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SOUTHWEST SECURITIES

PR A PR e 5 K 41%, HShk frimig

BRE & A

o defiELE: N3] 2019 F EFFERAFTLMAN 5.2/, FHIEK 19.9%; £
12 #4A0E 866 7 L, RILIEK 12.4%; FI A 4=3k4 400 519 7 T, Rtk
HK 37.2%.

o BHBREHK, FRELFEIUAFTHES: 1) BHORAALFEA 3L
B4 E AN, B3 K 30%, BT H M. 2) KKFEA L el 5 FERKS
Ay 14.3%HF= 3.1%, L ZRAALFFREFLEH, EFFRAIILTUNT
Ho 5 EAEHFITE 7.00p 42 4.7pp, T ERBA AT B FREL mm AR A
REOR B iR A SR, T FRP R L S LA R = )3 B KT

o Al BHE K, BIRBRACKAREHR LK 41.1%: L F 50\ 5] JR MR R4
A 2969 77 A, Bk AR RCE B FEAR A Bivh N 8] R IRk Sk K R 41.1%. B —F
B, V3B dedE AR g K 37.2%, AEIENE) F IRkt & K e iE4E,

o HBILFRABRKORK, AXTR “HE” RbH B £IHE 4L F 4 8888
7, BRIk 136%; FHILAN 4493 L, RIEKT 149%, & F il
&89 120%. 2 8] Ak 2015 SF 55 4 i 51 k9, 2016 F I 9239 kA= CEDAR PLUS
N B TR By A AR kg B, 2018 FIETK RARNE A AP R, 2019 S
¥ % COMET WAVE 2 8 B #f a3k 1 3, “ k" RekA Bk ¥ <k, 19 F
N B I SR R IB T T,

o RIT+ERRRARRNNBOEFRYE: 2 IBM, FIS F5£F3F, N ERK
A R ARG EAR G RMY. KEARLEMEL S R A RAR T 2%
5 KARATE FINT, R ESF) A KRR BT L5 7 & K&+,
R0 Ao B E ATk A E Ko BAVAA K TAHRA ZIERIT+EIR M
ALY, BRBEARAEX, mKAHE RGO RITRCRARER.

o ZBAFMERFTEB. KM+ K FZAE 2019 F4FEH 1410, LRIZACK
I G 4 2.02 1270, EPS 4 0.42 Lo # BN 8] EARAT IT 4B 69 FAh 3,
19 F IRk S8 KA 2AZT 45%, 4H8F “FEN” A,

o MR T: 28k ITEEAR YKL, Hoh kLot IALTHL, KFKELLHER
BAKTF A, ZAe N 53 E AT

FRARIFE 2018A 2019E 2020E 2021E
BN (A7) 1087.50 1389.47 1767.64 2212.52

HRE 23.63% 27.77% 27.22% 25.17%
V2 & BN 8 4 AE (B ) 56.45 140.46 211.82 279.76

HRE -35.62% 148.80% 50.81% 32.07%
HRk A EPS (L) 0.12 0.29 0.44 0.58
%5 KB % ROE 4.69% 8.65% 11.71% 13.66%
PE 111 45 30 22
PB 5.10 3.79 3.41 3.02

KA H: Wind, BFiEx

5 i 1A SRS

AT AFE

kiS5 S1250517070001
#.3%: 010-57758600

¥R %8 : zhuz@swsc.com.cn

A A X B

%1% : 0755-23616646
WR44: Izht@swsc.com.cn
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RIERN: TR

B A(MLRL) 4.82
#IB A BR(ILAR) 3.44
52 J& M RLH X 18] (L) 12.61-31.73
EAE(fL ) 62.79
B E (L) 22.95
R F T () 2.76
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XBERIK:

Bk 1: 447 1T BE8HhEFEZ TR, T LERKFELE 25 LA THKBHHEMK, N
B AR ARG ES BRI SNAEL T HDE, LA BHEHETH 53%.

