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SOUTHWEST SECURITIES

rarEmER, FEAM

BR &R

o LBHFELE: NG A 2019 FFFIR, FAENK5.61CT (+24.6%), 1384 A

18 0.32 1270 (+76.2%), F=dE4 4178 0.28 12T (+81.3%). Jde4k 5Lk,
FATHR.

‘

% & iEFAT RS

DI REE
kiS5 : S1250518100003
#7%: 021-58351937

R4 : Imm@swsc.com.cn

o BlEWREK, BARH KBRA. 2EHBZITELSRHLEMK, N 2019H1

H AR/ A

FLMAN (FH L)
HRE

o o BN 3 AL (B ) 66.40
HRE

TRAFRREK, BARSTFFERKRRA. 38 2019H1 A %4 29.3%

(+4.8pp), KMt 2019HL Bl 3% Al £ % 23.2% (+1.4pp), H P HE %
R&EA 4.4% (-0.6pp), FEF AEH 10.5% (-0.4pp, RAEHF L), FAR M
£546.2% (+0.2pp), M4 H AEH 2.1% (+2.2pp), M4 H A kEh T2
BT AT AR a9 4R L T 48 T 3 A T B

EFLRLHREG, HELASRKEHE K. 2016-2018 F4 E N F B4R E K &K%
EHHANN LT K. 29 %, 26 %, DAFHREARMANALE. T5.8%, +
RES A A 5.9%. 24.1%. 30.8%, HFHRRIRI, 2018 FHHHEL F—. A
] 2016-2018 F £ iTH B £ » #H 108 o, 18.2 1t L. 29.8 1L, A%
BB 1245, 2115, 2.6 45, 58] 2019HL #HEXiT/2 5 ZA A TALA B 4 F
7T, BREFAT 21T, HEhEEK, KEARLFLGSHEK,

BAFRNEHT RN NAEFITERLY, ARILFLGSHERKAL LR, M
it 8] 2019~2021 4 #1551 A 1.2/1.7/12.3 104, SR T A3 & PE 45514
64/44/33 1%, HARLFHRAIFR. TN d ik oAE., WHH4k., TEAT £
SRS F 2019~2021 4-F3 PE 4 A1 A 21/16/14 4%, 8] B RT468 5 F
FIAT £ 2R T Lol b i 4AE, A Bk 5 3 8 K o 2 b 43R

AR T: TARFERBRAIR S BAES RRAIRE; RE 2 F 7 4%
KRBIAR s EIRT B IR B ZHE R BRI,

2018A
1162.52
32.16%

2019E
1938.08
66.71%
118.13
77.92%

2020E
2505.49
29.28%
172.23
45.80%

2021E
2998.88
19.69%
226.29

47.96% 31.39%

L E EPS (L) 0.41 0.74 1.08 1.41

#F 7l E % ROE

PE
PB

16.27% 10.95% 14.23% 16.45%
113 64 44 33
18.57 6.97 6.21 5.46

B - &N (3] 1.60
B A E(fLRR) 0.40
52 & W R K 1] (L) 71.17
B E(fL ) 75.20
B (L) 23.95
AT () 6.93

XA R

1. ZR#EA+3(688015) : sz 5 £ %K,

HAELR K  (2019-07-12)

KA H: Wind, BFiEx
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A A TR E R
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FAMAR
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=V 2NN & 58
VR & 38
BAARSAH
fifir Aol R B A9

EBITDA
PE

PB

PS
EV/EBITDA
Fi 8

1162.52
849.49
8.52
54.95
109.55
3.21
20.97
0.14
0.00
0.00
75.25
-1.95
73.30
7.39
65.91
-0.49
66.40

530.46
944.93
425.24
1.79
39.89
0.00
95.97
30.66
30.81
2099.76
74.00
1394.30
10.06
216.41
1694.77
120.00
108.90
170.18
399.17
5.82
404.99
2099.76

103.84
113.26
18.57
6.47
49.78
0.16%

1938.08
1433.32
15.41
85.59
300.70
-3.16
10.00
0.00
0.00
35.00
131.21
0.00
131.21
13.08
118.13
0.00
118.13

