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SOUTHWEST SECURITIES

HAROETH, BLfFREEK

BRE & A

Yok N3 KA 2019 F 53k, REMAEAE I 189.5 2T, RIHL# Y
T%; SIVEFEEF1E 9.6 27T, RHEK 21.2%; £MiedkE 348444 8.8
ftt, Rk 19.1%. Q2 £ & & SMEIK 102.6 101, F&KY 9.9%; %
)24 A)E 5.412T, FIEA 7%; FAIadEE 12844118 4.9 10T, Bk
* 3.5%.

o AELFRARE, SMELFDREBK REHN, A8k HRAEIK 76.6
fet, Ry 3.3%; Ti#EL45EAEI89.110T, FIRY 7.6%. TLA
BT &, S8 FRMEN, THLS YR, PHREAR, THRE
RETHTHH M, N AN 101.0 2, B 11.5%; 2 8] 545k
A 6331, R bl:i%i’f]u 5.2%.

0 FJMBRB+BREAEE, BARH) TBHRZE, MEHA, 2 EGEAEN 20.4%,
Bl Hb3g K 2pp. £, Kk EAFE 23.4%, B K 4.2pp, A8 BHEZHS
Rk TR, ASBARS TR, FRAETE, REHAL
ERmE, EEEAES A 13.9%. 3.3% (Mﬁ%:%ﬁl) Rl re#27t 0.9pp.
0.6pp. 384 A £% 521%, FE¥Ee 1.3pp, BAIE ) RE ik,

o ITRREHEEK, BEIIEELTR REMA, H1E2 0 ZFNF LN 60.4
e, Rk 11.1%; $RAF1E 9.9 11T, RIEK 24.7%. FERETHT
B, BRIFARAIRXGEENIAREE SRIEK, B2 0 ZFAAERAEGHF 4
K,

o AeRW, AHZHR. MEMA, NAEBTHALASHA 19.69 1L, Rk
¥ K 209.1%; % T #4 39.01 12, FlIEK 9.5%; MKIKHK A AL E A
it 714 e, Rl 9.5%, REAMZMHA, 25 H iR T E LTI,
ik e B A, EIRAT S R

o BAFMEHFEN. AMNEHIA KN ) 2019-2021 F EPS 4514 1.15 .
1.30 T. 1.48 T, %H “EN” 4,

o R BRAMFMNA KM E M, LML H A%,

AR 2018A 2019E 2020E 2021E

g (FF L) 36019.60 34759.58 37285.13 40447.28

R F 7.56% -3.50% 7.27% 8.48%

3 &N 8 4 A)E (B ) 1377.46 1640.90 1858.29 2107.56

R F -31.75% 19.13% 13.25% 13.41%

Hdk s EPS (L) 0.96 1.15 1.30 1.48

%P FIk A F ROE 18.04% 18.35% 18.02% 17.79%

PE 11 9 8 7

PB 1.97 1.70 1.47 1.28

R7EXM: Wind, & hiE R

& & iE F R TR F S

HTIT . 22 AL

kiS5 S1250518090001
#.7%: 023-63786049

W48 : gmh@swsc.com.cn
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HIEFR: FRRHYE
B A(ILRL) 13.63
#B A BR(ILAR) 9.02
52 & AR K i) (L) 6.68-15.4
B E(f ) 148.40
B E (L) 229.29
A F (L) 5.71
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#AEE R (000921) 2019 3 F45 % if

