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SOUTHWEST SECURITIES
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o B N NE 2019 FFIR, 2019 LFFEMBIL 26 L (+14%),

I3 F A A)E 3.9 10T (+53%) . 2 5] B BT KA 2018 55 F AR B 9Tk 5= A
£ EREK 8.96 LR A S, HRIR AN LA 0.22 T (AH) , itk

RIMAA 1.97 1278, &3 2018 F4 4114 30%.

o HBMRARITLFPFREAE. RITLFFE: »EMRATEETAS AHERTE

A 2019 L¥FRAF LN 15.4 124, FHIEK 19%, 5% H44)iE 8808 77

T, FIHEK 8%, TRAHET 19 AHMH LT HRLFFE: 1) —M&

B45: 2019 L4508 — MBS Hdk R AT L1, FLEK 12%.
2) HATHA: MIIAFORHEA, NS HMBEHT S FEQHGH, 19 EXFTH
P A 1B AL 5 B 1L 3% K 30%.

o NI EEFFEGERKRESR AR BEAAETE: 1) KIGEFRN

LA AMEE S E 16557 77 T, AL Lol d 488 7T L; 2) Ak

M ARAT R A RN 8] 4 2ol & 1463 77 7L 3) #INIEM = ek i 958 77 L,

FEAN )3 B4 ) 52 5L, 53%49 38 K

o BRMIBEM LS, ALEHOERAE. NARMITIEHFTELBELAARKRT 5,
2019 L¥Fm b maet R MAIRFKFZ, LFESFTFARAR 4000 77 s
kP ELH AR, LEFHEI S 1000 7 EE LS5 E N B 2554 F
T, BWEK 27.4%; #FHM I &, NSET T HR 4 HREDHF H RS
B RARE, 2BREGARKATRAGKFEM PR FHE S0, LHM

ERFHMERAFEBAGRA A 2377, RATERZE AAH 21 MR

T‘Fo
o ZATMERZFEN, Wit ) 2019-2021 4 EPS 454 0.81 4. 0.87 <.
0937, 3 PESAHA 1145, 1042, 94&. #E2: 1) NFHEAn, &

o HE R AERARY: 2) BORE 2+ =AM AR+EA LR AERH, »

sl b B BRS, AN ARKE, iy “ENT R

0 MIERT: RAHAAMN EFHRAE, k536 R R R T BRI AIE, Rl ESH

AR, AT R

AT 2018A 2019E 2020E 2021E
BN (BFA) 5597.42 6153.34 6609.43 7070.69

WK E 6.60% 9.93% 7.41% 6.98%
V2 & F N 8 4 AE (B ) 655.29 724.59 779.84 830.29

WK E 7.18% 10.57% 7.62% 6.47%
HRIKE EPS (L) 0.73 0.81 0.87 0.93
%% Ik H % ROE 11.99% 12.95% 12.18% 11.68%
PE 12 11 10 9
PB 1.42 1.31 1.18 1.07

R7EX: Wind, & hiE R

5 i 1A SRS

AT N F

kiS5 S1250515070002
w.3%5: 023-67791663

WR48: liuyan@swsc.com.cn

RAAN: KHF

%75 : 021-58351917
iR Zwy@swsc.com.cn
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RIERF: KRR

B A(ILRL) 8.96
AAE A R (fTRR) 8.89
52 J& M RLH X 18] (L) 6.6-10.79
ETL(fe) 77.67
B E (L) 98.48
R F T () 6.33
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AsRFR (FAL)  2018A  2019E
ER XN 5597.42  6153.34  6609.43  7070.69 4 #AliE 662.80 784.78 820.04 870.04
2ok R A 3833.80 4151.62  4407.43  4681.40 I71B 54 116.04 236.51 236.51 236.51
B Ak A2 R e 37.09 38.76 41.92 4508 M%HA 5.43 -12.31 -13.22 -14.14
HERR 652.22 670.71 766.69 827.27 T ARAEARK 6.99 0.00 0.00 0.00
EEER 567.18 615.33 674.16 72828 “ETEFALHN 20.25 171.32 9.98 33.71
w455 R 5.43 -12.31 -13.22 -14.14  Hfe -338.15 -58.57  -328.69 94.15
P BALB K 6.99 0.00 0.00 0.00 BEFEHALARAHK 47336  1121.73 724.63  1220.27
Bk H 33.35 60.00 60.00 40.00 FAXH -729.46 0.00 0.00 0.00
MRMEE H R E -0.04 -0.02 -0.02 -0.02 Hte 408.96 59.98 59.98 39.98
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -320.50 59.98 59.98 39.98
B A 655.46 749.21 792.42 842.77 A -358.00 -3.00 0.00 0.00
ERUE Y2 8- -2.67 29.84 19.48 19.39 K3 0.00 0.00 0.00 0.00
GRERS i 652.78 779.04 811.90 862.16  MALERF -0.11 0.00 0.00 0.00
P Fg AL -10.02 -5.74 -8.14 -7.88  EATMA -183.48  -131.06  -144.92  -155.97
b R R 662.80 784.78 820.04 870.04 Htb 560  -109.42 13.22 14.14
Y HME A ME 7.51 60.19 40.20 39.75 EREHALRER -535.98  -243.48  -131.70  -141.83
BN S A 655.29 724.59 779.84 830.29 WA AEFHH -383.13 938.23 652.90  1118.42

