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SOUTHWEST SECURITIES

FEMARE

BRE & A

LY ELE: NS AT 2019 FHFI, RMEMAKAETIN 7.8 1L, FEK
7.1%:; FIIFHAAE 4T, RHEK 13.1%:; £ RIedE G 1354410 2.6
fer, Rk 1.8%; k2B W5 2 24 BUFANIR LF R0 T 3639.1
7. Q2 ¥FRFAFI 212 0L, RHEK 3.43%; FAEH4F17E 3.2
fert, RLEK 10.7%; KR4k 138440 2.17 T, FEK 0.3%.

TURAERAE, ARERAHTE. MEMAN, N THORRARE, KANA >
FIHE M KIET AR R ERRF. N A TA#HRHE 61 X, B FHA
ERE—TAERLE, BMNAAZEZRGTEH ST L, SRANL KR

%ﬁlﬁi&%&, #lAFA LA, 2019H1 £41% 36.19%, FILTF 1.4pp. % A

, HERMEAR 19.4%, FLTRE 1.8pp;: w2 FHMEY ", 48
44 /%f £ 10.7%, R4 0.5pp.
WERRERE, BERERRBRSEIAIRG. RERR, DIELEANTH

#aAT 3500 REEELE. 12 7 RELR S FERLREHFEERE
EZWART SAETH, ERERE, NAMNHEEARHTELEZINRSIE
MERAARITREEHARZ I THED, ARERHE, NAFAIHEAR L
WA B EAE AR AR 5 F 2 FARE 50%A L, SRR R B 6 b b4
H; ERLRE, NABGEHATLTFELRLAORRA G, FELELFFRMET
SYABIER B S IFEETF I F—,

o MmAXHFEAEN, RETHLENREREH. 2019 5, NEHAFLEA 1.3
7, BWEK 29.7%, N EZAHERRKEE TS, AZHRTERT R
A%, BE¥kA LED RRAT. 3bdT. RATEF 2 H T £, AX5iRt S
REFZAFTEHEATHRERE, HRBJAAEEAKE N F R

o ZARMERFEN. KRABHALN I 19/20/21 5 EPS # 1.38/1.63/1.90
o X R PE A 22/18/16 45, 4 “HHE" %,

o RAeRTFT: 2T AHEHENTHIBERNG, LEEFHERG AL, BRIHH
A& KW@ R B3 = 42 3 T,

AR 2018A 2019E 2020E 2021E

g (FF L) 8003.87 8932.32 10125.80 11537.31

R F 15.05% 11.60% 13.36% 13.94%

V3 B BN 84 A0 (B A ) 899.22 1039.75 1234.37 1433.72

R F 32.03% 15.63% 18.72% 16.15%

HROk HE EPS (L) 1.19 1.38 1.63 1.90

%P FIk A F ROE 20.74% 20.47% 20.73% 20.59%

PE 25 22 18 16

PB 5.23 4.47 3.81 3.25

HAEFR: Wind, & FHiER
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#7%: 023-63786049

W48 : gmh@swsc.com.cn
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18/8 18/10 18/12 19/2 19/4 19/6 19/8

RIEFR: TFRBAE
B A(ILIL) 7.56
#B A BR(ILAR) 5.45
52 & AR K i) (L) 22.48-40.56
B E(f ) 226.82
B E (L) 72.03
HRF () 6.03

XA R
1. BR# M (603515): Lgfaft, LH#
R, BARRAAZEHE (2019-04-25)

