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Rk E EPS (L)
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E4: NEA N FEFELGHE, T 2019 F LR F 00384008 4.2 L

-5.3 1L, PR K-25%~-5%.

W ERAENEYH, SABOTM. RIERKAHIE, 2010 F LF 5/
LR EHERLT B 9.2%, P =5 FRAKTREY 8.0%. %/FLHhnd
FREPHYERELTYE, FHNEEEA Q. Fii, 5607
B AERS L, BB AR A, S ECEF R KR . ARSE 2018 K
P, s a) bk 5l b kAT 50%, % B N AHE kit e A IR, 2019
b )3 B ) R LR PR A -15%, T A B TR AT LR K
.

FlfafE KBREFLEHEE, GNEAGEERE, Na B FEH LT
., BAABRIRG QHNARZEFHE, BERELE “KRZE” MB@mHrT %
94T e stfs, RN B KRR, AREAANLEEHFE., A\, B AL
£WHWF 6, ARNEERKBATHOFLSE, EAREHHFR, J A=
AW, ME PSATY, FAMARND Z®T. R TURET AN, &
S EERET B RN T LAY Fis, NESEWATHEKELR
o

B WS T, BAREAES. A5 T 2019 55 1 A A=yt xl, A
AAFERA%F FLBIEFENT XD WA Y, FBEL T 25K
FART 3MLALRREART 610, Bl RRTIART 11 T &
£ 2019 % 6 Ak, N8R 2590 FRE, &8 E kA6 1.18%,
R R M 8.54 IR, HAKREAMN 6.97 TIME, AR E45H 1.951CT.

B AR GBI N, it 2019-2021 )3 &4 4104 10.8/11.5/12.4 e, *F
& EPS ##1%4 0.49/0.53/0.57 T, % “3EH" T4,

RERT: AEZHARATH. BELLEFRBINM., H Wbk b 47 5% I K
RBARGE LB F R,

2018A
11005.07

8.13%
958.70
6.46%

2019E
11899.84

8.13%
1076.55
12.29%
0.44 0.49 0.53 0.57
14.67% 14.52% 13.78% 13.26%
16 14 13 12

2.45 2.15 1.90 1.69

2020E
12620.19
6.05%
1152.87
7.09%

2021E
13393.03
6.12%
1244.33
7.93%

KA H: Wind, BFiEx

& & iE F R TR F S

TR 3 F

#AkiE5: S1250518090002
%75 : 021-58351909

R liuygc@swsc.com.cn

KAEA: R4

%75 : 021-58351812
HRE: swj@swsc.com.cn
KREA: BRK

Wr 4 fwr@swsc.com.cn
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YA300
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11% -
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5% -

-13%

-20%

18/7 18/9 18/11 19/1 19/3 19/5 19/7

B
B A(MLRL) 21.87
AAE A BL(fLRL) 21.14
52 & AR K i) (L) 6.82-9.22
B E(fe ) 154.83
ERF(Lr) 136.82
RO () 2.94
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1. 7+ 8145 (002085): H# M ZL5%, F
HRFAHA  (2019-03-27)

2. TR (002085): L&A,
W98 Bk 4y (2018-10-19)
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: & & i A ,
% 8% (002085) 2019 44k 4 H & & iF