Fr Atk (@570

Vil 1341.31  2279.53  2932.44  4050.85 AKfH
R A= AT 2R 1155.93  1256.92  1355.13  1447.09 HEMKAEKFE 6.60% 9.93% 7.41% 6.98%
Ve 1043.63  1151.07  1507.39  1467.09 EAAlEEKF 5.71% 14.30% 5.77% 6.35%
HARAT* 163.26 179.47 192.76 206.21  HAVEIMGEKRE 2.00% 18.40% 4.49% 6.10%
K H AT 58.57 58.57 58.57 58.57 EBITDA 3% % 8.42%  25.29% 4.35% 4.87%
T B R 493.31 493.31 493.31 49331 HARAH
R AR IA 1032.74 980.57 928.40 876.22 E£A1FE 31.51%  32.53%  33.32%  33.79%
VR A ek orid & & 3162.92 2988.63  2814.33  2640.04 Z=%#% 21.88%  20.70%  21.60%  21.80%
HAvAE R T~ 867.29 857.24 847.20 837.15 #H1E 11.84%  12.75%  12.41%  12.30%
¥ = &t 9318.97 10245.31 11129.54 12076.55 ROE 11.99%  12.95%  12.18% 11.68%
48 453K 3.00 0.00 0.00 0.00 ROA 7.11% 7.66% 7.37% 7.20%
R AT Far FRAL IR 2793.72  3153.11 3331.66 3531.88 ROIC 20.03%  22.78%  25.18%  27.96%
KA 0.33 0.33 0.33 0.33 EBITDA/4 M A 13.88%  15.82%  1537%  15.06%
A 5 Ay 994.67 1032.62 1063.17 1095.89 ‘EiEfEA
A4 3791.72  4186.07 4395.17 462811 Ak FRAM#E 0.61 0.63 0.62 0.61
M A 895.88 895.88 895.88 895.88 R AR 8.70 9.94 11.66 13.74
FAMAR 1782.32  1782.32  1782.32  1782.32 MK KEH#F 5.88 6.01 5.94 5.92
R 2674.65 3268.18 3903.10 4577.43 AWRAH#% 3.02 3.04 3.01 3.01
3B HN A R AR A 547458  5946.38  6581.30  7255.63  HEWARETHRELLELIA 97.50% — — —
VAR FR AR S 52.67 112.86 153.07 192.82 HALZAH
BAARSAH 5527.25 6059.25 6734.37 7448.44 W Hii#E 40.69% 40.86% 39.49% 38.32%
i B Ao i AR A A ATt 9318.97 10245.31 11129.54 12076.55 & &A% 4% Rt 0.09% 0.01% 0.01% 0.01%
AL E 1.14 1.33 1.55 1.75
s 0.82 1.02 116 139
EBITDA 776.92 973.41  1015.71  1065.14 A ZAHE 28.00%  18.09%  18.58%  18.78%
PE 11.85 10.72 9.96 9.35 HE#HR
PB 1.42 1.31 1.18 1.07  HROk& 0.73 0.81 0.87 0.93
PS 1.39 1.26 1.18 1.10 HmAEHRF 6.11 6.64 7.35 8.10
EV/EBITDA 5.38 3.33 2.55 138 HRzELE 0.53 1.25 0.81 1.36
S 2.36% 1.69% 1.87% 2.01%  HMAA 0.20 0.15 0.16 0.17

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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SOUTHWEST SECURITIES
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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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