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SOUTHWEST SECURITIES

FIRALGTEARTAA, LRSFAM

BRE & A

o LHEEL: N3 2019 F EFFRAF LKA B5T, FlIEK 90.6%; £
JaE4 A 141, Rl K 135.0%:; EPS 0.70 <.

0 FEAEDHEMANNE R, BARHNTLHG, BAR. VA F_FELA
EZik 50.5%, FILHF—EEZRA 46 AE oL, LR ETARGH L RIFK
Fo FFEHKED 28.1%09 5 ¥ RKIFKF. 8 BAIR S KigRA, Lkl
SO, SF LEF, N LA E 485%, FlkiEK 93 ran s, £%
REAAZEAEZDHERNE W, LF, FAZEELAE 502%, FAME
JAN 2.6 17, FlH3Ehm 488.0%, BlAREAR XL AFE 72.4%, 4ELANF g
7 72.6%.

o E2HMBEFLAR, BEFie, DKL NREFBOBAA D, 457 R
FINFEETERE, EFPRYTREAIERDERERE., RAKE LR 5F
LFF, NGB RS KRBT IAXFTITE P IIAIN, L4
A F B R P ey EaTRIAE S st 454 —3) 3000t/a AR ERILS, B
MEAFLEBITRI LML, ETHERL, RTERABRFIEERNELZHNTR,
LRI REEIINERRBR. ENERATRFE, BEEET. HE. HRAF
BEEF, ESEAUARRE ZEaLELEMS KAME, NIUARFEXS
R AEA4E, FAHRME AL, BEFERFPLHNTR, CHESE
FPRAGERKER, TR, PRARXBERFTEEFETILE. £8
FIb£ X, @id-F 5 PuriTech &R F X RAEHNE P, RFHE T TA
R FXiTHE, tmA E2RFELERAITE,

o BRAHAREREARTR, HFELENERFHLIEN . &0 E A7 5w
ER BT HNRKRKE TN B #Ha9E S AERS, NA¥MAITLrE
WA FERE, BATAMDSEHALINIRETTE, KiRALET ik
B, A . &g SIk, R, HESMALISREGAS, AR
REREOIE: B, E, BLBMNE,

o BAFMEERLEN. LABRNFAMN, it 2019-2021 5 EPS 2414 1.46 T,
1.80 ©. 2.08 &, ##H “EN” X,

0 ReRT: RHMAMEENAS, Z2EZRE, LE, LAFRLHAE,

% LKA R R P

DA FR L
kiS5 S1250517070002
w.3%5: 0755-23614278

¥R %8 : hjw@swsc.com.cn

ST Ak

#kiE5: S1250518100002
w3%5: 010-57631191

BR 44 s ylin@swsc.com.cn

DATIT: A
kiS5 S1250519080005
%1% : 021-58351839

Wi 4 zfc@swsc.com.cn

BRAEAA: B

#7%5: 010-58251919
WREH . Xuec@swsc.com.cn

GRELE

R

YHA300
24%

14% |
4%
6%

-15%

-25%

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

RIERR: FRRE

B A(ILIL) 2.07
#AB A BL(MChE) 1.10
52 & AR K i) (L) 22.39-36.95
B E(f ) 64.61
B (M) 22.89
H AT (L) 5.20

8 XA R

1. HEurAH (300487): —F B b 4rug AR A
M, AiAkAK (2019-04-28)

2. HuRAHE (300487): HHREME LT
—3, KERBEARLLIGZK
(2019-03-01)

AR R 2018A 2019E 2020E 2021E
FdAN (BF L) 631.99 1109.00 1349.00 1525.00
R E 42.26% 75.48% 21.64% 13.05%
12 B Hn 8 A ANE (87 ) 143.23 301.06 372.46 429.27
R E 53.71% 110.19% 23.72% 15.25%
HRIKE EPS (L) 0.69 1.46 1.80 2.08
%% Ik s % ROE 14.63% 24.06% 23.84% 22.40%
PE 45 21 17 15
PB 6.83 5.30 4.22 3.43
HAEFK: Wind, & FiER
e

e
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XBERIK:

fBI% 1: B3R 2019-2021 - 8] & A4 A5 442 18000 ». 25000 =&, 30000 =, &
¥) % 32000 T/wk, EA)FEHH 47.5%:;

