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SOUTHWEST SECURITIES

FREZRWRAR, AFLRIRARRK

BRE & A

o FH: 8A3ANINE, A FThAH (AHARIEGH. [LELGH)
HEMRAERNEAMENEARLEELEZ P LA 500 TAR F/E, sStERESER P
L8 50 £ Tk,

KEOBFREZREN, EEPWFIRRETHE S ALBAN A% 2 A 13 8,
3A T RENIFAGZRWERRN, THHh, PEKE., LAEE, ERHR
KE S RN S ek AR aBH A, BRSNS EAE B0 LbAA, BREF
FM 0@ AR 50-100 % ik, 2019 F b4k Ao A il 42, Mt £
B %, ALK AN MY 16500 Tivk, FICTE 5%; 4 G845 -
BB £ %9 11500 /b, B TF®E 4%, N7 At ik, B THATHE K
KE, MRAMDE, 7 AWikaams 15700 Tk, A% EFFE N4k G
W EEY 154 ok, FlIEK 6%, ho 48.2 ek, R 2%, #o 7.5
Fok, FRIRY 29%, 2 2FETERNRKOHAERGVR., N2 KOH L
ke, EikORHEKEEIRZRFRREN, ABTFRETLES,

NE RO E KDY, BAEEM 20 Feb/F fAER B EIRA . 8] B AT
RIEMFE—, 2RFZRKOHAEZDL, BATLEEZHRRREZR 54 Fob/
ALK 6 Aok, B AT RAE AN 20 77 ek FAL AR G AR B %
IR, F—% 10 HeklFFERTHEARE, BE Tk SRR ETH
Al EEAEGRA, Wit 9 ADREZ; 510 Tob/F 2 EAEF —KXEXFOF
WEEFHIRE, W FREE,

kL EFHE R, NadridskdFLEdRE, N LFFHNMEHH L
kb O8%RL AR, Bl ATHT Lk Ak 1 75 /S i 45 sk Am 6 77 o/ R R Ak B 4 E B
HEF, BRAFHESY, APEBk RAZAEA=ZSTREKREEIT, ALE
KOty FRAPEFRIAMBNLE, b, FAEEF LT 15100
% 50 77 ok Ak A B AL A E B BT TAE IR E, THE AR e A
B30 ok, &Stk 20 ek, A EFILZIEFK QR A0Stk A4 B RA
0 B A AR 045 R . T SRR BRI A R 19.8 LU RF S~ 3G
SRS EHFMARN A, REZBBEREEMI. NI TITEMKRA, 2AAE
Ak G = kst — AP B & 5A AT N 8 A A — Rk E— AL
KA — B R — A A LA R, RINEBAR S EHSE
7, HAHNATHERE.
BAAMEHZFEN. b ThahTHNKE TR, KAMNTANSE 2019-2021 5F
EPS % 1.39 L. 1.79 TH= 2.26 ., 35 PE »#H 1045, 81242 612, 4+
CENT TR,

O RERT: AN KT ekey e, 3727 8 R EE R AT A,

FARIF B 2018A 2019E 2020E 2021E
BN (BF L) 10553.99 11823.29 14549.19 17741.92

Bk E 1.94% 12.03% 23.06% 21.94%
V2 & F N 8 4 AE (B ) 2285.73 2824.95 3632.08 4592.65

WK E -8.66% 23.59% 28.57% 26.45%
HRIKE EPS (L) 1.12 1.39 1.79 2.26
%% Ik H % ROE 18.37% 18.85% 20.11% 20.93%
PE 12 10 8 6
PB 2.27 1.89 1.57 1.29

KA H: Wind, BFiEx

% LKA R R P

PHIT . Ak

kiS5 S1250518100002
#3%5: 010-57631191

WR%4: ylin@swsc.com.cn

AT ER L
kiS5 S1250517070002
%1% : 0755-23614278

BR A hjw@swsc.com.cn

BRAEAA: B

%,1%: 010-58251919
Wl 45 Xuec@swsc.com.cn

KAREA: A%A

#7%5: 021-58351839
¥R 45: zfc@swsc.com.cn

GRELE

JIR300

— RHHEF

50%

38%

25%

13%

0%

-12%

18/8 18/10 18/12 19/2 19/4 19/6 19/8

RIERR: FRRE

B A(ILIL) 20.32
#AB A BL(MChE) 7.06
52 & AR K i) (L) 12.11-19.19
B E(f ) 286.31
B (M) 226.01
HRF () 6.38

1. ABHEH (002601): A Btk = kst
AT kL E R A% (2019-05-26)

2. fBHaEA (002601): k5% 1947 4k b,
=P BT AT Ak
(2019-05-14)
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Wik MAFM G R4