2. B MR A (603515) : B A sk A K,
FHEPERA LA (2018-12-07)
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B8 (603515) 2019 448 &

f&: M&5mALEREA

ERI2 L ON 8003.87 8932.32 10125.80 11537.31 ##lid 899.56  1039.75  1235.47  1435.72
2ok R A 5085.65 5641.77 6290.86  7108.38  #71H 54 127.56 166.57 174.73 184.98
7 AL A B e 40.32 52.18 57.68 65.01 M#%M -13.41 -32.84 -50.97 -69.91
WERA 1604.30 1804.33  2065.66  2376.68 T/~ AALIRK 62.75 0.00 0.00 0.00
EREA 210.26 535.94 607.55 692.24 BEEEHFALH -327.20 -212.28 -38455  -440.70
%% A -13.41 -32.84 -50.97 -69.91 ik -128.22  -173.93  -188.37  -210.81
P BALB K 62.75 0.00 0.00 0.00 BEFEHALARAHK 621.05 787.27 786.31 899.28
BAME 228.83 160.00 180.00 200.00 WAL H 34.37 -146.00 -145.00 -145.00
MRMEE H R E 5.55 16.00 8.39 10.45 HAb -384.72 176.00 188.39 210.45
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -350.36 30.00 43.39 65.45
2 W A0 1032.69  1106.95 1343.41  1575.35 4EMiE3 88.39  -149.83 -48.33 0.00
HAeERERE 9.27 97.40 87.65 87.65 Kkigtki 0.00 0.00 0.00 0.00
GRERS i 1041.97 1204.35  1431.06  1663.01  RARERIT 82.91 0.00 0.00 0.00
P Fg AL 142.41 164.60 195.58 227.28  ZATRA 23250  -306.96  -354.93  -421.37
b R R 899.56  1039.75  1235.47 143572 Ak -35.65 38.63 50.97 69.91
Y HME A ME 0.34 0.00 1.10 2.00 ERXEAALRAER -96.86  -418.16  -352.29  -351.46
VBEAN AR 899.22  1039.75 1234.37 1433.72 AEREAR 175.27 399.11 477.41 613.27
Vil 494.12 893.23  1370.65  1983.92 A KA

R A= AT 2R 658.08 669.93 773.20 887.54 HEMAN¥EKFE 15.05% 11.60% 13.36%  13.94%
Ve 889.79 990.25  1109.90  1260.99  FdkA)EEKE 30.29% 7.19% 21.36% 17.27%
HARAT* 3543.26  3954.28  4482.62 5107.49 AAlEEKE 31.99% 15.58% 18.82% 16.21%
K H AT 103.89 103.89 103.89 103.89 EBITDA k% 23.89% 8.18% 18.26%  15.22%
EE N2 N 100.79 100.79 100.79 100.79  FEAIEEA

BRI 1062.40  1046.14  1021.71 987.03 E£AIE 36.46% 36.84% 37.87% 38.39%
VR A ek orid & & 132.76 132.69 131.62 13055 =% % 2250%  25.83%  25.90%  25.99%
HAeAE R T 348.37 344.13 339.90 335.66 FAIFE 11.24% 11.64% 12.20% 12.44%
¥ = &t 7333.45 8235.32 943426 10897.84 ROE 20.74%  20.47%  20.73%  20.59%
48 453K 198.16 48.33 0.00 0.00 ROA 12.27% 12.63% 13.10%  13.17%
R AT Far FRAL IR 1867.80 2080.65 2330.33  2632.15 ROIC 21.28%  20.71%  22.96% = 24.19%
KA 0.00 0.00 0.00 0.00 EBITDA/4KE J N 14.33% 13.89% 14.49%  14.65%
A R AR 929.73  1028.01  1145.06  1292.48 FEiERS

A4 2095.69 3156.99 3475.39  3924.63 EFFRAM#E 1.17 1.15 1.15 1.13
M A 756.13 756.13 756.13 756.13 R AR 7.46 8.82 10.68 12.87
FAMAR 953.71 953.71 953.71 953.71 AR A A FE 15.46 14.68 15.46 15.25
R 2684.18  3416.97 4296.41 5308.76 AW A% 6.05 5.70 5.72 5.75
3B HN A R AR A 4337.27 5077.84 5957.28  6969.63  HEMAREFHANAZLEL  108.15% — — —
VAR FR AR S 0.48 0.48 1.58 3.58 FARLZH

BAARSAH 4337.76  5078.33  5958.87 6973.22 W Hhifi#E 40.85% 38.33% 36.84% 36.01%
fifir Aol R B A9 7333.45 8235.32 9434.26 10897.84 W &AXHIE ffR 6.61% 1.53% 0.00% 0.00%