18X 2: 1Rk 2019-2021 N3 A4 E4H 2 33 £, 34 £, 35 %, £ 1600 & v/
B, A% 51%.,

AT ERE, AN ) 2019-2021 F 4 b F AN R A 4= TF &

i 1: pLHUAREANE

632.0 1109.0 1349.0 1525.0

ik 42.3% 75.5% 21.6% 13.0%

&t

AR 3715 564.1 689.6 781.4

ERIES 41.2% 49.1% 48.9% 48.8%
A 469.80 576.00 800.00 960.00

gl 19.9% 22.6% 38.9% 20.0%

+ A A RE :

AR 279.30 302.40 420.00 504.00

ERES 40.5% 47.5% 47.5% 47.5%
N 155.10 528.00 544.00 560.00

ik 255.7% 240.4% 3.0% 2.9%

AoEER

A 88.00 258.72 266.56 274.40

ER RS 43.3% 51.0% 51.0% 51.0%

PN 7.09 5.00 5.00 5.00

ik -18.6% -29.4% 0.0% 0.0%

HAb
A 4.15 3.00 3.00 3.00
ERIES 41.4% 40.0% 40.0% 40.0%
HIEF T : N, BHER

RE N AT U I R A 2 -1 N .

e
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f&: M&5mAE#EIA

ER XN 631.99  1109.00 1349.00 1525.00 # Al 141.70 297.84 368.47 424.67
RIS, W N 371.45 564.12 689.56 781.40 B 54 21.77 38.90 61.76 69.68
7 AL A B e 7.82 13.43 16.68 1052 M%%A -13.93 -5.25 -13.50 -16.12
WERA 23.72 27.73 31.03 3355 FEmAEMK 4.07 5.00 5.00 5.00
EREA 46.66 153.04 186.16 21045 BEEEHFALH 182.68 -82.15 0.72 4.20
%% A -13.93 -5.25 -13.50 -16.12 e -316.67 -5.00 -3.00 -6.00
P BALB K 4.07 5.00 5.00 500 BFEFHALAAHK 19.62 249.33 419.46 481.43
FF 1.55 0.00 0.00 0.00 FTAXH -263.11  -100.00  -100.00  -100.00
MAMEEHRE 0.00 0.00 0.00 0.00 itk 255.81 0.00 0.00 0.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -7.30  -100.00  -100.00  -100.00
2 W A0 164.31 350.94 434.07 500.20 A 342.00  -342.00 0.00 0.00
HAeERERE -0.64 -0.54 -0.57 -0.58 ki 0.00 0.00 0.00 0.00
GRERS i 163.67 350.39 433.50 499.62  RLARERIT 1.69 0.00 0.00 0.00
P Fg AL 21.97 52.56 65.02 74.94  ZATRA -17.20 -28.65 -60.21 -74.49
b R R 141.70 297.84 368.47 42467 HAe -215.08 5.25 13.50 16.12
Y HME A ME -1.53 -3.22 -3.99 460 EREDAALRER 111.41  -365.40 -46.72 -58.37
VBEAN AR 143.23 301.06 372.46 42927 AERFHHR 137.38  -216.06 272.74 323.06
Vil 652.30 436.24 708.97 1032.03 A K#Eh
R A= AT 2R 270.18 503.70 608.22 678.72 HEMANEKFE 42.26%  75.48%  21.64%  13.05%
Ve 238.39 362.04 440.54 500.48 EdFIEEKE 90.58%  113.59%  23.69%  15.23%
AR T~ 16.29 28.59 34.77 39.31  AAlEMKE 52.56% 110.19%  23.72%  15.25%
KIRLAAL T 0.80 0.80 0.80 0.80 EBITDA ¥k % 50.25% 123.41% 25.42% 14.81%
EE N2 N 26.75 26.75 26.75 26.75 FEAIA
BRI 521.38 584.52 624.79 657.15 EA% 41.22% 49.13% 48.88% 48.76%
VR A ek orid & & 90.98 88.96 86.93 8491 =%#% 8.93% 15.83% 15.10%  14.94%
HAeAE R T 40.48 40.46 40.45 40.44  HA R 22.42% 26.86% 27.31% 27.85%
¥ = &t 1857.54 2072.05 2572.24 3060.59 ROE 14.63%  24.06%  23.84%  22.40%
48 453K 342.00 0.00 0.00 0.00 ROA 7.63% 14.37% 14.32%  13.88%
R AT Far FRAL IR 497.65 766.11 94576  1074.94 ROIC 22.22%  38.72%  40.43%  43.94%
KAAf K 10.00 10.00 10.00 10.00 EBITDA/4 & J N 27.24% 34.68% 35.76% 36.31%
A 5 Ay 39.43 58.29 70.57 79.56 EiE#EA
A4 889.08 834.39  1026.33  1164.49 ER{FAHF 0.43 0.56 0.58 0.54
MR 202.39 206.54 206.54 206.54 SRR 4.20 3.05 2.23 2.38
FAMAR 285.91 281.76 281.76 281.76 AR A A FE 3.98 4.37 3.62 3.57
R 466.63 739.04 1051.29  1406.07 #ARXAH#%E 2.35 1.88 1.71 1.66
3B HN A R AR A 946.30  1218.71  1530.96  1885.74  HEMAREFHKELLE LA 59.02% — — —
VAR FR AR S 22.16 18.94 14.95 10.36 HALZAH
BAARSAH 968.47 1237.65 154591  1896.10 W/ AfrE 47.86%  40.27% 39.90%  38.05%
i B Ao i AR A A ATt 1857.54  2072.05 2572.24  3060.59 W EARHLE AR 39.59% 1.20% 0.97% 0.86%
AL E 1.34 1.62 1.77 1.95
s 107 118 133 152
EBITDA 172.15 384.59 482.34 553.75  MA I ATE 12.01% 9.52% 16.17%  17.35%
PE 45.11 21.46 17.35 15.05 HFBAEHF
PB 6.83 5.30 4.22 343  HRKE 0.69 1.46 1.80 2.08
PS 10.22 5.83 4.79 424  HBRAFF 4.58 5.90 7.41 9.13
EV/EBITDA 34.33 15.38 11.70 960 HBRLENL 0.10 1.21 2.03 2.33
S 0.27% 0.44% 0.93% 1.15%  HRAEA 0.08 0.14 0.29 0.36
HAEFK: Wind, & @iEXK
L o Y YR+ > 2L - e E onD 3o N\
e
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S AT IR A