f&: M&5mAE#EIA

ER XN 11005.07 11899.84 12620.19 13393.03 4 #1id 1003.16  1126.48  1206.34  1302.03
RIS, W N 8721.42  9326.29  9887.88 10490.43  #71E 5 ¥4 605.28 415.40 440.54 464.36
B AL AR Ao 55.15 61.72 65.21 68.94 M#H%M 116.24 214.54 200.76 182.32
HERR 214.64 226.10 239.78 254.47 T RAEAR K 73.66 30.00 30.00 30.00
ik 476.40 737.79 795.07 84376 “ETEFALH -225.16 23.55 -210.23  -163.64
w455 R 116.24 214.54 200.76 182.32 HAt -256.73 -53.47 -88.82 -23.44
P BALB K 73.66 30.00 30.00 30.00 “ZFEHALAAER 1316.45 1756.50 1578.60  1791.64
BAME 79.22 8.00 8.00 8.00 FAkH -1401.23 -700.00 -700.00 -700.00
MRMEE H R E -0.61 8.23 9.37 737 Hfe -691.46 16.23 17.37 15.37
M2 EAR S 0.00 0.00 0.00 0.00 HEEHALR%EH -2092.69  -683.77  -682.63  -684.63
B A 1111.74  1319.63  1418.86  1538.47 & MitE3 1582.82  -282.55  -335.83  -539.54
A ERA 141.08 87.20 87.71 87.61 Kift: 1205.48 0.00 0.00 0.00
GRERS i 1252.82  1406.83  1506.57  1626.08  RARERIT 0.00 0.00 0.00 0.00
P Fg AL 249.66 280.35 300.23 324.04  ZATRLA -656.06  -191.74  -215.31  -230.57
b R R 1003.16  1126.48  1206.34  1302.03 HAe -199.16  -466.91  -200.76  -182.32
Y HME A ME 44.46 49.93 53.47 57.71 EREDLERAER 1933.07  -941.21  -751.90  -952.44
BN S A 958.70  1076.55  1152.87  1244.33 ALREAR 1176.73 131.52 144.07 154.57
Vil 2248.45  2379.97 2524.04 2678.61 AmK#SH
R A= AT 2R 3005.55 3098.50 3336.15 3541.09 HHEAKAEKE 8.13% 8.13% 6.05% 6.12%
Ve 1378.34  1484.69 1618.16  1694.96 EA Al K F -6.75% 18.70% 7.52% 8.43%
HARAT* 97.41 105.33 111.71 118.55 Al K E 0.33% 12.29% 7.09% 7.93%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 2.85% 6.34% 5.67% 6.07%
T B R 0.00 0.00 0.00 0.00 #HAIRA
EF g W ¥ XN 1 4717.92  4927.24  5111.43 527179 EA/F 20.75%  21.63%  21.65%  21.67%
MR AR LS 1491.53  1582.26  1672.99 176371 Z=%H% 7.34% 9.90% 9.79% 9.56%
HAvAE R T~ 453.69 438.23 422.78 407.33  #AF 9.12% 9.47% 9.56% 9.72%
¥ = &t 13392.90 14016.23 14797.25 15476.03 ROE 14.67%  1452%  13.78%  13.26%
48 453K 214050 1857.95  1522.12 982.58 ROA 7.49% 8.04% 8.15% 8.41%
R AT Far FRAL IR 1545.74  1728.05 1815.60 1921.40 ROIC 10.33%  11.48%  1151%  11.60%
KA 1602.00 1602.00  1602.00  1602.00 EBITDA/4i &AL 16.66%  16.38%  16.32%  16.32%
A R AR 126552  1067.96  1106.22  1147.28 EiERkS
A4 6553.76  6255.95  6045.95 5653.27 EFFAM#E 0.94 0.87 0.88 0.88
A 2186.88 2186.88 2186.88  2186.88 SRR 2.98 2.83 2.83 2.87
FAMAR 114.96 114.96 114.96 114.96 MR R 4 % 5.11 5.05 5.10 5.06
R 4015.11  4899.92 5837.49 6851.24 AWRA#% 6.81 6.31 6.28 6.28
3B HN A R AR A 6330.54  7201.76  8139.32  9153.07  HEBARETHPKELLELIA 99.05% — — —
VAR FR AR S 508.59 558.52 611.98 669.69 T ALH
BRAERE A 6839.13  7760.28  8751.30  9822.76  #/F AfnE 48.93%  44.63%  40.86%  36.53%
fifir Aol R B A9 13392.90 14016.23 14797.25 15476.03 & &4 414 RAn 57.10% 55.31% 51.67%  45.72%
R E 1.49 1.67 1.89 2.22
RAE 118 132 149 175
EBITDA 1833.26  1949.57 2060.16  2185.16  AiAl A& 68.43%  17.81%  18.68%  18.53%
PE 16.15 14.38 13.43 12.44  HBRAEH
PB 2.45 2.15 1.90 1.69 HRBUKkE 0.44 0.49 0.53 0.57
PS 1.41 1.30 1.23 1.16  HmRAEHKF 2.89 3.29 3.72 4.19
EV/EBITDA 9.23 8.34 7.66 6.91 HRBEALE 0.60 0.80 0.72 0.82
S 4.24% 1.24% 1.39% 1.49%  HRAELA 0.30 0.09 0.10 0.11

