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: N3] 2019 FEEFFEAFLILN 653.1 1T (+1.7%) , )T H
HF)E 31.4 12 (-9.5%) ; FHIedE)aE4 40 30.3 2 (-3.5%) . HRF
Mﬁxi’d%é CIEAF BEMEAE ), B L HFENF RS 44%%) 2.2 /LT,
¥ ER XA, 2019 F_FFFIEIK 327.6 1 (+0.4%) , FedklzE4F10E
3.8 1z (-30.0%) -

LFEEKTH 1.3%, RAEHER, LB oHFEY 31 L. 1)

BHEG @, 19 FLFF A TTKEAMNG0E L5 R MAX 127E, ASK i
2 5.9%1& F #1535 \RPK 3% 6.6%, % ik EiE# ¥ 0.56 1A K (+5.1%),

EE%E 80.99% (®&FF 0.51ppl. 2) ENBKBEFTE, ZBFTHEFTMES
KA, BAEFFENN 0521 T (-1.3%), 2»4&#MEAE, BERAKEKTH
1.2%., # X & T 1.5%, BFR% Lk 0.05%. 3) AR EF @, HA 2019
F ¥ SFE R A KT 548 10 (+1.0%), H P b AR Lk 0.2% % 176 12T,
N8 ek AR 37212 (+1.3%), A M¥EA4: ASK deih ik & 0.26 T (-4.3%),
X R AR AT ENT R, e AT A 838 T E A5 do i R A SRR SOKE
{8 BAR R A 4= B4 B 5o

EALAE & 15 32 4= 0 4% A R 514 5.1%/3.2%/3.8%, F=C=% &% A%
12.1%, Rt EA 1.7pp. LAt & £ T A ARR A EF B AT £ LD FEHE N G
2.28 1R £ 4.801C (AR T LEAEFLTHET1%) o 19HL AR T2t £ LA
0.2%, BEMFFLAMK 1.2 2L, EFFEMICIdEaibe44i84 31
et (-12%).

BAAHERBER, FHANRRAMEAERTLAF LG AN, XF =54
Hih i Ed, R L AT KA, T FFAUS M F T A T % 15-20%,
EBERTETTERETREANRMERS, LA 2R EEK,

EAMMERE: FEINTLENATHES, BLARART ET HKA
BHRARPLELZE, ZE2EREBICLMK 16104, RAEBT AN
L A6y ZA T . T ) 2019-2021 SF )3 A4 A5 A 85, 107, 125 12
L, 3R 194 PE % 13X, 3t & PB A 1145, 44 “#E¥7 iF4%.

o RIeRT: MTFE KL, ART RGN, dmh kg Lk,
WARIF B 2018A 2019E 2020E 2021E
FadAN (FF L) 136774.40 139072.86 151111.11 164729.03
HwmRE 12.70% 1.68% 8.66% 9.01%
V3 BN 8 A ANE (B ) 7336.33 8549.17 10657.23 12549.23
HwmRE 1.33% 16.53% 24.66% 17.75%
HROkHE EPS (L) 0.51 0.59 0.73 0.86
%P FIk A % ROE 8.16% 8.73% 9.95% 10.66%
PE 16 13 11 9
PB 1.24 1.14 1.05 0.96

KEFH: Wind, B FiExE
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YHA300
53%
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HIEFR: FRRHYE
B A(ILIL) 145.25
B A R (fTRR) 94.49
52 & AR K i) (L) 6.98-11.89
B E(f ) 1,153.27
B E (L) 2,855.09
A F (L) 6.17

KRR

1. FEEA (601111) : #44)iH 84 12,
W 4res AR A (2019-03-28)
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¥ B B4 (601111) 2019 344k &iF

B AR R Bk -3 4

B 1: 2019 FHFRILEEARART 7.15, TFFA B P 65 £4. BAMSKG
AR 4880 T, 2020/2021 FikiC T AL i,

fB3% 2: 2019/2020/2021 7/ 5] ASK 32 5 71 4 6.4%/8.8%/8.8%, & & F 4 HHA4EE .

fBiX 3: BB HAREMME, Wt 9-12 A F R b -F, 19 FIRAL T AL Bl 41

ENTHREAKK . ¥BIKLE, it 2019/2020/2021 F B ENZAKZ TS0 AA

-0.3%/0.2%/0.5%.

£ 1: PEHEMIBMARATME (£42: BF L)

AL BRI
BB
FiEgN

HACZ N

FA A SN
DN
BR i AR A
For i AR A
BAELH

133,386
120,430
11,406
1,550
3,388
136,774
38,481
76,651
115,132

135,673
127,908
5,827
1,938
3,400
139,073
35,907
74,653
110,560

147,711
139,423
6,215
2,074
3,400
151,111
39,246
80,410
119,656

161,329
152,478
6,632
2,219
3,400
164,729
42,896
86,629
129,525

RIERR: 4N, BRER
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f&: M&5mAE#EIA

