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SOUTHWEST SECURITIES

B, BAIR ) IRLRA

BRE & A

F4: NG R 2019 FFFR, LFSFFAFILN 50.1 L, FlHEK
23.7%, Q1/Q2 % AR ME K 24.6 1L LA= 25.5 1L, RHHH13E Kk 32.8%4=
16.1%; =M E4F1iE 5.6 12T, Fkigk 15.8%, QL/Q2 »HH 3 zti
2.6 27T, B AEK 10%F 23%; £MIedE B3 H4F18 4.3 L, K
10%, H#H&B TR LGgEHFREEK, AL LG EIREAAER,

AR T A B R AT, Q2 LA £ bRA, 2 8] L ¥ F 5294 % 35.6%,
Rl #i% 0.4pp, R —F R = ma Bk LHA £ TK 1.7pp, —FARE%
) £ B it AL H0h, 2R T AR T IZE VLB SR M F TDI/MDI #H
T, 42T, QQ%EESMNEHAFE 36.5%, Bt it 1pp. HiE % A
Zd, LFEFWFRRNELTH 23.7%, R EAT Ldpp, EERTHEHY
e, FHERRNAMEERLAEKS, EFEFRRFALRAELSTH 4.7%,
R b 1.1pp; M4 % AEH 1.1%, Rl 0.9pp. 238 A FizEhk 44
TR, EEFHERFEH 17.9%, FILTHE 0.6pp. L4 Lk B EHh, A4
LFFRIE A A E 11.6%, Rl M@= % 0.8pp. L& TIEH A, A& E
FEZBUIERAANTAA T, 18 FRIA 1.6 12T, FliEK 338%;:
LXEAG A RN 58 X, ME 18 FRA 59.7 X, BTRNFLERA.
BARRA NI EFAT, BRAMERNE, ARZTHEKLR.

o RERIY KR, BEAREZYVE. NaAFgpt AR, LFEFAHHTF 200 ¥
1VE, BATESHEAR Y 4420 R, bR &EMEE T ELHAT 6000 K. %

(%, LF¥F, 2 HEAYH, SETERENAERIFRI, PR LRI 28
et (+31%), K EFIIN 7.3 10T (+39%) BEF HEIIN 8.4 LT
(+35%), FohAalFsipst e flbkfa9de, EFFFEIKRAN 1.4 121, R
tb3g K A2 70%.,

FRAR, XBNAFH, EXTIZNAIAREHIHCELARIER, £
M IAZC T RA 90%, FF (FR) ARABCT 7 Ay £ KTk
I, FH9 AmEAREAEEENEIN K. #itAAT B 2 5F 2021 4. 2022
FRATERA LIF T 28.8 2T, 30 1et, Eitdi=h 120 Fires
BARKER 400 77 7 24 REF $bo

BATM BB ZN. T8 2019-2021 4 EPS %A% 2.04 T, 2.52 T,
3.04 T, 3t PE 5 A4 1545, 12424 1043, BB N ER KL K, L
HAAEIE K, B CENT IR,

RERT: RAFIAE KGR 0K, BUFAMNE R R RS, LU &

RIGEAN ORI, T 5 &N s BT HHE R GRS, » BT RAH
o R,

ARATIFE 2018A 2019E 2020E 2021E
gL (FH L) 9172.12 11147.21 13626.73 16605.11

HRE 37.61% 21.53% 22.24% 21.86%
V2 &N 8 g AN (A7) 989.36 1226.48 1514.64 1830.66

HRE 20.29% 23.97% 23.50% 20.86%
HROl#E EPS (L) 1.64 2.04 2.52 3.04
%3 5l s % ROE 20.09% 22.47% 23.78% 24.54%
PE 19 15 12 10
PB 3.95 3.55 3.03 2.57

R7EXM: Wind, & hiE R

% LKA R P

AT K

kiS5 S1250517080002
#3%5: 023-67511807

W48 : exin@swsc.com.cn

‘
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18/8 1810 18/12 192 19/4 19/6 19/8
RIERN: TR