KIEEE: Wind, Z@ER
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oA IR A

AIREZ LS EA T BE A L A% T o9 R 38T F 10 R A 2 MR IE R0 ATIF, REPTR A e IEH
KOS EGNEE, PATBHELATHOATTFHR LR, @35 FHELES, B, EWREEKIEE., SATHA
FEARGE, TH, L REERREFOLARIESE LR A M R 0 R BUET A X 89 4ME,

E g e R

FEN: KRR 6AMNAN, ANRAT IR 300 543Kk £ 20% 0 L
WH: RER6AMAN, ALK 300 4533k @A~ T 10% 5 20%Z i1
P Ak 6AAN, AR PR 300 4Kk T-10%5 10%Z 4]
B AR 6AMAN, ARAR IR 300 454K A£-10% A T

N

BFRT: AEG6AAN, TRBIKEIREG T FIE 300 3%k 5%80
FLirR REKT: AR 6/NAN, T BEAREIRAT PR 300 #54-5%5 5% 7
BFRT: KER6ANARN, T REARSIEALT 7K 300 35 3-5% A T

EXFY
B EIER B A TR 8] CAT RAR “Ana”) BAFEIEAEEEEERQBRENIERET ELFTA

RS BEE S H B R, B AR PR S LR R A kAR KR SRR IR, R
AR AT

CGEARRRAHELSRERAE) T2017F7 A 1 BREXEHR, AREMBEANSEPF FHELZFTHL

R, FEFEANNE P FHELZITE, HIEFRTRE, FROFI, 3T AL A ARE P OETE & A3

CREBEMEAME], R KEQBERIEERREPORNERALAE P o K] AXBEAM TR 2 HA R TR
B89 8] BT BAT A9IEF I 8E4T K 5y, LT A A 3K S ] 3R Ak 3, BUR A 3% 3T 4R AT M 4 0120 R 5 o

RIREF R L KRBT AT T, AN EAZ a9 EHAM ., T8N RT R TAEMRIE. ARE P&
TR L AARMR B AN 8] T KA ARE S BRI, RIRE AT IE R R TR M AS . ME R TTANT
ﬁ?& SRR LAER BB ERINRYE, BRI, AN T AE 5 RREETA. &L AR R — AR
&, KNS TRIERRE T2 BRBFARITRE, BN, Anast KRENEE L Té?ﬁi& B F b9 T b S
H, BAHEL QT KE RO I RE

AREBEAEFZ R, THMAEESRWEIEAREME TR ZHREF, AETELT, AREPHELEFE
R T EIAET AN T E DN BT HEELQTHRT AN SR AFTHHRZERAAREITRAA B
& AFRIEAE, AN R ERSZTEERNARERLAEMERSG—0 B R RARIAELAT EETAE,

ARE B FRBABHIERITA, AZPEIFT, EANMANATRG ETH XK., S4fLH, w3 A
SERHAA “HEIERT, DREFFARERRRETHBRREGIRN., MP 5K, KEXRPIRRFHERLRE
B Fb, Ko FARE & ik iR e AR A,
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S shas
B s secummes 7 F 88 (002085) 2019 ¥ 4F4% b Sy 4 53

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
K77 & & AR R 021-68413959 15821376156 zfyi@swsc.com.cn
Lig EEF BB AE 2 021-68415861 17321300873 whf@swsc.com.cn
BIEE AR AE 1239 021-68415296 18221919508 tsj@swsc.com.cn
IR AHAE 23E 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
A AR 1239 0755-26671517 13480920685 Wxj@swsc.com.cn
Nty HAE 239 0755-26820395 13510223581 yyl@swsc.com.cn
) 3 iE R %R 0755-26673231 18620838809 huaj@swsc.com.cn
I 3% HE%E 0755-26833581 13480870918 sunyaoyao@swsc.com.cn
E 0 AR I 15521010968 15521010968 chenxiao@swsc.com.cn
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