ERIL ON 136774.40 139072.86 151111.11 164729.03 4 #lid 8200.54  9556.25 11912.64 14027.52
RIS, W N 115131.82 110560.35 119656.14 129525.48 4718 L5 #k4H 14693.59 16139.36 17350.61 18306.54
R Ry A ] 263.11 308.37 326.80 352.69 WM#H%A 5276.27 5993.83  5347.00 5238.57
HERR 6348.11  6454.79 701352 764556 @ #/FmAEAK 13.39 15.00 15.00 15.00
ik 4675.65  4754.22 5165.75 5631.28 “ETEFTALH 337.35 -7607.81 -1874.77  1584.06
w455 R 5276.27 5993.83 5347.00 523857 Hit 2897.75  -846.90 -1439.50  -707.97
P BALB K 13.39 15.00 15.00 15.00 BEFEHALRER 31418.89 23249.73 31310.98 38463.72
FF 1368.14 803.00 972.00 924.00 WAL H -4343.40 -25300.00 -15900.00 -16700.00
MAMEEHRE 0.06 0.00 0.03 0.02 itk -4606.29 -39197.00 972.03 924.01
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -8949.70 -64497.00 -14927.97 -15775.99
2 W A0 9826.50 11789.30 14558.93 17244.46 JaMfE3 -1922.08  6426.15 -8724.26 -14636.83
A2 ERE 131.41 159.13 189.89 179.64 KAt -4422.81 0.00 0.00 0.00
GRERS i 9957.91 11948.43 14748.82 17424.10 JARAERIT 0.00 0.00 0.00 0.00
P Fg AL 1757.37  2392.19  2836.19  3396.58 X ATALA -1669.92  -1467.27 -1709.83 -2131.45
b R R 8200.54  9556.25 11912.64 14027.52 Hte -13368.09 35434.46 -5347.00 -5238.57
VAR S 864.21  1007.08  1255.41  1478.28 EREHALRAR -21382.90 40393.34 -15781.09 -22006.84
VBB SRR A 7336.33  8549.17 10657.23 12549.23 AEREAR 1200.28  -853.93 601.91 680.90
Vil 7807.57 6953.64  7555.56  8236.45 ARKHS
R A= AT 2R 1188.88  5065.34  4644.60  4838.76 AHEMANEKF 12.70% 1.68% 8.66% 9.01%
#Rr 1877.49  1812.65 2451.63 2422.96 EAAIEEKF -15.48% 19.97% 23.49% 18.45%
HARAT* 12852.16  4521.35  4912.73 535545 Al KE -5.06% 16.53% 24.66% 17.75%
K H AT 16540.89 16540.89 16540.89 16540.89 EBITDA 3K & 17.03% 13.85% 9.83% 9.48%
EE N2 N 170.94 170.94 170.94 170.94 FKAIREH
R FAERIA 192582.40 202054.68 200915.72 199620.81  E£A1% 15.82% 20.50% 20.82% 21.37%
MR AR LS 4861.33  4610.30  4359.27  4108.24 =% 11.92% 12.37% 11.60%  11.24%
HAeAE R T 5834.34 45773.73 45713.12 4565251 %A% 6.00% 6.87% 7.88% 8.52%
¥ = &t 243716.01 287503.54 287264.45 286947.02 ROE 8.16% 8.73% 9.95%  10.66%
48 453K 17561.55 23987.69 15263.43 626.60 ROA 3.36% 3.32% 4.15% 4.89%
R AT Far FRAL IR 423583 12526.36 12192.17 12319.78 ROIC 9.57% 12.73% 16.67%  18.88%
KAAf K 3185.48 3185.48 3185.48  3185.48 EBITDA/4HE I 21.79% 24.39% 24.66% 24.76%
A R AR 118176.22 138288.31 136904.87 139200.59 Ei&fk
A4 143159.07 177987.84 167545.95 155332.45 E 3/ % 0.57 0.52 0.53 0.57
A 14524.82 14524.82 14524.82 14524.82 R AR 0.86 0.84 0.89 0.98
FAMAR 26270.84 26270.84 26270.84 26270.84 LN 4HE 78.37 138.96 79.25 91.78
R 53290.36 60372.27 69319.66 79737.45 ARNAH%E 52.01 47.78 50.69 50.70
3B HN A R AR A 93216.24 101167.92 110115.32 120533.10  #EFAREFHKILLELRN  106.49% — — —
VAR FR AR S 7340.69  8347.77  9603.18 11081.47 FARLH
BAARSAH 100556.93 109515.70 119718.50 131614.57 /> Afw% 58.74% 61.91% 58.32% 54.13%
ffif AR EATT  243716.01 287503.54 287264.45 286947.02 &G HE Lt 25.58% 26.99% 23.47% 15.89%
AL E 0.33 0.35 0.46 0.69
e 030 031 040 061
EBITDA 29796.36 33922.49 37256.54 40789.57 LAl I ATE 22.76% 17.16% 16.04%  16.98%
PE 15.72 13.49 10.82 9.19 HE#KH
PB 1.24 1.14 1.05 0.96 ARk 0.51 0.59 0.73 0.86
PS 0.84 0.83 0.76 0.70 HRHFT* 6.42 6.97 7.58 8.30
EV/EBITDA 5.10 3.26 2.72 211 HRzELE 2.16 1.60 2.16 2.65
S 1.45% 1.27% 1.48% 1.85%  HMALA 0.11 0.10 0.12 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

¥ EEA (601111) 2019 ¥4I K 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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