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SOUTHWEST SECURITIES

Y E5/FEHAH, EIEAAT

BRE & A

o Wi ELE: NENH 2019 X IR, 2019 FEFEEZHFI6.11L, B
Ti% 5.6%, FRIEFHFEHFE 1.3 21, RHLTHE 20%. L+ —FF KRB
2917, REWTH 85%, SFI)FA4AE 0.6 1271, FLTHE 35%.

BAkHARE, HIRIAMM. 2010 F LFFH RN £ 74Kk, A3 ER
Y H BRI TH 13.5%, 12 0 b 55785 T RFHKF, doTh>saE
KRB K 20.1%, #HAR L Stz Fie, LFFHAEREREWERS L
Aok B SN LB] H 4.5%, RigK 251.5%. EFFoNE LA ER
36.5%, BT 35 ANEHE, P F 24554 350, FLTHF 6.5 4
AL, FLTE 28485 5. B % AE 12.9%, FLLTH 0.6 Man4,
A mERAE, 22E AR5 RAESHH 2.4%. 9.1%F= 1.4%, %5
Fl b & 51-0.8%. +0.3%#7-0.1%. #E ¥ AE KRG THO T ZREAHZHE A
BRI ET R

BERIRAYFIE, EFRAAB. REMN, REL EHG%ME —H T4
AR EF e, A0SR EEHEME T K4, BEMAREL QIRAE~,
NERBERIFERKARRZANREWDH. THFEFT @, N3FRET ARAE
A ERE (RZ) AN MEB, DQ501. kA Rib# i AfLE R &, H&K
BT THRHAELIBETRERA T ED R LR FLANAEMHRENRD 2 &, #
BB A, NERFTARKAE ERHARERNED £2RBEERFITEILLEA
ARER A, BRI TREERFRHK, HLARENAESFTFFRHAENE
Fo BSRE, NAAKSERBHRALRLGRAN, B FREIGREE
EHWH., TREMEMS, BT ERPE. FRBERZERF FRMK, £
EEREMEA 2t — TR,

BAVTR G RF AR TN 3] 20192021 54 #1551 % 2.7/3.4/14.1 1L,
EPS 4%l % 0.67/0.85/1.00 T, ## “EN” 4.,

o R&HF: AFSHAATA. FRBEACAAM, CERHF R,

AR 2018A 2019E 2020E 2021E
FAN (FF L) 1265.43 1354.30 1611.40 1838.02

Bk E 12.10% 7.02% 18.98% 14.06%
V2 & &N 8 A A (A7 L) 258.68 271.98 344.23 405.72

Bk E 3.34% 5.14% 26.56% 17.86%
HRIKE EPS (L) 0.64 0.67 0.85 1.00
%% Ik H % ROE 13.78% 13.03% 14.48% 14.95%
PE 18 17 13 11
PB 2.41 2.17 1.91 1.67

REXN: Wind, & ihiE K

% & iEFAT RS

AT X EF

#AkiE5: S1250518090002
%75 : 021-58351909

R liuygc@swsc.com.cn

ST RABGE

#kiE5: S1250519070001
w1%: 021-58351812

W4 swj@swsc.com.cn
FEAA: BAKR

Wr 4 fwr@swsc.com.cn
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B AR(LRE) 4.05
Al A RE(ILAR) 3.76
52 J& MR K A (L) 10.92-14.58
B E(fe ) 45.32
B (L) 30.50
R F T () 4.81
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1. 44+ (300258): Wk 4iAatE, oA B &
%458 (2019-04-23)

2. #4AHE (300258): L 436 EFH T —ik
(2019-02-15)

3. #4AH4E (300258): kiR K, %
HKAXGREY  (2018-10-23)
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FAMAR
R 2 &

=V 2NN & 58
VR & 38
BAARSAH
fifir Aol R B A9

EBITDA
PE

PB

PS
EV/EBITDA
Fi 8

1265.43
782.41
14.10
31.20
49.37
14.40
34.26
0.25
0.00
0.00
300.50
3.56
304.06
45.37
258.68
0.00
258.68

295.03
348.22
247.07
16.21
0.00
0.00
1514.60
162.95
200.86
2784.95
424.50
229.10
158.93
95.52
908.04
405.00
350.62
1110.98
1876.91
0.00
1876.91
2784.95