Bk 2: #HITH (AdL) FEERESLET, THAERELEL. KK 3 FNIH
REEZRB TR, TRERNEZFTH 0.5%. 1%. 1%,

Bk 3: P EBHERRA, BaTCEemfz M B, B 5B SFERA P K
FaiR KRB RIG K,

AT EBAE, SANFAM N E] 2019-2021 F 5 Sl A Ade T &

£ 1: pLFRABRLEAE

i BHA 2018A 2019E 20120E 2021E

588.59 741.6 927.0 1149.5

SRS R Gk & #it 22.8% 26.0% 25.0% 24.0%
ERIES 53.0% 53.0% 53.0% 53.0%

I IN 242.56 334.7 451.9 587.5

K HAR R e 7 ik 35.1% 38.0% 35.0% 30.0%
EXIES 45.4% 46.0% 43.0% 43.0%

N 206.83 248.2 297.8 357.4

TR A e ARk T ik 16.4% 20.0% 20.0% 20.0%
ERIES 51.5% 54.0% 54.0% 54.0%

I IN 49.5 64.9 90.9 118.2

H Ak % ik 14.4% 50.0% 40.0% 30.0%
ERIES 46.6% 50.0% 50.0% 50.0%

LN 1087.5 1389.5 1767.6 22125

&t e pd 23.6% 27.8% 27.2% 25.2%

EXIES 50.7% 51.4% 50.5% 50.4%

KAEF K Wind, & @Hif K

W H oL 85 B LG 0 E & B R4



: & & ik A
¥ EAHH (300348) 2019 ¥ F45 % iF

f&: M&5mAE#EIA

£ % (5% ) REAEL (EFA)__2018A 2010

ER XN 1087.50  1389.47  1767.64  2212.52  ##)id 58.14 144.65 218.15 288.11
RIS, W N 535.61 675.72 875.45  1098.26 718 54y 34.55 23.02 23.02 23.02
7 AL A B e 5.14 571 7.60 953 M%HA 8.30 0.00 0.00 0.00
HERR 86.70 125.05 141.41 177.00  FFABAEH K 24.05 22.00 15.00 20.35
ik 307.67 393.10 473.57 570.63 “EFEEHFALH -164.34 -127.91 -187.83  -225.86
w455 R 8.30 0.00 0.00 0.00 3te 57.29 -23.36 -14.57 -23.01
P BALB K 24.05 22.00 15.00 20.35 BEEHALRHEHK 18.00 38.40 53.77 82.61
Bk H 0.75 0.00 0.00 0.00 FTAXH -40.16 0.00 0.00 0.00
NRMMET SR 5 2.51 1.36 1.57 1.66 it -19.88 1.36 1.57 1.66
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -60.03 1.36 1.57 1.66
B A 36.16 169.25 256.18 338.41 A 50.00  -150.00 0.00 0.00
ERUE Y2 8- 0.02 0.93 0.47 055 kit -7.47 0.00 0.00 0.00
GRERS i 36.18 170.18 256.65 338.96  MARERIT 310.72 300.00 0.00 0.00
P Fg AL -21.96 25.53 38.50 50.84  ZATRA -17.96 -11.29 -28.09 -42.36
b R R 58.14 144.65 218.15 288.11 HAe -129.59 -12.22 0.00 0.00
Y HME A ME 1.69 4.19 6.32 8.35 ERXEAALRAER 205.70 126.49 -28.09 -42.36
VBRSNS 56.45 140.46 211.82 279.76 AL R EFHH 164.35 166.26 27.25 41.91
Vil 549.93 716.19 743.44 785.35 KA
R A= AT 2R 701.05 885.49  1126.04 1412.71 HEMKAEKFE 23.63%  27.77%  27.22%  25.17%
Ve 0.19 0.24 -1.69 -0.61 FAFEEKE -64.41%  368.02% 51.36%  32.10%
H AR T 0.01 0.01 0.02 0.02 AAlEMEKE -33.67% 148.80%  50.81%  32.07%
K H AT 5.12 5.12 5.12 512 EBITDA ¥k % -41.14%  143.32%  4521%  29.45%
T B R 0.00 0.00 0.00 0.00 FEAIEEA
BRI 269.83 255.76 241.70 227.63 EAE 50.75% 51.37% 50.47% 50.36%
VR A ek orid & & 224.26 216.01 207.76 19950 =%#% 37.03%  37.29%  34.79%  33.79%
HAeAE R T 72.67 71.96 71.26 70.55  FAIFE 5.35% 10.41% 12.34% 13.02%
¥ = &t 1823.05 2150.78 2393.64  2700.27 ROE 4.69% 8.65%  11.71%  13.66%
48 453K 150.00 0.00 0.00 0.00 ROA 3.19% 6.73% 9.11%  10.67%
R AT Far FRAL IR 136.81 192.03 242.89 301.60 ROIC 753%  14.24%  18.48%  20.49%
KAAf K 52.33 52.33 52.33 52.33 EBITDA/4HEJaN 7.27% 13.84% 15.80% 16.34%
A 5 Ay 243.51 233.66 235.60 237.77 EBE#Y
A4 582.65 478.02 530.82 591.70 AR FRHEFE 0.66 0.70 0.78 0.87
M A 321.52 482.24 482.24 482.24 R AR 4.15 5.29 7.11 9.43
FANAR 767.05 906.33 906.33 906.33 AR A A E 1.81 1.82 1.84 1.82
R 359.50 488.67 672.40 909.79 A WRAH% 1067.88  3130.53  3167.26  3122.74
3B HN A R AR A 1230.67 1658.84  1842.57  2079.96  HEAAREFHKIALIE LI 87.30% — — —
VAR FR AR S 9.73 13.93 20.25 28.61 WALH
BAARSAH 1240.41  1672.77 1862.82 210857 #/” afr% 31.96% 22.23% 22.18% 21.91%
e i A B At 1823.05 2150.78  2393.64  2700.27 W EARHFLE AR 34.73%  10.95% 9.86% 8.84%
AL E 4.13 8.07 7.43 7.04
s 413 806 744 704
EBITDA 79.02 192.27 279.20 361.43  MRA IATE 31.81% 8.04%  13.26%  15.14%
PE 111.22 44.70 29.64 2244  HBRARAR
PB 5.10 3.79 3.41 3.02  HRls 0.12 0.29 0.44 0.58
PS 5.77 4.52 3.55 2.84 HRERF 2.55 3.44 3.82 4.31
EV/EBITDA 47.89 28.86 19.78 15.16 HMREZTAE 0.04 0.08 0.11 0.17
S 0.29% 0.18% 0.45% 0.67%  HFMMA 0.04 0.02 0.06 0.09

HAEF£K: Wind, & FiER
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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], 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

AARE T E B RIR T AT A, A S xR f3 e EH M, RN BT R REEATIRIE. AIRE TR
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, WIWHE L AT KIEADR 6 R AT R

AREEAFEZ R, TR EE RN EIER R IR ARG EAHREF. BETHELT, ARESPHELAE
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
MEERA “HEIER”, LAFARE AWM REATHEREG A BT A8 KERRFIRRE # X ARE
BT, Ao S HAR G & K8 TR AT AL A AR
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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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