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SOUTHWEST SECURITIES

LHFERAH, HMELBHREY K

BREEE
o T NENTH 2019 F L FEE N L,

A R A2 EHFEL 6.6~7.1 1T
(P45 6.912T) , Rb3gK 30%~40% (+15 35%) , LFAZFHA,

o WHFAT, BOREAHARMEIEK N F) EFF T E )3 E 4 A1E 6.9 (P
15), WEHNIEZF IR A S ARG H AL A-600 7 L. HHFIETHE,
b Q2 Wk 3.91 T, Lty 56.5%, IRiLIEK 30%, HATMM. REH
PN E) S B I B 4385%, B LEL2ENBEIMYT K, THLAERLERE
B HwRE, BRANGIZRBTBRG KA EHRET ERBEEEIRG
Rbihaig, EJf7HRAETAR, kTN LGB EK,

L¥FEHE 5 RBAER, sSMEHF MBS FTP. Aok 2019 EFF, N3 AH
5 FU I A L1 AL R B & RIRAHE R 87%R9 ALAL. ¥4 4017.9
77 AN L& ReF ERAETR 59%a9 A, VA 1.8 [L B T i=F= BT
70%449 JLAX | A 4250.0 77 AL E R % /R L& AR AL E [T 85% 9 I AL, ¥4 2023.0
77 AW L RARAFETE T0%M XA HESHRABRAERGH B, o
2T NS BA TR ERBAEFTRS KPS, BATN S & CARE LSRR
A kERE, AFBELERL2THR, KRNBLHFAKTRE,

AREHUES, BRBERTESN, DNAAH LT TAIEFEZANLETA
TR S BAA B A H 4 1.6 I AANEN A TRAIRAZT EHAZTHRERAEHLP O,
TR EBRAERL . AT, A B b ARk K
BT T AT L, ANIARRKEME R ZRRGF BTG, Sk Lay3hE
HMABEAHANRT 8 1L, BEHRETRESMKE LAINGE T EATARTARD
1512, MAMRE 24 5 5. R FMEA LR LRN N FEFEAAMEY KGIEHA,
X Bk N S A st — SR, B IE T N 8 R RAHT AL A 8 A
3k Az,

BAFMEIRE, NESERNERK S, BRAEOERRFR, ALK ST
ZAMNAB, REZELRBAMXE K, LRz RTH, it 2019-2021
F) 8N CAGR % 26.4%, V3 &4 4118 % 34.1%. =5F EPS » %% 0.45 7.
0.61 . 0.78 T, 3t & PE 4 67 1%, 5045, 394&, %+ “FEN” 4,

0 RERT: BOLFERRATMPAL, EITFHRE,

AT R 2018A 2019E 2020E 2021E
FsAN (FF L) 8008.57 10307.38 12960.57 16170.30

R E 34.31% 28.70% 25.74% 24.77%
2 BN 8] A4 AE (B L) 1008.94 1391.53 1888.09 2430.59

R E 35.88% 37.92% 35.68% 28.73%
HRIKE EPS (L) 0.33 0.45 0.61 0.78
%% Ik H % ROE 17.85% 21.59% 25.21% 27.71%
PE 93 67 50 39
PB 15.72 13.79 11.87 10.13

R7EXN: Wind, & ihiE R

& d KA R F S

T Rk
kiS5 S1250516100001
w3%5: 023-67909731

WR%8: cti@swsc.com.cn

AR KB

#kiE5: S1250513110001
w,3%: 021-58351962

U4 zhugg@swsc.com.cn

GCRELE

FIRIRA}

— X300
26% -

16% [
6%

5%

-15%

-25%

187 18/9 1811 19/ 193 19/5 1977
RIERN: TR

B A(MLRL) 30.98
#AB A BL(fChE) 25.13
52 J& W LA X 18] (L) 24.62-38.29
EAE(fL ) 938.81
B E (L) 104.99
R F T () 2.51

XA R

1. % RAEA (300015): ShERNAERK S,
Bw F4FRZ XK (2019-06-12)

2. % /REEAH(B00015) : Jb 4 e M ASHEIE K,
FMFAH K TR (2019-04-29)

3. & REEA (300015): L4738 KA,
F sk BMES 2 (2019-04-10)

4. % RAEAF (300015): LSeaAR M, A
43K A Hf 30%1L L (2018-10-28)
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f&: W45 A

AliHEE (87 L) 2018A
RS ON 8008.57
ERI3, . 4244.81
7 W AHLA B e 12.92
WERA 825.55
&35 R 1071.92
455 R 45.06
ALK 185.56
BN E 46.22
MRMEE H R E -38.43
HizehsE 0.00
& WA 1557.74
AAeAEZERA -177.52
LRER:E 1380.22
PR A3AL 314.37
R 1065.85
Y ERE RS 56.91
V3B NSRRI 1008.94

3 Ak (8770 | 2018A _2019E __2020E | 2021E]

®PEe 1289.91
B2 e LAY 2T 1135.31
A 359.05
AR R 441.91
KR F 0.00
P B e 0.00
R FA A 1668.13
AHF AT K I 2573.95
H AR T 2158.33
# = %H 9626.58
a2 280.00
R A Aa SN E AR 1425.93
KA 1319.98
A6 R 630.12
A At 3656.03
i 2383.38
FARMR 1336.69
RS & 2122.65
EV-E- I N &€ 5692.81
B HA S 277.74
BAERES A 5970.55
i A R AR S AT 9626.58

| thfe 4| 2018AL_ 2019E | _2020E | 2021E]

