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LR RHA2010 3 541 KF % iTH: 12.01 & \ 5 %7 ik A~
,@i{é%jk (002262) E#s4 HAf: — (64A) SOUTHWEST SECURITIES

L HFETH, ThFERERK

BRE & A
o WHEL: N5 2019 FEFFRAFTLMA 20110, RHK 12.4%: %

& & iE F R TR F S

AT RE

M3 EAF0E 3.2 100, BHIEK 22.9%,

EBRMAE LG KPR, TRRFREEK, 201902 F AN L 3 FA4]H
HHH 10512, 1.96 12, RHIEK 11.5%. 22.4%., 2019H1, Tk 57 dkilk
NGB H 13.6 1C. 7.21L, Rl Hh 18.5%. 3%, ¥, MEE 5L
¥R, FHIBESHNA 16.9%A 23.6%, ZNSEOHK E, Tk %ig
MNEIRRAALEERRTHENEREHEKE, AR KM LGy bz

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

AT R AR
kiS5 S1250516100001
w,3%: 023-67909731

@R cti@swsc.com.cn

KE; BAERHED T, oA FERILERART 30%, 20381t dig
BRBEE S, 2019H1, 8] Tk Rk e) B4 E A H TR, BRIt
3.1%%= 4.1%. 2019H1 5 E % M E H 31.3%, FTFEFRAHM 284 T 0 5; &
2 AEN 4.6%, KT EFRM 2248 45 4.

SHTIR: TRk

kiS5 S1250517100002

w1%5: 021-68416017

WRFA: cj@swsc.com.cn

o FHEABARE, BAAAFHIT. 2019HL 8 FF L %N 7698 7 L., Flrbigk
13.9%, EL%E FARAYZE X B0 H B APt K TI/E, BAFT H 0T KR R
) AR B 60 A, —HHIRN . TR ST K. RIF B AR FHAT,
—HHIFNRECFR 4ANATE (RAFR. ZWREER R, FIIEER
DAL PR TRE) - HHBTE: PRAZME 54 GhiEFiEstk,
HBRCEMEHN R, MBRTHFRCEN R, RRAEFIAEH R, EHEHK
fed) , PIRIEKRR BE £EM A 3 A (BB S S, SRS %8
P MR RR ORI R) , 1A B R KX PR A~ (RT3
REEAR) ; G BAA: EAFREKRRBAED 34 (D20140305-1. #
HEMHEBRRKE. DP-VPA) , 1A 8 £ B2 Il 306 & X365 % 38 NDA
(TRV-130) . WAk A, ixF., EHERFENTHLH G ALE L

KL X

B

VUIR300
17%

4% |
-10%
23%

-37%

-50%

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

FRRI, AR SR SR AKRIIRA, G AR L aF K | R
R KE Ko B A (L) 10.20
#AB A B(ChE 8.87
o BAFALRELN, FT 20192021 F EPS 441 0.65 2. 081 ., 0.09 | o pnt (oD, 6 s6tat
T, M PESAA 194, 154, 1242, NAABTHEFEF S REAFKRE | saidcr) 122.45
REGIEANERT, ABEEAREG AN EERFHROQLEK, £H | Eh 0Ln) 42.89
IR B FRF T~ () 3.18

0 REeRT: TERWFE S REEN. B Kt ZREAPFRE,

KRR
1. B4250(002262) : Tkl N3 K Aok,

FEATIE R 2018A 2019E 2020E 2021E
FAEA (BF ) 3858.17 4366.36 4903.57 5479.33 A S RAETA  (2019-03-04)
HRE 13.69% 13.17% 12.30% 11.74% 2. BAezh ik (002262): k44, d&
V3 BN 8l 4 A (T ) 524.81 659.40 824.29 1013.19 Ak ik (2018-10-23)
HRE 32.99% 25.65% 25.01% 22.92% 3. B0 (002262): TbiKAoik,
RO S EPS (L) 0.51 0.65 0.81 0.99 HH AT (2018-08-20)
% K5 % ROE 17.57% 18.40% 19.15% 19.46%
PE 23 19 15 12
PB 4.14 3.46 2.87 2.37

R7EXN: Wind, & hiE R
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: & & ik A
BA3 b (002262) 2019 4 4548 &3

