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SOUTHWEST SECURITIES

L HARRHA, RERKZRZ

BEZRE
o LHEL:

8] 2019 F EFFRAT LN 571, BIEK 24.5%; LN
EE4AE 1.5 2, FHEK 38.6%; FHA4edF)aB %4109 1.5 10T, Rk
3K 50.3%.

WA A, AAEMKIES). LFF 083505 A A de 35 103G 12 5 A
38.6%4 50.3%, i dedkdAlEE K2R, AP, BN 281,
FlHLg K 50%, #4004 9136 77 L, RILTHE 14.4%, & FZLTKAER L
By 5315 77 A, FiREFAEH R, LFEFHNE)EAHEEEZHE 60% KL
L, BRAHEY,

FALFHEKIZZ, PKP/PVP k4B EFHHE K, EFF03) 54T %2k 4
1L, FlH#EK 56.4%, £+: 1) #3/* & PKP/PVP Rl K 38.6%, 4 4%:
A4 2017 F Ak 30% ALK 2) elliquence AL 6679 77 T, HF
FETHRETERIBFFAT00ALALWNERK, BEAGTEHAELELER A,
it 10% A L3 K T3t T 338 5% K42 4, elliquence 3452 04 419 2811
A, MiAAETFFAKSEEARERE, FAEEKBRA; 3) b
REIIN 8858 7 L, Rlrbigk 14.5%, KA HE—F a2, NIRERLE
BF, FHAFE 3461 7 T, FHIEK 59%, FAEKTFRAGEIZE KT
CEEN -8

BEKAEE, FERA+ZHEFH BT H. 2018 Fo ok
I RAY 2019H]L # S EFH KA, LEREXTHABE, AR
ZHENELSFHBRALHRE 30%EL. NS HAMA+EH EFH HIHL
FEAS e, AP EHEFHPHEYNSFE0 2 LFRIE ST RLEL
M, ANEKZKEE R AR, EARRE, KANAR D S KRILF LA B+
SFEME, BRI AR RN, A8 S AT A R F KA

BAHAEZFEN. FA35 2019-2021 FjaHZ441E45 54 2.9 1. 3.9
1242 4.9 e L. ZRBNNBEERKE, LERHA =] B, HHF “EZN”
i%ﬁo

o AIeRT: U/ BRKEHEN. Eliqguence E&RARAFAM . BERBERNGE,

AR 2018A 2019E 2020E 2021E
FAN (FF L) 930.91 1208.10 1487.03 1815.91
Bk E 16.03% 29.78% 23.09% 22.12%
V2 & E N 8 4 AE (B ) 462.57 293.88 385.10 493.42
Bk E 137.24% -36.47% 31.04% 28.13%
HRIKE EPS (L) 0.64 0.41 0.53 0.68
%% Ik s % ROE 18.40% 11.60% 13.92% 15.92%
17 27 21 16

3.17 3.14 2.87 2.56

R7EXM: Wind, & hiE R

% & iEFAT RS

AT REB T

ki35 S1250513110001
#7%5: 021-58351962

¥R %8 : zhugg@swsc.com.cn

ST X )

kiS5 S1250519060002
%1% : 021-58352031

¥R 44 liuch@swsc.com.cn

GCRELE

— JR300

— A E
22%

12%
3%
7% L

-16%

-26%

18/8 18/10 18/12 19/2 19/4 19/6

RIERF: KRR

B A(MTRL) 7.22
WA A BR(fLRR) 7.05
52 B M RLH R () 7.56-11.45
B E(fe ) 79.17
b Wl ([0 35.16
R F T () 3.58

XA R

1. ¥4 & (300326): R&KFAAIK, &
s AR BB e R B (2019-08-25)

2. LA % (300326): Hws &~ SR E,
BAMAFEH A K (2019-04-24)

3. ¥R & (300326): A=,
FA#AFE %A K (2019-04-14)
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HERR
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w455 R

= BARAR K
BAME
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HibzE M B
& 3k A3
BRI X232 181
GIREES
FRA3HL
A8

VB FRME

VBRI A

Fr Atk (@570

KPR
N A FAT 3R
Ve

H AR T
R HARLAAL T
PP 3

B f A A
MR AR LS
H AR R T
¥ = &t
FaHAH K

A A TR E R
KHA#E K
A R AR
A4

A

FAMAR
R 2 &

=V 2NN & 58
VR & 38
BAARSAH
fifir Aol R B A9

EBITDA
PE
PB
PS
EV/EBITDA

930.91
368.71
10.17
194.69
121.68
21.64
4.21
312.13
0.00
0.00
497.62
-0.17
497.45
37.09
460.36
-2.21
462.57

