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SOUTHWEST SECURITIES

LHAREEK, FEMH

BR &R

Yo 8. A8 A 2019 SFFF4R, LA B 205.1 1T (+8.5%) , 1FH4
HliE 22.7 1 (+14.3%) , Fedk%410E 20.6 120 (+7%) o A& 7 A L4
£ 25, it 2019H1 =2 A&4A10A % 21.1~22.8 1L, fedE a4 A0
20.6~22.5 127, FFE LGS,

BRIV FEIFRE, BAEARA. A5 2019HL Hhxizh 2 ok 5B
153.2 1ot (+15.8%) , £HAI1FH 27% (+1.2pp) , TAEEKELEEIH
51.6 12t (-8.7%) , £A41%% 12.3% (-0.8pp) , RFHILEFEFLEL
SARTE N 8] BRI AL B K . ) 8] 2019H1 # AR £ £ £ % 23.3% (+1.3pp)
BAR AR T ERT LA EEF ORI L 53 KE e, 38 2019H1 i %
R&EA 9.9% (+1.2pp) , A FHEHFAEA 1.8% (+0.7pp) , FEFAEH
5.3%(+0.3pp, RAa#F ), HF R % M FEH 2.8%(-0.1pp), 4% MEH -0.01%
(+0.3pp) -

SBITHBR K, LHEHBRAKRE. 2018 5, Na4%IEH R %kl
184.6 12T (+10.6%) , % & AT A IEARI S info B 454 R & 2 A79F 4, 2018
FHE LR H 250.8 12 (+44.8%) . 2019H1 » 3] R #7 £ 4 F £ 3 340.2
et (+5.3%) o H ¥, HKBAVRA LS FH 164.6 2T (+30.1%) , T
i# R GBABA B SR # 54.6 12T (-9.9%) , EHSMAUBRHTELSRH 4.3 1L
(+15.6%) , TAZE KO A LSBT E SR 116.7 2t (-11.7%) . £4
FHN B B RBARIT R SR K, RN G S L GARIEK,

BAAMEBHRTEN. NAKREFITERLS, HELRREEK, KBEES:
Y fasE K, Mt 8 2019~2021 4 EPS 4514 0.37/0.43/0.51 T, H#T
Tt 5 PE %314 27/23/19 12, % R4Fit %,

o A%eRT: RBAZKARATFAMAH AL, BT, BOT $5 BB E., ki
RE., ABBRHFNE, ELA B ZRAK T #ERTEAAE

FARIF B 2018A 2019E 2020E 2021E
FLBEN (BF L) 40012.60 46014.49 52916.67 60854.17

EL R 15.69% 15.00% 15.00% 15.00%
V2 & BN 8) A4l (B ) 3408.55 3868.70 4524.80 5355.16

EL R 5.77% 13.50% 16.96% 18.35%
M H EPS () 0.32 0.37 0.43 0.51
%% I A % ROE 12.28% 10.64% 11.41% 12.30%
PE 31 27 23 19
PB 3.44 2.63 2.41 2.20

KA H: Wind, BFiEx

5 i 1A SRS

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

R4 : Imm@swsc.com.cn

B - &N (3] 105.90
A A BL(fLRZ) 11.84
52 & MR K A (L) 15.21
EAE(L ) 1039.92
ER (L) 846.80
AT () 3.02

XA R

1. + EHi@5(688009): #x 4= %] & 4 k. Kk,
£ & (2019-07-15)
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+EEZ (688009) 2019 F ¥ F1 & iF