f&: M&5mAE#EIA

£ % (5% ) REAEL (EFA)__2018A 2010

ERIL ON 3858.17  4366.36  4903.57  5479.33  ##1id 519.16 651.40 818.29  1007.19
RIS, W N 1692.00 1875.61  1966.76  2065.93  #7IH 5 HEH 114.52 114.38 121.32 126.07
7 AL A B e 48.61 52.17 59.12 66.36 W #HEM -15.45 -11.19 -20.72 -25.31
HERR 1193.35  1353.57  1544.62  1747.91  HF#HAEHK 34.44 20.00 20.00 20.00
ik 151.73 314.38 375.12 42465 HBETEERALH -316.30 -129.94  -175.81  -197.34
w455 R -15.45 -11.19 -20.72 -25.31 Atk 68.16 -21.23 -19.75 -19.92
P BALB K 34.44 20.00 20.00 20.00 BEFEHALRA%LHK 404.52 623.42 743.33 910.69
BAME -4.67 0.00 0.00 0.00 FTAXH -33.24 -40.00 -40.00 -40.00
MAMEEHRE 0.00 0.00 0.00 0.00 itk -310.66 0.00 0.00 0.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -343.89 -40.00 -40.00 -40.00
2 W A0 609.89 761.83 958.66  1179.80 #EMtE3 85.16  -317.33 0.00 0.00
HAeERERE -1.70 1.29 -0.04 0.13 ki3 0.00 0.00 0.00 0.00
GRERS i 608.20 763.12 958.62  1179.92  MAALERIH 127.33 0.00 0.00 0.00
P Fg AL 89.03 111.71 140.33 172.73 I ATREA -50.46 -67.10 -84.31  -105.39
b R R 519.16 651.40 818.29  1007.19 Ak -45.30 11.19 20.72 25.31
Y HME A ME -5.65 -8.00 -6.00 -6.00 HEXEAALRAER 116.74  -373.24 -63.59 -80.09
VBRSNS 524.81 659.40 824.29 1013.19 ALREHH 177.07 210.17 639.74 790.60
Vil 971.85  1182.03  1821.77 2612.37 MmKfeH
R A= AT 2R 1022.48  1107.61  1236.43  1386.10 A4HEMAEKF 13.69% 13.17% 12.30% 11.74%
Ve 410.49 456.83 478.97 503.25 EAFlEEKE 36.77%  2491%  25.84%  23.07%
AR T~ 506.66 573.40 643.94 719.55  FAlAEKE 38.35%  25.47%  25.62%  23.09%
KIRLAAL T 17.94 17.94 17.94 17.94 EBITDA k% 41.30% 22.01% 22.46% 20.89%
EE N2 N 15.84 15.84 15.84 15.84 FHAIH
R AR IA 843.05 771.76 693.54 610.57 E£A1F 56.15%  57.04%  59.89%  62.30%
VR A ek orid & & 110.96 108.23 105.50 102.77 =Z%% 34.46%  37.94%  38.73%  39.19%
HAeAE R T 130.89 130.52 130.16 129.79 A& 13.46% 14.92% 16.69% 18.38%
¥ = &t 4030.17 4364.16 5144.09 6098.19 ROE 17.57% 18.40% 19.15%  19.46%
48 453K 317.33 0.00 0.00 0.00 ROA 12.88% 14.93% 15.91%  16.52%
R AT Far FRAL IR 480.14 526.97 562.89 604.28 ROIC 22.08%  24.84%  29.56% = 34.37%
KA 0.23 0.23 0.23 0.23 EBITDA/i & Ja N 18.38% 19.81%  21.60%  23.37%
A R AR 276.97 297.17 307.19 318.10 #E&EfA
A4 1074.67 824.36 870.31 922.61 EF{FAHEE 1.05 1.04 1.03 0.97
M A 1020.02  1019.60 1019.60  1019.60 R AR 5.21 5.78 6.87 8.51
FAMAR 127.54 127.96 127.96 127.96 MR R 4 % 5.11 4.86 4.94 4.92
R 1906.50  2498.80 3238.78  4146.58 AR AH%E 4.34 4.28 4.17 4.17
3B HN A R AR A 2956.35 3548.65  4288.63  5196.43  HERAREIHELLELKA  106.62% — — —
VAR FR AR S -0.86 -8.86 -14.86 -20.86 W ALZAH
BAARSAH 295550 3539.80 4273.78 517558 W~ Hif#E 26.67% 18.89% 16.92% 15.13%
i B Ao i AR A A ATt 4030.17  4364.16  5144.09 6098.19 &G HE Qi 29.55% 0.03% 0.03% 0.02%
AL E 2.96 4.53 5.37 6.28
s 254 390 475 567
EBITDA 708.97 865.01  1059.26  1280.55 MA I ATE 9.61% 10.18% 10.23%  10.40%
PE 23.33 18.57 14.86 12.09 HEAERF
PB 4.14 3.46 2.87 237  HRkE 0.51 0.65 0.81 0.99
PS 3.17 2.80 2.50 223  HRERF 2.90 3.47 4.19 5.08
EV/EBITDA 16.11 12.59 9.68 739 HRzELE 0.40 0.61 0.73 0.89
S 0.41% 0.55% 0.69% 0.86%  HMAA 0.05 0.07 0.08 0.10

HAEF£K: Wind, & FiER
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S shas
W cormar o BAHL (002262) 2019 454Kt

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], HERXEARKBEZRAREFOALRALNE P o AN A XBEHMTRRFAH RS 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 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 ERFAERN RS, RN, A ARENGRELTERK G B WA T HE 2
B, WIWHE L AT KIEADR 6 R AT R

AREBELAEZ R, THREERDEIEARL R TARGEHREF. BETHEAT, AREPHELPRE
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
A A A CHEIER”, LR ARE AR RETAEREG IR BT A REZRPIRRE # K ARE
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 #
wR4%: 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

Wi 4% : 518040

7 & IE AU 4E R A
X 3%, A B JE AL FH 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
‘ EEF BB AE 2 021-68415861 17321300873 whf@swsc.com.cn
L& BIEE AR AE 1239 021-68415296 18221919508 tsj@swsc.com.cn
IR AHAE 23E 021-68415861 13166156063 ybz@swsc.com.cn
X3k HEZE 021-68415020 16621045018 wfy@swsc.com.cn
ol HE 2R 021-68415380 15213310661 jyue@swsc.com.cn
KR SRARE B 18601241803 18601241803 zhanglan@swsc.com.cn
Elo: 3 ¥ 5] B E R 010-57758566 18500869149 lujian@swsc.com.cn
x| B E MR e 010-57758619 17710335169 liuzy@swsc.com.cn
A AR AE 1239 0755-26671517 13480920685 wxj@swsc.com.cn
TR B Y g% 0755-26820395 13510223581 yyl@swsc.com.cn
E ) AAE e 15521010968 15521010968 chenxiao@swsc.com.cn
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