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SOUTHWEST SECURITIES

gRONR TR, BARDFERST

BRE & A

o R EL: NS KA 2019 FHFHR, MEMA, FAFLKAN 29317, R

PR T.7%; KIFEFALE 41T, RILEK 15.3%; KAiedE s 384 4

i 3.81C 7, FlHb3E K 12.8%.Q2 ¥ 5 K FAF LN 16 1L, Bl ) 8.6%:;
A EFA)E 2.6 12, BHEA 15.6%; FR4edEB 384 H18 25101,
B kb 3w 10.5%.

o BURIAFE, %otk fidt. HEHNA, TIEEITLYERH,
WIAM, HEARAAKE LA FIETI 11.4 12, 75104 5.3 12, R

P 5-6.8%. -10.8%#=-13.3%. # ek Ik, HHHL, EE—IKhFe bk
MEAT BB R, NAEE S BB iERE, MEMA, TREAETIK 74

fet, RIILTH 7.6%: M IaE4410H 5390.7 7 T, FILTHE 1%.

o BRMAMHE+ZmAE, BARART. MEMA, »EELFF 49.9%, F
FBIE K 3.4pp. 5] B s Rk 2k SR A AT, BT AS T AT Bh AR B AR A R AT
TR, N BRHGRBRRE, RS TEAE, HERRAE 27.4%, R
FIEK Ldpp. L6 %AT, NalFAEA 13.7%, RIEK 2.7pp, F46 23
K,

o “BM” 5 T HAE, REREHFEE. MIERSFANRERE. X

I REQ R, AR ALE EIRAREGEM EBFHTE RE,

R RERMATERS, SHEKE, TREELRREEX, APiEt, K
LA, CHREENFTIK 83T, ALK 4.1%; LLEFAMYH, T4
B EIE I 8961.6 7T, R T 44.9%, REH &, &% REZRFT T

RARZOGME, BAHEP 65K, B3R, TEAMEITE 29 K,

o ZBAIFM 5 BTN AAEHAE 2019-2021 4 EPS 4414 0.88 L. 1.03

fo L7 &, %4 “EANT AL

0 RIeRT: RAFMAER KBS 5o = LmHE RBAM.

FARIF B 2018A 2019E 2020E 2021E
FLBEN (BF L) 6095.05 6427.63 6814.27 7268.01

EL R 6.36% 5.46% 6.02% 6.66%
2 BN 8] A ALE (B L) 676.94 779.96 906.24 1033.67

EL R 32.83% 15.22% 16.19% 14.06%
Rk E EPS (L) 0.77 0.88 1.03 1.17
%% I A % ROE 25.93% 24.55% 23.71% 22.68%
PE 13 12 10 9
PB 3.40 2.81 2.34 1.96

PNOE

R7EXN: Wind, & hiE K

% & iEFAT RS

HTIT . 22 AL

kiS5 S1250518090001
#.7%: 023-63786049

W48 : gmh@swsc.com.cn
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R : KRR

B A(ILIL) 8.82
B A BL(fChE) 7.83
52 & AR K i) (L) 8.3-15.99
EE(IL ) 90.98
B E (L) 55.72
HRF () 3.01

KRR

1. 4% %4 (002035) : & A ft /) 44241,
QLA %  (2019-04-29)

2. &4y (002035): Z5%iBh 7y Ak 5738
K, Faa Rt (2018-10-22)
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Wik W45 L

ER T ON 6095.05
IR 3209.80
B WAL A B e 50.02
HERR 1650.88
4.0 170.39
w455 R -46.63
P BALB K 78.64
BAME 21.33
NAREEHHE 0.00
HHZERE 0.00
2 b £ 58 798.18
EAE oS- 2 E ] 11.06
FHEH 809.23
FRA3HL 115.56
%A1 693.68
VAR FRAR S 16.74
BN S A 676.94

Fr Atk (@570

Vil 1579.95
R e LAY 2T 1558.63
Ve 483.67
H AR T 469.19
R HARLAAL T 3.52
A B 0.00
B f A A 587.58
MR AR LS 298.99
H AR R T 312.52
¥ = &t 5294.05
ESR RN 10.00
R AT Far FRAL IR 1783.29
KA 3 0.00
A 5 Ay 825.87
A4 2619.16
A 881.62
FAMAR 141.01
R 2 & 1767.70
3B HN A R AR A 2590.42
VR & 38 84.47
BAARSAH 2674.89
fifir Aol R B A9 5294.05