1045.79
587.34
169.22

42.09
58.15
29.85
259.89
1299.64
77.80

3569.77
303.86
146.76
285.00
332.06

1067.67
719.59
735.89

1046.64

2498.69

3.40

2502.09

3569.77

558.24
17.11
3.17
8.50
13.21
0.27%

1208.10
413.90
13.29
265.78
177.59
17.73
5.00
12.00
0.00
0.00
326.81
9.30
336.11
43.69
292.42
-1.46
293.88

1139.20
389.63
161.54
302.03

58.15
29.85
440.86
1292.40
70.52
3884.19
0.00
164.76
285.00
914.02

1363.78
722.33
733.16

1062.98

2518.47

1.94

2520.41

3884.19

378.09
26.94
3.14
6.55
20.06
3.51%

1487.03
475.90
16.36
342.02
217.11
13.04
6.00
10.00
0.00
0.00
426.60
12.20
438.80
54.85
383.95
-1.15
385.10

951.58
487.83
188.36
371.76
58.15
29.85
714.82
1285.17
70.52
4158.05
0.00
193.76
285.00
921.87
1400.63
722.33
733.16
1301.14
2756.63
0.79
2757.42
4158.05

472.91
20.56
2.87
5.32
16.44
1.86%

1815.91
547.22
19.98
417.66
266.94
12.88
7.00
5.00
0.00
0.00
549.25
14.10
563.35
70.42
492.93
-0.49
493.42

859.80
594.73
216.45
453.98
58.15
29.85
978.54
1277.93
70.52
4539.96
0.00
227.75
285.00
930.91
1443.65
722.33
733.16
1640.52
3096.01
0.29
3096.31
4539.96

605.64
16.04
2.56
4.36
12.99
1.95%

PLRER (BAL) 2018A
4 A0 460.36
A8 5 4l 38.98
%55 R 21.64
F 7 BALR K 4.21
BERERALH 68.40
A4 -498.33
BEEHALREH 95.25
FAXE -184.17
A4 508.68
BEEDALRAEH 32451
s g2 112.51
K it 2 223.05
B RR T 33.13
SR A -21.48
A4 -47.67
ERENAERAHR 299.56
AAREHH 718.55

2019E

292.42
33.55
17.73

5.00
-34.24
-13.59
300.86
-200.00
12.00
-188.00
-303.86
0.00
0.00
-277.54
561.95
-19.45
93.41

383.95
33.27
13.04

6.00
-155.88
-18.01
262.36
-300.00
10.00
-290.00
0.00
0.00
0.00
-146.94
-13.04
-159.98
-187.62

492.93
43.52
12.88

7.00
-174.62
-11.56
370.14
-300.00
5.00
-295.00
0.00
0.00
0.00
-154.04
-12.88
-166.92
-91.78

Bk

BN K E 16.03%
B Ak A K R 114.66%
AV KR 137.31%
EBITDA 3k % 98.53%
FAEES

ERIES 60.39%
ZhE 36.31%
RIS 49.45%
ROE 18.40%
ROA 12.90%
ROIC 24.37%
EBITDA/4K & Ja N 59.97%
g V)

B AR 0.30
B 5 = B 4 & 3.65
K2R 2 B 4% 2.29
Ve WREES 2.59
BERBRESARANAELEN  112.80%
FARLH

FE A 29.91%
AT HE R AR 55.15%
WAL E 3.05
AL E 2.77
REA) Z AT 4.64%
H R AR

RN 0.64
HRE R 3.46
HNEEERLE 0.13
HNT AT A 0.03

29.78%
-34.33%
-36.48%
-32.27%

65.74%
38.17%
24.20%
11.60%

7.53%
14.16%
31.30%

0.32
4.18
4.03
2.47

35.11%
70.98%
9.17
8.43
94.44%

0.41
3.49
0.42
0.38

23.09%
30.53%
31.30%
25.08%

68.00%
38.48%
25.82%
13.92%

9.23%
15.78%
31.80%

0.37
3.52
6.23
2.67

33.68%
69.11%
7.87
7.13
38.16%

0.53
3.82
0.36
0.20

22.12%
28.75%
28.38%
28.07%

69.87%
38.41%
27.14%
15.92%
10.86%
17.13%
33.35%

0.42
2.93
6.38
2.67

31.80%
67.05%
7.15
6.42
31.22%

0.68
4.29
0.51
0.21

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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LA & (300326) 2019 FFF4R &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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