Wik W45 L

ER XN 36019.60 34759.58 37285.13 40447.28 4 #lid 1423.07 1677.57 1901.83  2164.86
RIS, W N 29171.52 27781.98 29633.66 31963.68 47 IH G4 677.18 917.88 956.22 992.61
7 AL A B e 311.64 311.21 334.80 360.63 M#%A 34.61 -22.91 -32.16 -42.55
HERR 5005.94  4796.82 5145.35  5622.17  #FRAEHIK 2.55 3.00 3.00 3.00
EREA 42569  1077.55 1193.12 129431 ZETEFALH 584.91 116.18  -138.56 129.29
w455 R 34.61 -22.91 -32.16 -42.55  HAb -1672.96  -1002.87 -1054.43 -1105.41
P BALB K 2.55 3.00 3.00 3.00 BEFEFHALAAHK 1049.37  1688.84  1635.89  2141.79
Bk H 828.69  1000.00 1050.00  1100.00 WA X 78.38  -420.00  -400.00  -410.00
MRMEE H R E -2.27 2.00 1.33 211 HAe 150.03  1002.00  1051.33  1102.11
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH 228.41 582.00 651.33 692.11
B A 1508.73  1813.93  2058.69  2348.14 sEMitE3 0.00 0.00 0.00 0.00
A ERA 56.18 29.55 31.23 30.83 kit 0.00 0.00 0.00 0.00
GRERS i 1564.91  1843.48  2089.92  2378.97 MAARERIT -1.65 0.00 0.00 0.00
P Fg AL 141.83 165.91 188.09 21411 XATREA) -599.60  -409.25  -487.53  -552.11
b R R 1423.07 1677.57 1901.83  2164.86 At -559.93 6.02 32.16 42.55
Y HME A ME 45.62 36.67 43.53 57.31 HEREDLERAER -1161.18  -403.24  -455.37  -509.56
VBRSNS 1377.46  1640.90 1858.29  2107.56 ALREHH 109.05 1867.60  1831.86  2324.34
Vil 3648.46  5516.06  7347.92 9672.26 AK#SH
R A= AT 2R 6611.05 6472.37 6886.63  7481.80 HHEAANEKE 7.56% -3.50% 7.27% 8.48%
Ve 2955.75  2809.23  3001.75 3244.18 Al ALEMEKE -25.71% 20.23% 13.49% 14.06%
HARAT* 1081.58  1043.75  1119.57 121450 ALK E -31.31% 17.88% 13.37% 13.83%
K H AT 3326.78  3326.78  3326.78 3326.78 EBITDA 3k # -19.38%  21.99%  10.11%  10.58%
EE N2 N 22.51 22.51 22.51 2251 FAIEeAH
BRI 3347.40 2863.33 2350.42 181157 E£AF 19.01% 20.07% 20.52% 20.97%
MR AR LS 714.71 703.43 662.66 621.44 =%HE 15.18% 16.83% 16.91% 16.99%
HAeAE R T 119.66 117.12 114.59 112.05  FH & 3.95% 4.83% 5.10% 5.35%
¥ = &t 21827.91 2287459 24832.84 27507.10 ROE 18.04%  18.35%  18.02%  17.79%
48 453K 0.00 0.00 0.00 0.00 ROA 6.52% 7.33% 7.66% 7.87%
R AT Far FRAL IR 10375.18 11001.54 11392.17 12260.78 ROIC 30.51%  40.45%  51.54%  63.57%
KA 0.00 0.00 0.00 0.00 EBITDA/4 &N 6.16% 7.79% 8.00% 8.15%
A 5 Ay 3563.32 2732.23 2885.54 3078.45 EiEftA
A4 13938.50 13733.77 14277.71 15339.23 Ak FRAH#E 1.66 1.56 1.56 1.55
M A 1362.73  1428.58  1428.58  1428.58 R AR 11.06 11.45 14.68 20.36
FAMAR 2076.47 2010.61  2010.61  2010.61 MKk JE 4% 12.15 11.28 11.83 11.96
G A E 3895.73  5127.38  6498.14 8053.58 AWt AHE 8.96 9.39 9.93 9.99
3B HN A R AR A 7351.82  8566.58  9937.34 11492.78  HERRREFHHHLLE LI 72.48% — — —
VAR FR AR S 537.58 574.25 617.78 675.09 T ALH
BAARSAH 7889.41  9140.82 10555.12 12167.87 %= hif# 63.86% 60.04% 57.50%  55.76%
e i A B At 21827.91 22874.59 24832.84 27507.10 & AXHIE fAR 0.00% 0.00% 0.00% 0.00%
AL E 1.06 1.19 1.33 1.45
RAE 084 098 111 123
EBITDA 2220.52 2708.89 298275 329820 fiA| I ATE 4353%  24.94% = 26.24%  26.20%
PE 11.29 9.48 8.37 7.38 HER#HR
PB 1.97 1.70 1.47 1.28 HRUKk# 0.96 1.15 1.30 1.48
PS 0.43 0.45 0.42 0.38 HRAFT* 5.52 6.40 7.39 8.52
EV/EBITDA 4.97 3.65 2.70 1.74 HERB2ELE 0.73 1.18 1.15 1.50
S 3.85% 2.63% 3.13% 3.55% AR A 0.42 0.29 0.34 0.39

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

FEEE (000921) 2019 448 6

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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