456.58
17.52
241
3.58
10.12
1.12%

1354.30
834.96
15.34
35.21
121.89
20.70
25.00
0.30
0.00
0.00
301.51
23.00
32451
52.52
271.98
0.00
271.98

135.43
394.24
267.59
15.87
0.00
0.00
1721.42
178.33
200.85
2913.72
303.90
267.74
158.93
96.31
826.88
405.00
350.62
1331.23
2086.84
0.00
2086.84
2913.72

430.03
16.66
217
3.35
10.83
1.14%

1611.40
992.41
18.18
40.28
140.19
19.42
15.00
0.30
0.00
0.00
386.21
23.00
409.21
64.98
344.23
0.00
344.23

161.14
463.84
336.77
18.88
0.00
0.00
1914.17
193.71
200.83
3289.34
343.88
311.16
158.93
98.69
912.67
405.00
350.62
1621.06
2376.67
0.00
2376.67
3289.34

527.52
13.17
191
2.81
8.86
1.20%

1838.02
1130.80
20.72
45.95
158.07
14.30
10.00
0.30
0.00
0.00
458.48
23.00
481.48
75.76
405.72
0.00
405.72

183.80
527.51
375.86
21.54
0.00
0.00
1895.40
209.09
200.81
3414.01
87.36
353.39
158.93
100.79
700.47
405.00
350.62
1957.93
2713.55
0.00
2713.55
3414.01

606.19
11.17
1.67
2.47
7.25
1.52%

ALAER (BHL)
A0
I8 S5 R4
%55 R

W E WAL K
BERERALH
A4
BEEHALRA R
FALE

A4
BEEDALRAEH
48104
KAptE

BEAL AR

T ATREA

A4
ERENAERAHR
WA RE 4T

2018A
258.68
141.68
14.40
34.26
50.92
-75.70
424.25
-290.08
-144.45
-434.53
37.00
158.93
0.00
-50.63
-13.04
132.26
124.33

2019E

271.98
107.82
20.70
25.00
-24.17
-27.89
373.45
-330.00
0.30
-329.70
-120.60
0.00
0.00
-51.74
-31.01
-203.35
-159.60

344.23
121.89
19.42
15.00
-80.56
-30.73
389.24
-330.00
0.30
-329.70
39.99
0.00
0.00
-54.40
-19.42
-33.83
25.71

405.72
133.42
14.30
10.00
-69.25
-2.15
492.03
-130.00
0.30
-129.70
-256.52
0.00
0.00
-68.85
-14.30
-339.67
22.66

RKRE A

AR NS K R
Bk A K &
A K &
EBITDA 3k %
KA A

ERIES

%%

RIS

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A
ERERA#EE
B 23t = AR
s T LR S
BREAHER
HERRRET SR AL LA
FARLEH
=R E
AT HE R AR
Pk RS
b F

REA) FATE

12.10%
1.50%
3.34%
2.57%

38.17%

7.50%
20.44%
13.78%

9.29%
13.40%
36.08%

0.49
1.08
5.18
3.32
107.33%

32.61%
64.25%
1.36
0.99
19.57%

0.64
4.63
1.05
0.13

7.02%
0.33%
5.14%
-5.82%

38.35%
13.13%
20.08%
13.03%

9.33%
12.16%
31.75%

0.48
1.05
5.20
3.02

28.38%
55.97%
1.39
0.93
19.02%

0.67
5.15
0.92
0.13

18.98%
28.09%
26.56%
22.67%

38.41%
12.41%
21.36%
14.48%
10.46%
13.57%
32.74%

0.52
1.07
5.32
3.18

27.75%
55.09%
1.46
0.96
15.80%

0.85
5.87
0.96
0.13

14.06%
18.71%
17.86%
14.91%

38.48%
11.88%
22.07%
14.95%
11.88%
14.65%
32.98%

0.55
1.11
5.26
3.12

20.52%
35.16%
2.42
1.60
16.97%

1.00
6.70
121
0.17

HAEF£K: Wind, & FiER
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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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H4aAHE (300258) 2019 ¥4k & i

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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