B A(ILIL) 6.02
B A BL(fChE) 1.31
52 & AR K i) (L) 28.13-62.0
B E(f ) 184.73
B E (L) 106.34
HRF () 7.83

KRR

1. AR R (603816): NAAAMEK, &
B ERS  (2019-04-23)

2. MEKE (603816): S HEWMBRARY,
M oMK Fk Gt (2019-04-21)

3. MK K& (603816) : J gk # h o An &£
S, AR B EHE—F (2018-11-14)

4. IR R /E (603816): BAMH M=% &
AR TICERAE, WHREFR
(2018-10-31)

5. MUK X & (603816): il kimik, &
A% R A o B B KR
(2018-08-23)
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MERE (603816) 2019 F 4 18 &iF

f&: M&5mAE#EIA

ERR N 9172.12 11147.21 13626.73 16605.11  #4#iF 1006.55  1247.79  1540.96  1862.46
L3, 5835.87  7107.43  8558.12 10340.14 718 HHE4k 142.99 186.02 201.09 213.37
B LA B e 81.68 99.27 121.36 147.88 M4 % A 25.29 38.46 109.77 128.51
WERA 1788.97  2207.15  2629.96  3238.00 #FmMAASH%k 16.73 10.00 10.00 10.00
&34 R 243.78 356.71 476.94 614.39 “ETBETALH 638.87 171.81 19.28 -53.41
%% A 25.29 38.46 109.77 12851  #HAe -820.93  -145.84 -96.13 -112.70
F P BAL K 16.73 10.00 10.00 10.00 BEEHALRAEH 1009.50 1508.25  1784.96  2048.23
HFMH 106.03 100.00 100.00 100.00 KA H -1484.43 -116.00  -132.00  -148.00
NMRET SR A -1.44 -1.44 -1.44 144 itk -500.08 98.56 98.56 98.56
Atz E s 0.00 0.00 0.00 0.00 HFEHALA%HK -1984.51 -17.44 -33.44 -49.44
& WA 1158.28  1426.75 1819.16 222475 % 89.12 -57.23 -62.89 0.00
ER oS- 2 8 160.17 162.34 161.62 161.86  kiAfH 1067.26 0.00 0.00 0.00
18 %50 1318.46  1589.09  1980.77  2386.61 AR AERFT -87.33 10.00 0.00 0.00
PR AL 311.91 341.30 439.81 52415 X AFRLA -410.32  -493.59 -611.89  -755.66
R 1006.55  1247.79  1540.96  1862.46 Hft 927.77  -312.75  -109.77  -128.51
TR A BE 17.19 21.31 26.32 31.81 ERXEHALREHK 1586.51  -853.57  -784.55  -884.17
V3B N SNAREFE 989.36  1226.48  1514.64  1830.66 LR EHH 651.85 637.23 966.97 1114.62
i 1592.21  2229.44  3196.41  4311.03 RK&H
RN F A R 1119.60  1187.91  1511.62  1824.82 4iEM Ak E 37.61%  21.53%  22.24% = 21.86%
I 1162.35  1558.99  1880.22  2397.63 #FLAlHEEKE 38.58%  23.18%  27.50% = 22.30%
HAHFEA T 1069.03  1261.39  1502.89  1792.97 AAlEMKkE 21.14%  23.97%  23.50%  20.86%
KHRAIZ T 290.46 290.46 290.46 290.46 EBITDA ¥k % 34.97%  24.47%  29.00%  20.50%
P B o 0.00 0.00 0.00 0.00 HARESY
R F A 1A 1821.47 1786.16  1751.60  1720.54 @ £A|% 36.37%  36.24%  37.20%  37.73%
AT A TF K Sk 1521.64  1497.64 147464 145264 =%H% 22.44%  23.35%  23.61% = 23.97%
H AR T 1923.29  1920.57  1917.05  1912.73 %A% 10.97% 11.19% 11.31% 11.22%
# =% 10500.03 11732.55 13524.88 15702.82 ROE 20.09%  22.47% = 23.78%  24.54%
48 345 3K 120.12 62.89 0.00 0.00 ROA 9.59%  10.64% 11.39% 11.86%
R A Ao AL 2T 2454.96  3110.24  3782.86  4580.39 ROIC 21.59%  22.61%  27.83%  31.15%
KM 1067.26  1067.26  1067.26  1067.26  EBITDA/4i & Jx A 14.46%  14.81%  15.63%  15.46%
HA R AR 1846.98  1939.87  2193.40 2467.02 ‘EHiEfkh
R4t 5489.33  6180.27 704352  8114.67 EHKF A% 1.08 1.00 1.08 1.14
R A 430.22 602.13 602.13 602.13 B & AEEE 7.02 7.37 8.59 10.36
F RN 2322.80 2160.89  2160.89  2160.89  mILMKEHJEHE 13.49 11.57 12.03 11.87
B A H 2156.04  2888.92 3791.67 4866.67 AWAHE 5.42 4.88 4.75 4.65
J3 &N S RER A 4677.51  5197.78  6100.53  7175.52  HERBREFSMAALELEN  108.24% — — —
IR F A 333.20 354.51 380.82 412.63 FARLEH
BRERS A 5010.70  5552.28  6481.35  7588.16 /= fithE 52.28%  52.68%  52.08%  51.68%
i B Ae i A At 10500.03 11732.55 13524.88 15702.82 i A% 415 fifk 35.81%  30.88%  26.20%  22.75%
RALE 1.38 1.46 1.57 1.66
A S Fo i 4B A AT 3 e 1.05 1.09 121 1.27
EBITDA 1326.57 1651.23  2130.01  2566.64  fiAl I AHE 41.47%  40.24%  40.40%  41.28%
PE 18.67 15.06 12.20 10.09 EHEAA
PB 3.95 3.55 3.03 257  AERKHE 1.64 2.04 2.52 3.04
PS 2.01 1.66 1.36 111 HBRAF> 7.77 8.63 10.13 11.92
EV/EBITDA 8.77 9.79 7.10 5.46 ARZEALE 1.68 2.50 2.96 3.40
M8 & 2.22% 2.67% 3.31% 4.09%  BRLREA) 0.68 0.82 1.02 1.25

