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S AEEFEE (603588.SH) HE35 TR

HEESE . £RMNEYIESRRR, MERBENE EN
NEIMR/IRITERE

H{FHR

> ANEIRAT 2019 AR, 2019H1 A F SZEUENVIRN 20.81 1278, [F)

FEHE K 51.04%; @ T B AR ARGFNE 2.05 1276, R 35.07%.

B R

> HREBE. EENEABERIEBCEERR. 2019 FEE, AFRMK
EFEEAT R, 24 T3 R KBS0 H SRR E, 2
FIAEHE T GBS BN 6.78 127G, [FILLIEK 41.19%, HA A FE
B 32.57%. AT T AEF R A besi B st g, A imiik
A B AT SEIE R 7.76 4270, [FILLIEK: 144.66%; f& R Ab B AU Se IS
W5 3.89 12.7T, [FILL T BE 14.47%; — Tl AR B S BE 1L 0.92 127,
[F EL3E K 129.27%.

> ZZEEW BEHFREYRIERE K A W 2019 4 A SIIUE I 13.97
{275, R 59.11%; —FESBARRAFNE 1.5 126, Rk
23.97%. AT “EEEFEN 22.69%, [FHTH 8.29pct, L LTt
0.18pct.

> BREFHMTRE, ZHREHRE. 2019 P4, AFBEERNEN
22.63%, [AILL N 8.3pct. A4 B E N 1.59%, [FILL % 0.95pct;
BN 7.98%, [FIELFF% 2.55pct; W45 2R A 2.93%, [FE E
F+0.10pct; =TTk 40 R 4 .

> NBKZKKFEL TR, SEERSRESERE. 2019 FFE, AFH
ARSI SO K B AT B, AR E RO R BN 2.87 1200, &
2018 “E[FHI N FE 0.16 1270 A 7 LA B ILE A& 1.32 1275,2018
RPN 0.61 1278, ZEMIFIETIF LK 115.98%.

> EFIUTBREHFHE. 2019 FY4E, AFDHHITREH 17.80 1470, Bk
RN R 22.34%. Horr, FHlHSEE R 6.15 1470, R TR
22.35%; SHIAEVE R AL ER AL B ST 7.61 4270 B — B Tk
[ P ML 55T B 2,75 420G B IAR L ST B 1.29 206, Bukiks
WK, AFFETFITREHURAT 1349 1250, FHrb el 1T 102.66 147G,

BRI

> FATIA R 19-21 4£ EPS 435124 0. 59\0. 75\0. 94, XA F 8

H 26 H#EM 9. 57 76, 19-21 4F PE 4351059 16. 09\12. 83\10. 18, 4:¥F
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#7E Rk BAEH T A #)iH & BILH T A
SRR 2018 2019E 2020E 2021E Lt B 2018 2019E  2020E  2021E
Pk 3,532 4,233 5495 6,692 LIPS 3,762 4615 5850 7,147
N4 677 692 878 1,072 R 2,771 3,344 4,184 5,076
J MO 2 493 578 832 939 f”f’ﬂkif‘ﬁ/\luﬁﬁu 17 21 26 32
R & 232 285 443 474 AR 81 123 145 174
FRAT M 2K 242 376 543 746 ERR Jﬂ 241 428 542 662
R 2,067 2,482 3,105 3,768 W %% A 103 227 311 396
R RS K (170)  (180) (305) (308) = BALAR %k 50 (16) 7 11
ERH K> 4954 5727 6532 7,424 NRMAEE S 0 0 0 0
K& 545 645 765 905 FR A E 50 65 85 102
R 663 684 701 710 & b A 457 553 720 897
Ex A Vi 2,400 3,061 3,911 4,831 RPN SN 1 1 1 1
bR B 1,346 1,338 1,155 978 ERIR 3 5 5 5
HEET 8,486 9,961 12,027 14,116 #) 1 &R 456 550 717 894
A R AE 3,708 4421 5876 6,610 B #3#% 59 83 108 134
B3 1,645 2,021 3,369 3,932 A1 397 468 610 760
J AT A 1,165 1,538 1,924 2,335 VR AR 72 67 107 127
AR A 899 862 583 343 )2 BB\ 8 %A 325 401 503 633
FERF K 1,727 2,184 2221 2,861 EBITDA 733 942 1,229 1,531
KA 1,009 1,609 1,609 2,109 EPS (&) 0.48 0.59 0.75 0.94
S| B 718 575 612 752
5tk 43t 5436 6,605 8,097 9471 EX 3P Sk
VR AR 361 428 535 662 SR 2018 2019E 2020E 2021E
B A 661 674 674 674 AKEE S
FANE 575 567 568 570 RPN 63.20% 22.66% 26.78% 22.16%
BHENK 1,315 1,686 2,152 2,739 & kA 62.34% 21.09% 30.17% 24.57%
YR ING &8 2,689 2,927 3,394 3,983 Ja kT EAEAAE 69.12% 23.52% 25.40% 25.98%
iR A AR 8,486 9,961 12,027 14,116 HAR S
A %(%) 26.35% 27.54% 28.49% 28.97%
RAEREER BASH A ) %(%) 8.63% 8.69% 8.59%  8.86%
25K 2018 2019E 2020E 2021E ROE(%) 13.01% 13.94% 1552% 16.37%
BEEHIULR 322 588 283 673 ROIC(%) 15.56% 13.23% 14.01% 13.44%
A 397 401 503 633 1tk Re A
I8 R4 82 161 199 239 FE 5 (%) 64.06% 66.31% 67.33% 67.10%
W49 Al 96 227 311 396 % 514k bk &(%) 28.58% 42.45% 40.67% 33.32%
HHRR K (50) (65) (85)  (102) FH R 0.95 0.96 0.94 1.01
TEREEHN (126) (188) (757) (630) #HE 0.40 0.40 0.41 0.44
A zE R e (76) 51 114 137 Fiagk S
BRTEHALR  (1,398)  (865) (1,100) (1,201) BRI R 0.52 0.50 0.53 0.55
FALA 0  (838) (1,064) (1,161) R E SHEES 19.07 16.64  17.13  16.73
K F (78)  (100) (120) (140) AT 2R # R 3.77 3.41 3.38 3.36
A FRL  (1,320) 73 83 100 HRERF (L)
ERENRER 1,264 560 1,002 722 TR A (AT 375 0.48 0.59 0.75 0.94
S 163 376 1,348 563 BB AL AR 0.48 0.87 0.42 1.00
P E R 605 600 0 500 W (A ) 3.99 4.34 5.04 5.91
38 JI% 3 Hn ) 14 0 0 EE k%
R ANARIG o (27) (8) 1 2 P/E 19.9 16.1 12.8 10.2
HAbE F e 525  (422)  (348)  (342) P/B 2.4 2.2 1.9 1.6
RS R 189 283 185 194 EV/EBITDA 10.23 10.36 9.12 8.15
4t 0k RS — TR R LI A e A
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