f&: M&5mAE#EIA

ER XN 40012.60 46014.49 52916.67 60854.17 ##1id 3716.80  4205.11  4918.26  5820.82
2ok R A 30931.74 35447.04 40764.09 46878.71 7B 54 531.79 985.88  1053.72  1147.02
7 AL A B e 255.74 294.31 338.38 389.16 W4 %A -86.43 6.68 -32.60 -37.32
HERR 701.57 818.96 941.81  1083.08 /= MAEAR% 0.11 100.00 160.00 160.00
ik 246290 4296.60 4838.70 540020 “EFETEFALH -4549.84 -2949.82 -2673.89 -2131.94
w455 R -86.43 6.68 -32.60 -37.32 e -1199.22 -153.17 -232.07 -240.10
P BALB K 0.11 100.00 160.00 160.00 BEEHLLRER -1586.79  2194.68  3193.41  4718.49
Bk H 55.17 60.00 70.00 80.00 WAL H -290.52  -600.00 -1000.00 -1500.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk -351.32  -970.35 70.00 80.00
M2 EAR S 0.00 0.00 0.00 0.00 HEEHALR%EH -641.84 -1570.35  -930.00 -1420.00
B A 4532.83 5110.89 5976.29  7060.33 #EMAfa -11.10  -1117.56 0.00 0.00
A ERA -13.16 0.00 10.00 20.00 Kz 309.18 0.00 0.00 0.00
GRERS i 4519.67 5110.89  5986.29  7080.33  MRALERIH -0.07 10530.00 0.00 0.00
P Fg AL 802.87 905.78  1068.03  1259.51 I AMAI 0.00 -1192.99 -1354.05 -1583.68
b R R 3716.80  4205.11  4918.26  5820.82 At 1323.54 -3301.46 32.60 37.32
Y HME A ME 308.25 336.41 393.46 465.67 EHTEHALRER 1621.55 4917.99 -1321.44 -1546.36
BN S A 3408.55 3868.70 4524.80 5355.16 AEAREAR -556.78  5542.32 941.97  1752.13
Vil 11712.48 17254.80 18196.77 19948.90 MRKfS
R A= AT 2R 17688.50 18165.50 22085.62 25321.80 4HEMAEKF 15.69%  15.00%  15.00%  15.00%
Yeas 4086.55 35430.78 39526.98 46395.84 LAl KFE 8.28%  12.75%  16.93%  18.14%
AR T 31827.90 797.50 956.81  1085.12 A4AlEAMKE 8.13%  13.14%  16.96%  18.35%
K H AT 1005.92  1005.92  1005.92 1005.92 EBITDA k% 3.76%  22.60%  14.65%  16.76%
EE N2 N 230.41 0.00 0.00 0.00 FAIEEAH
R AR IA 457416  4550.10  4858.20  5573.00 EAI& 22.70%  22.97%  22.97%  22.97%
VR A ek orid & & 2842.04 248440 2126.76  1769.11 E=%F 7.69% 11.13%  10.86%  10.59%
HAvAE R T~ 5710.57 5706.40 5702.22 5698.05 ##IF 9.29% 9.14% 9.29% 9.57%
¥ = &t 79678.54 85395.41 94459.29 106797.73 ROE 12.28%  10.64% 11.41%  12.30%
48 453K 1117.56 0.00 0.00 0.00 ROA 4.66% 4.92% 5.21% 5.45%
R AT Far FRAL IR 37671.55 41640.44 46958.57 5473471 ROIC 24.10%  21.62%  21.50% = 22.19%
KAAf K 856.16 856.16 856.16 856.16  EBITDA/4KEJ N 12.44% 13.26% 13.22% 13.43%
A 5 Ay 9761.19  3372.66  3554.20 3879.36 Ei&#LS
A4 49406.46 45869.27 51368.94 59470.24 EFFRAME 0.57 0.56 0.59 0.60
M A 8789.82 10589.82 10589.82 10589.82 R AR 11.01 11.70 13.26 14.37
FAMAR 7409.46 16139.46 16139.46 16139.46 LMK 4 E 3.26 3.39 3.51 3.41
R 9784.74 12460.45 15631.20 19402.68 AW A#%% 2.46 1.79 1.09 1.09
JEBNGRARSE  28908.40 39189.73 42360.48 46131.96  HEMAREFHANAZ LI 69.03% — — —
VAR FR AR S 1363.68 336.41 729.87 119554 K ALH
BAARSAH 30272.08 39526.14 43090.35 4732750 W H#E 62.01% 53.71% 54.38% 55.68%
fifir Aol R B A9 79678.54 85395.41 94459.29 106797.73  # A&ARHE AT 3.99% 1.87% 1.67% 1.44%
R E 1.37 1.62 1.63 1.61
RAE 129 082 083 080
EBITDA 4978.20  6103.45 6997.41  8170.03 A I A+FE 0.00%  30.84%  29.93%  29.57%
PE 30.51 26.88 22.98 19.42 HBRAER
PB 3.44 2.63 2.41 220 HRksE 0.32 0.37 0.43 0.51
PS 2.60 2.26 1.97 171 HmRAEFRF 2.86 3.73 4.07 4.47
EV/EBITDA 14.18 13.42 11.57 970 HRBEALE -0.15 0.21 0.30 0.45
S 0.00% 1.15% 1.30% 1.52%  HRALA 0.00 0.11 0.13 0.15

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

¥ Bif 5 (688009) 2019 4F 4R % 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
% ) 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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