AL E 1.87 2.07 2.23 2.36

RAE 157 1.75 191 204
EBITDA 1146.85  1240.67  1467.17  1690.43  fiA) A& 25.86%  29.52%  28.75%  29.39%
PE 25.23 21.82 18.38 15.82 HBAEHF

PB 5.23 4.47 3.81 325 ARlsE 1.19 1.38 1.63 1.90
PS 2.83 2.54 2.24 1.97 HmRAEFRF 5.74 6.72 7.88 9.22
EV/EBITDA 18.99 17.11 14.11 11.89 HMzETALE 0.82 1.04 1.04 1.19
S 1.02% 1.35% 1.56% 1.86%  HMALA 0.31 0.41 0.47 0.56
HAEFK: Wind, & @iEXK
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S AT IR A

AREFZ LOHATITEA P BRI T A IE AR B R PO TAEHEM A IER AR, RE PR R KB
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,

Aodl BEE L a FPmE RN, 5ARE T RN RAEF IER TG A EEEFN R RIERRIEAH K
ERANEUE- R

GEABMRHEAHELSHTREIE) T 2017 F7 A 1 AR EXFEHR, KBRERERNE P PayE L fHie
B, ZEFAFEANEF POELETE, ARFRTN S, FROFEIL. ITHRAE R RRES b OEME L. ANE
TR RBMEANE, AERXZOBRREZRARETOALRAENEF . AN RKXEMMTRAFARE TR
B89 8] BT KATOGIE R FBAT R Sy, 7T F8 A X 2 8] R AR R 4 PURAE 44T XM 53 P R %o

ABEFHREEARBRTAFEH, ANSMX LA, TEERTEETMAETHRIE. ARESITHRLY
A T RAAENA R B AN 8] T KA ARE S B AF, KIREPTIEEIER R TR 69 MAE . MR FTANT
FTek, SEERATEAEN B G ERNRE. AR, ANSTAE S RKMREMRITAH. & LAEN R —B MR
£ AN APRAEAMEIT S ERBFERIRS. B, AN AREPT15 87T £ 7R K i@ 4= 69 175 T o 15
H, BFHE Y QAT RIE S R KRB

ARERELAEZR, THREERMEIERARLIEHETRGEAHREF. EETHALT, AREFHEZLFZ
R TR EIAET AN T E N BT HLELQTHRT AN SR AFTHHRZERAAREITRAA B
B AITARIERAE, KNSR AR ETFHERNABRERL AR RERG— 6 R IR EEFTIE,

AR B FRAA B HIERFTH, AEPBAFT, LTI FNARGEATH XS, L4 AL H. il R
RIEPA AR “HEIER”, ERE ARE AR FEITABREGI R BT B, KERRPIERF K ARE
B Fey, KNSR G & 2l iR T A A .

hE AV Y IR0 B i S R - I AN

e



http://www.hibor.com.cn

S nhik ‘
S Ek# %5 (603515) 2019 44 4 % if
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
7 & IE AU 4E R A
X 3, # 4 B JE AL F R AR
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 & AR R 021-68413959 15821376156 zfyi@swsc.com.cn
. EN- 23 = A e 021-68415861 17321300873 whf@swsc.com.cn
L& S ERES A AE 238 021-68415296 18221919508 tsj@swsc.com.cn
IR AE 28 021-68415861 13166156063 ybz@swsc.com.cn
X3k gz 021-68415020 16621045018 wfy@swsc.com.cn
e HE 2R 021-68415380 15213310661 jyue@swsc.com.cn
. KR, SRANE 2R 18601241803 18601241803 zhanglan@swsc.com.cn
e ¥ & B RN E 2 010-57758566 18500869149 lujian@swsc.com.cn
A AHAE 238 0755-26671517 13480920685 wxj@swsc.com.cn
)3 B Y AR 238 0755-26820395 13510223581 yyl@swsc.com.cn
wEF (M) i re 15521010968 15521010968 chenxiao@swsc.com.cn
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