AREFZ LOHATITEA P BRI T A IE AR B R PO TAEHEM A IER AR, RE PR R KB
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 EIER A IR 8] CAT RAR “And]”) BAFEIEREEEREERQZEGIERTFOL ST,

AN BRH LG S F AN, 5 RIS PR SRR A Sk HE L B T SRR R, A
R E

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 49N 8) BT KATOE A F AT S, BT A R X s\ 8] $2 48 R F BPR AR 3% 44T R M 57 19 IR %o

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
T3k, FERARREAEA BB ORIARIE. ERRRL, AnSTRESAREFEITH. & LAMENR—EEIR
&, AN RRIERIRE P02 ERBFERITRS . R, A3 RREPT 043 & T AR A i@ fo 6 7 T #0H 15
P, RIH Y BAT R EAR A ARG

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

hE AV Y IR0 B i S R - I AN
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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
7 & IE AU 4E R A
X 3, # 4 B JE AL F R AR
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 & AR R 021-68413959 15821376156 zfyi@swsc.com.cn
. EN- 23 = A e 021-68415861 17321300873 whf@swsc.com.cn
L& S ERES A AE 238 021-68415296 18221919508 tsj@swsc.com.cn
IR AE 28 021-68415861 13166156063 ybz@swsc.com.cn
X3k gz 021-68415020 16621045018 wfy@swsc.com.cn
e HE 2R 021-68415380 15213310661 jyue@swsc.com.cn
. KR, SRANE 2R 18601241803 18601241803 zhanglan@swsc.com.cn
e ¥ & B RN E 2 010-57758566 18500869149 lujian@swsc.com.cn
A AHAE 238 0755-26671517 13480920685 wxj@swsc.com.cn
)3 B Y AR 238 0755-26820395 13510223581 yyl@swsc.com.cn
wEF (M) i re 15521010968 15521010968 chenxiao@swsc.com.cn
Eh u ek« = e L m oA A
p&@ER.. 5
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