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
RASEESARE, pHEHEATHOMNFHRLEM, @S SLABFE L0, e, FREEBAARSE, 2ATFK
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,

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

ARE T O91Z S RB T AT A, A0S X3 a9 AN, 8N RT S RMEETIRIE. AREPTELY
TR B LAHEMAR AN ] F R A ARE S B e FIT, ARSI R R TTARR a9 MAE . AR I TORNT
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

ARERESZZM, SR EE R KIER XA IR B HREF. BEMFLT, AMREFOHE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& B AT AR RS, A 8] Bk AT 12 A AR R N R s s i) — 16 R ARIAEAT B A

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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SOUTHWEST SECURITIES

R RE (603816) 2019 HFF 548 KiF

B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
F| 3
Hopb: AL R K d AL 66 5 K JZ 1501-1502
BR%: 100045
L3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
BR%: 400023
I
Honk: RI|TFARE XK é kil 6023 5 €1 # KB 4 #
¥R %% : 518040
% ) i AL 4R H A
X 3, # 4 B JE AL F R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
% W 48 X AHE G E S 021-68411030 15900516330 hlj@swsc.com.cn
KT R & AR R 021-68413959 15821376156 Zfyi@swsc.com.cn
i IEF SRAE B 021-68415861 17321300873 whf@swsc.com.cn
L& S ERES AR AE 1239 021-68415296 18221919508 tsj@swsc.com.cn
IR A 2 3E 021-68415861 13166156063 ybz@swsc.com.cn
X3k A% 021-68415020 16621045018 wfy@swsc.com.cn
ol AR 1219 021-68415380 15213310661 jyue@swsc.com.cn
. 7K KL SR E B 18601241803 18601241803 zhanglan@swsc.com.cn
e ¥ & BB E 2 010-57758566 18500869149 lujian@swsc.com.cn
P AR %3 0755-26671517 13480920685 wxj@swsc.com.cn
TR B Y AR 238 0755-26820395 13510223581 yyl@swsc.com.cn
wEF (M) HE%E 15521010968 15521010968 chenxiao@swsc.com.cn
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