EBITDA 863.73
PE 13.44
PB 3.40
PS 1.49
EV/EBITDA 8.56
B8 E 1.92%

6427.63
3328.72
54.21
1761.17
424.22
-45.66
20.00
19.93
0.00
8.00
912.89
19.40
932.29
137.55
794.74
14.78
779.96

2087.17
1427.02
505.32
494.79
3.52
0.00
548.23
273.97
309.49
5649.51
0.00
1556.42
0.00
855.28
2411.70
881.62
141.01
2315.83
3138.55
99.25
3237.81
5649.51

994.33
11.67
2.81
1.42
6.92
2.55%

6814.27
3468.34
57.73
1853.48
436.11
-61.16
20.50
17.00
0.00
0.00
1056.26
23.90
1080.16
156.81
923.36
17.12
906.24

2805.83
1554.01
526.44
524.55
3.52
0.00
504.30
248.95
290.26
6457.87
0.00
1673.88
0.00
889.93
2563.82
881.62
141.01
2954.96
3777.68
116.37
3894.05
6457.87

1128.27
10.04
2.34
1.34
5.46
2.94%

7268.01
3642.22
61.06
1969.63
465.15
-80.38
21.00
19.00
0.00
0.00
1208.32
23.40
1231.72
180.27
1051.45
17.78
1033.67

3624.83
1674.78
553.02
559.48
3.52
0.00
451.21
223.94
271.04
7361.82
0.00
1793.58
0.00
933.09
2726.67
881.62
141.01
3678.28
4501.00
134.15
4635.15
7361.82

1265.27
8.80
1.96
1.25
4.22

3.41%

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
693.68
112.19
-46.63

78.64

522.89
-731.52
629.24
-15.87
487.31
471.43
-10.00
0.00
192.36
-174.53
-275.00
-267.18
831.96

2019E

794.74
127.10
-45.66
20.00
-124.74
-43.19
728.25
-45.00
20.23
-24.77
-10.00
0.00
0.00
-231.83
45.56
-196.26
507.22

923.36
133.17
-61.16
20.50
-26.23
-37.03
952.60
-45.00
17.00
-28.00
0.00
0.00
0.00
-267.11
61.16
-205.95
718.66

1051.45
137.33
-80.38
21.00
-19.74
-39.69
1069.97
-40.00
19.00
-21.00
0.00
0.00
0.00
-310.35
80.38
-229.97
819.00

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

s T LR S
HERRRBT FHIALIE LI
FARLEH

AT HE R AR
Pk RS
b F

REA) FATE

6.36%
30.40%
31.74%
30.98%

47.34%
29.12%
11.38%
25.93%
13.10%
36.35%
14.17%

1.28
10.88
10.56

6.67

71.12%

49.47%
0.38%
1.58
1.39
25.78%

0.77
3.03
0.71
0.20

5.46%
14.37%
14.57%
15.12%

48.21%
33.29%
12.36%
24.55%
14.07%
45.52%
15.47%

1.17
11.70
9.36
6.58

42.69%
0.00%
1.89
1.68
29.72%

0.88
3.67
0.83
0.26

6.02%
15.70%
16.18%
13.47%

49.10%
32.70%
13.55%
23.71%
14.30%
50.92%
16.56%

1.13
13.34
10.49

6.60

39.70%
0.00%
2.13
1.93
29.47%

1.03
4.42
1.08
0.30

6.66%
14.40%
13.87%
12.14%

49.89%
32.39%
14.47%
22.68%
14.28%
57.95%
17.41%

1.05
15.68
10.14

6.62

37.04%
0.00%
2.38
2.17
30.02%

117
5.26
121
0.35

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
RASEESARE, pHEHEATHOMNFHRLEM, @S SLABFE L0, e, FREEBAARSE, 2ATFK
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,

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

ARE T O91Z S RB T AT A, A0S X3 a9 AN, 8N RT S RMEETIRIE. AREPTELY
TR B LAHEMAR AN ] F R A ARE S B e FIT, ARSI R R TTARR a9 MAE . AR I TORNT
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

ARERESZZM, SR EE R KIER XA IR B HREF. BEMFLT, AMREFOHE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& B AT AR RS, A 8] Bk AT 12 A AR R N R s s i) — 16 R ARIAEAT B A

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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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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