ERIL ON 10553.99 11823.29 14549.19 17741.92  #4#)id 2320.24  2867.60 3686.91  4661.99
2ok R A 6139.06 6955.64  8581.00 10252.57 718 Lk 903.73 616.33 616.33 616.33
7 AL A B e 146.41 160.66 201.35 24415 WMH% R 231.82 180.09 120.45 101.32
HERR 402.39 443.88 520.11 658.92 /S RAEAR K 225.65 10.00 10.00 10.00
ik 455.76 721.17 801.06 1011.96 “EFETEHFALH 590.79 -596.54  -273.85  -363.43
w455 R 231.82 180.09 120.45 101.32  HAfk -2241.46 -43.82 -47.54 -44.43
P BALB K 225.65 10.00 10.00 10.00 BFEHALRER 2030.78  3033.66 4112.30  4981.78
BAME 41.54 30.00 30.00 30.00 FALH -327.87 20.00 0.00 0.00
MRMEE H R E 8.84 4.42 5.15 552 Hik -264.51 34.42 35.15 35.52
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -592.38 54.42 35.15 35.52
B A 2688.45 3386.26 4350.38  5498.53 fEMifE 192.42 -2544.44 -1088.78 0.00
A2 ERE 27.42 -12.62 -12.84 -13.83 kit -257.61 0.00 0.00 0.00
GRERS i 2715.87 3373.64 4337.54 5484.69 JAMAERIT -59.19 200.00 0.00 0.00
P Fg AL 395.63 506.05 650.63 822.70  ZATMA -2438.34  -457.15  -564.99  -726.42
b R R 2320.24 2867.60 3686.91  4661.99 At 40590  -788.54  -120.45  -101.32
Y HME A ME 34.51 42.65 54.84 69.34 EREDALLRAR -2156.82 -3590.13 -1774.23  -827.74
VBRSNS 2285.73  2824.95 3632.08 4592.65 ALREAR -722.70  -502.05  2373.22  4189.57
Vil 1684.38  1182.33 355555 774512 AK#EH
R A= AT 2R 2064.07 2570.09 3046.01 3720.49 HHEAKAEKE 1.94% 12.03%  23.06%  21.94%
#Rr 1947.72  2206.70 272576  3256.04 EAAIEEKF -11.97% 25.96% 28.47%  26.39%
AR T~ 771.35 786.26 815.63 850.04  FAlANgKF -10.38%  23.59%  28.57%  26.45%
KIRLAAL T 11.63 11.63 11.63 11.63 EBITDA k% -6.63% 9.38% 21.62% 22.19%
EE N2 N 52.20 52.20 52.20 52.20 FKAIEEA
BRI 6947.50 6487.57 6027.65 5567.73 EAE 41.83% 41.17% 41.02% 42.21%
VR A ek orid & & 6232.53 6061.36 5910.18 5759.00 =%#% 10.33% 11.38% 9.91% 9.99%
H AR R T 1212.29  1207.07 1201.84 1196.62 ##l% 21.98%  24.25%  25.34% = 26.28%
¥ = &t 20923.67 20565.20 23346.45 28158.85 ROE 18.37% 18.85%  20.11%  20.93%
48 453K 3633.22  1088.78 0.00 0.00 ROA 11.09% 13.94% 15.79%  16.56%
R AT Far FRAL IR 2976.53  3139.31 3845.27 4678.73 ROIC 16.78%  20.50%  25.67%  32.15%
KA 407.81 407.81 407.81 407.81 EBITDA/SE & J N 36.23%  35.38%  34.97%  35.04%
A R AR 1272.11 715.16 757.32 800.68 EiB#A
A4 8289.67 5351.06 5010.40 5887.22 EFFAM#E 0.51 0.57 0.66 0.69
MR 2032.02  2032.02 2032.02  2032.02 SRR 1.78 2.11 2.82 3.78
FAMAR 9581.88 9781.88 9781.88  9781.88 MK F 9.16 9.18 9.16 9.36
R 1441.83  3809.63 6876.72 10742.96 #ARXRAH#%E 3.49 3.34 3.47 3.43
3B HN A R AR A 12422.90 14960.38 18027.46 21893.70  HER&REFHALLIE LI 80.73% — — —
VAR FR AR S 211.11 253.76 308.59 377.93 T ARLH
BAARSAH 12634.00 15214.13 18336.05 22271.63 /A% 39.62% 26.02% 21.46% 20.91%
i B Ao i AR A A ATt 20923.67 20565.20 23346.45 28158.85 &AL AT 48.75% 27.97% 8.14% 6.93%
AL E 0.88 1.53 2.49 3.15
RAE 0.62 1.03 182 249
EBITDA 3824.00 4182.68 5087.16  6216.17 fiAlATE 106.68% 16.18% 15.56%  15.82%
PE 12.35 9.99 7.77 6.15 HEHHR
PB 2.27 1.89 1.57 1.29 HRBUk& 1.12 1.39 1.79 2.26
PS 2.67 2.39 1.94 1.59 HmAEHKF 6.11 7.36 8.87 10.77
EV/EBITDA 7.63 6.35 4.54 3.04 HRBELE 1.00 1.49 2.02 2.45
S 8.64% 1.62% 2.00% 2.57% MM A 1.20 0.22 0.28 0.36

HAEF£K: Wind, & FiER
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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
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SOUTHWEST SECURITIES

o a) FHARIFME | ABaA (002601)

BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
¥R : 200120
Floy: 3
Hohk: JLFE T G E &AL 66 5 R KA 1501-1502
#R % : 100045
E3
Wib: TRTITARAM AL 8 FHHIEA KA 3 #
#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 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
. EN- 23 = A e 021-68415861 17321300873 whf@swsc.com.cn
L& S ERES 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
7K KL BRAE 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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