EBITDA 1975.59
PE 93.05
PB 15.72
PS 11.72
EV/EBITDA 35.93
S 0.51%

2019E
10307.38
5387.74
16.62
1381.19
1443.03
41.23
10.00
40.00
-38.43
0.00
2029.14
-125.53
1903.60
433.58
1470.03
78.49
1391.53

1865.83
1426.01
455.87
568.76
0.00
0.00
1507.27
2562.14
2108.19
10494.06
0.00
1790.46
1319.98
573.67
3684.11
3098.39
621.68
2866.37
6453.72
356.23
6809.95
10494.06

2423.18
67.47
13.79

9.11
37.83
0.69%

2020E
12960.57
6726.03
20.90
1684.87
1736.72
77.76
10.00
50.00
-38.43
0.00
2715.86
-132.97
2582.89
588.29
1994.59
106.50
1888.09

2640.06
1793.27
569.25
715.16
0.00
0.00
1810.51
2550.33
2058.05
12136.63
0.00
2262.58
1319.98
643.00
4225.56
3098.39
621.68
3860.98
7448.34
462.73
7911.07
12136.63

3182.32
49.72
11.87

7.24
28.57
0.95%

2021E
16170.30
8335.04
26.08
2102.14
2166.82
80.85
10.00
50.00
-38.43
0.00
3460.94
-135.91
3325.02
757.33
2567.70
137.10
2430.59

3656.32
2248.24
705.56
892.27
0.00
0.00
2061.09
2538.53
2007.91
14109.93
0.00
2797.12
1319.98
726.36
4843.47
3098.39
621.68
5079.26
8666.62
599.84
9266.46
14109.93

3983.15
38.62
10.13

5.81
22.57
1.29%

JeRER (BAL)
A8

I8 5 R4
%% A

F BB K
BEEEFALH
A4
BEEDALRER
FALE

A4
BREDALRER
PSRl
KHAHE 2K
JEAER

ST BA

A
EREHALRAH
AAEREHH

2018A
1065.85
372.79
45.06
185.56
-1102.12
832.73
1399.87
-892.53
-912.08
-1804.61
280.00
-147.14
-118.14
-476.75
-340.73
-802.76
-1204.89

2019E

1470.03

352.81
41.23
10.00

-90.63
-11.57

1771.87

-130.00
1.57
-128.43
-280.00
0.00
0.00
-647.82
-139.70

-1067.52

575.92

2020E

1994.59

388.70
77.76
10.00

-85.58
-21.58

2363.89

-630.00
11.57
-618.43
0.00
0.00
0.00
-893.48
-77.76
-971.24
774.23

2021E
2567.70
441.36
80.85
10.00
-150.49
-21.57
2927.85
-630.00
11.57
-618.43
0.00
0.00
0.00
-1212.31
-80.85
-1293.16
1016.27

34 4>4T44 __2018A __2010E __2020E __2021E]

RKRE A
BRI K F
I PEE S
R IPEE
EBITDA 3%k %
KAV A

LA

=hE

ERES

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A

S ANCTR R 4% &
HRAEE
BERRRES SIHEAAIE LI
KAREH

# 7 RATE

i EAR HL B R AR
R E
b F

RLA) AT F

H R AR
Bk A
MK
HERBELE
BB ALA)

34.31%
40.18%
34.45%
36.72%

47.00%
24.26%
13.31%
17.85%
11.07%
26.13%
24.67%

0.85
6.17
11.47
13.39
95.63%

37.98%
43.76%
1.58
1.40
47.25%

0.33
1.93
0.45
0.15

28.70%
30.26%
37.92%
22.66%

47.73%
27.80%
14.26%
21.59%
14.01%
28.48%
23.51%

1.02
7.15
11.03
13.20

35.11%
35.83%
2.09
1.87
46.55%

0.45
2.20
0.00
0.21

25.74%
33.84%
35.68%
31.33%

48.10%
27.00%
15.39%
25.21%
16.43%
35.90%
24.55%

1.15
8.58
11.43
13.11

34.82%
31.24%
2.19
1.97
47.32%

0.61
2.55
0.00
0.29

24.77%
27.43%
28.73%
25.17%

48.45%
26.90%
15.88%
27.71%
18.20%
40.91%
24.63%

1.23
9.45
11.17
13.07

34.33%
27.25%
2.32
2.10
49.88%

0.78
2.99
0.00
0.39

KIEEE: Wind, Z@ER
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S shas
o e % RIBAH (300015) 2010 4 44 ALk 5 & 3F

S AT IR A

AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
RASESARE, pHEHATHONFHRLEM, BESLABFE LR, Ra, FUEELARE, SFK
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,

Ao d) 5AEE A AP RITTRE A, 5 AIRE T TR RAEF QIR R R AR KT SORIRIR A, R
R TS

CGEFIATT R A HE SR ERAE) T 2017 57 A 1 BREXFE,, RAREEANSE P TR ZFTH L
R, HFEFEANNE P FHELZTE, HIEFRTRE, FROFI, 3T AL A ARE P OETE & A3
CREBEMEAME], R REQBERIEERREPORNERALAE P o A AXBEAM T2 HA RE PR
B 69 8] P RAT RYIE T AT R Sy, LT Ak A i e 8] SRAE R F BRI ITARAT R 4B IR 55

AARE T E SRR T AT IR, ANt fz e e H b, RN BT SR REEATIRIE. AIRE AT R
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, BIH Y BAT R EADL A R ARG

ARERBEAFZRN, FHAEE R KR RE LTI ZHREF. BETRALT, 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,

AIRE A FRALA T AIERITR, KEPHEFT, EAMMFANARF AT KB AL 425
REE A “HEIER”, LEAF AREAM FREATHEREG A MDA A58 RERRFIRREHZLRE
BT, Ao S HAR G & K8 TR AT AL A AR

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