA 3408.60 3233.03 3057.47 2881.90 E£AF 66.57%  66.62%  66.97%  66.95%
MR AR LS 2412.88  2319.66 2226.44 213322 Z=Z%%F 27.35% 34.52% 34.49%  33.46%
H AR R T 574.84 572.58 570.31 568.04 &A% 27.09% 27.34% 27.64%  28.43%
¥ = &t 21627.39 26472.89 32393.51 39670.66 ROE 2455%  24.16%  23.79% = 23.67%
48 453K 0.00 0.00 0.00 0.00 ROA 17.23%  17.35%  17.44%  17.67%
R AT Far FRAL IR 3487.69  4260.79 5175.49  6232.26 ROIC 87.73% 103.15% 127.85%  160.79%
KA 0.00 0.00 0.00 0.00 EBITDA/4 & Ja N 32.43%  32.10%  32.28%  32.97%
A 5 Ay 2061.38  3203.51  3478.33 3814.80 EiE#S
A4 6449.07 746430 8653.82 10047.06 EFFAM#F 0.76 0.70 0.69 0.68
M A 1215.69  1215.69  1215.69  1215.69 R AR 5.43 6.76 8.86 11.57
FAMAR 8171.27  8171.27 8171.27 8171.27 JMKKAEH#% 8.59 8.78 8.62 8.62
R 5753.34  9593.61 14314.86 20186.52 AW A% 2.58 2.74 2.73 2.73
3B HN A R AR A 15158.32 18980.57 23701.82 29573.48  HERAREFHKILLELKA  109.03% — — —
VAR FR AR S 19.99 28.01 37.87 50.12 W ALH
BRAERE A 15178.32 19008.59 23739.69 29623.59 i F AfrE 29.82%  28.20%  26.71%  25.33%
e i A B At 21627.39 26472.89 32393.51 39670.66  #AATHLE Gtk 0.00% 0.00% 0.00% 0.00%
R E 3.31 3.62 3.90 4.16
s 204 325 350 3717
EBITDA 4460.51  5391.23  6597.65  8130.58 A I ATFE 24.20%  16.23%  16.26% 16.11%
PE 53.24 43.20 35.12 28.29 HBARAR
PB 13.05 10.42 8.34 6.68 AR 3.06 3.77 4.64 5.76
PS 14.40 11.79 9.69 8.03 HMHFT* 12.49 15.64 19.53 24.37
EV/EBITDA 41.66 33.68 26.76 20.92 HRZEALL 3.32 3.99 4.77 6.09
S 0.45% 0.38% 0.46% 0.57%  HMMA 0.74 0.61 0.75 0.93

HAEF£K: Wind, & FiER
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S B G A
O o BRHES (300760) 5k L HHH AF

S AT IR A

AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
RASEESARE, pHEHEATHOMNFHRLEM, @S SLABFE L0, e, FREEBAARSE, 2ATFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

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

W 4ol )35 B UG 09 E 2 F IR



::&@m%

SOUTHWEST SECURITIES

HIHES (300760) FF 4 b&GiWE &t

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 HHE 2T 021-68416017 13122661803 dks@swsc.com.cn
7K KL BRANE 2 18601241803 18601241803 zhanglan@swsc.com.cn
oy 3551 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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