1382.05
1193.87
799.35
3.50
39.89
0.00
179.82
24.29
30.36
3653.14
0.00
2281.28
10.06
282.66
2574.00
160.00
654.07
265.07
1079.14
0.00
1079.14
3653.14

151.03
63.66
6.97
3.88
40.53
0.31%

2505.49
1856.85
19.40
103.14
374.46
-9.76
10.00
0.00
0.00
40.00
191.39
0.00
191.39
19.16
172.23
0.00
172.23

1488.60
1670.40
1000.20
4.30
39.89
0.00
257.65
17.93
29.91
4508.88
0.00
2959.00
10.06
329.79
3298.86
160.00
654.07
395.96
1210.02
0.00
1210.02
4508.88

210.64
43.66
6.21
3.00
28.56
0.55%

2998.88
2224.67
23.43
114.45
431.10
-11.24
10.00
0.00
0.00
45.00
251.47
0.00
251.47
25.17
226.29
0.00
226.29

1666.73
2024.86
1212.44
5.24
39.89
0.00
327.71
11.56
29.45
5317.88
0.00
3560.65
10.06
371.14
3941.85
160.00
654.07
561.97
1376.04
0.00
1376.04
5317.88

276.99
33.23
5.46
251
21.07
0.80%

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
65.91
25.37
3.21
20.97
45.97
-48.13
113.30
3.76
-43.97
-40.21
74.00
-1.53
-0.06
-12.00
3.00
63.41
136.71

2019E

118.13
22.97
-3.16
10.00
330.00
-10.00
467.94
-100.00
-5.82
-105.82
-74.00
0.00
585.16
-23.24
1.54
489.47
851.58

172.23
29.00
-9.76
10.00
46.67
-10.00
238.14
-100.00
0.00
-100.00
0.00
0.00
0.00
-41.35
9.76
-31.59
106.55

226.29
36.76
-11.24
10.00
75.35
-10.00
327.16
-100.00
0.00
-100.00
0.00
0.00
0.00
-60.28
11.24
-49.04
178.12

RKRE A

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

ERIES

%%

i ES

ROE

ROA

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

REA) FATE

32.16%
44.22%
44.00%
46.31%

26.93%
14.43%
5.67%
16.27%
3.14%
307.76%
8.93%

0.65
12.39
1.77
2.05
80.54%

80.71%
4.96%
1.22
0.94
18.07%

0.41
2.53
0.71
0.08

66.71%
74.37%
79.23%
45.45%

26.04%
19.77%
6.10%
10.95%
3.23%
-149.19%
7.79%

0.67
17.46
2.04
2.34

70.46%
0.39%
1.38
1.06
19.67%

0.74
6.74
2.92
0.15

29.28%
45.87%
45.80%
39.47%

25.89%
18.67%
6.87%
14.23%
3.82%
-131.82%
8.41%

0.61
16.13
1.99
2.06

73.16%
0.31%
131
1.00
24.01%

1.08
7.56
1.49
0.26

19.69%
31.39%
31.39%
31.50%

25.82%
17.82%
7.55%
16.45%
4.26%
-335.74%
9.24%

0.61
14.22
1.84
2.01

74.12%
0.26%
1.29
0.97
26.64%

141
8.60
2.04
0.38

HAEF£K: Wind, & FiER
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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], HERXEARKBEZRAREFOALRALNE P o AN A XBEHMTRRFAH RS 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 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 ERFAERN RS, RN, A ARENGRELTERK G B WA T HE 2
B, WIWHE L AT KIEADR 6 R AT R

AREBELAEZ R, THREERDEIEARL R TARGEHREF. BETHEAT, AREPHELPRE
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
A A A CHEIER”, LR ARE AR RETAEREG IR BT A REZRPIRRE # K ARE
BT, Ao S HAR G & K8 TR AT AL A AR
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SOUTHWEST SECURITIES

XA (688015) 2019 HFFFik & 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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