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SOUTHWEST SECURITIES
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WHELE: PEEYAR 2019 F PR, BEHAEALT LKA 484 1L, B
bIg K 4.81%, S2HL)aHE4HE 6.81 1L, RIEK 2.25%, fedEljE, /A8
FHEFE 5.86 12T, BT 3%, 48484560 % & F ok fath i b 422 4%
X, EFNAETLREERENFEALT, RIBERLGHIEZE, TTENG
B AR A HUERE S o

RAITHEHRERE. X5, TELP AT LEEAT LN 29.04 L1, &
2018 R 26.71 IL LM KFREG T 4 9%. HEMA, N EFAE LT
HEESRA 292 3, Rt E54 801, HE*Z54 55%; st0HR K47
80 1, FIHZ5% 8510, &k 59%, @i (RikiR) . (EFEIR 4)
SHERNS, NAKREIEG LTS

HALFMAEARBEEE, LFF, FPEEYHSAFIFLSERET LA
3.431¢, % 2018 R #1 4.06 fLAH AT T k. BWhEAE, EFFAIRTHER
HH 9, Bit£ME B 5757 1¢, % 2018 SR # 76.83 1Lty K-FAH— R T
W, BAR CRRMBR) BRIFT 4651009483 Z 5, 182 L F &k Aast — AL,
SRIZ LGB EFEHIE.

BAMSEEER, LFF, TEEEHAIRS LS ERE LKA 6551, K
2018 B 5.27 1L KT T 4 24%. ERAHE RS, L¥F, #Hwad
TEHERHYT 18 ¥, 2REZK 5 X, 2ERH BTN FTEERY/TLLLE
342 K; AR AAANEA, LFEF, 2B FHEEABRIENC LEIA P
33599 &, A 31500 £, BT, Bz mRERROES, ZA LS
R AR AR AR S 3 K

AR S, EFF, FEEHRBLSEALT LN 9.12 12, £ 2018 FF A
9.73 LY KR-FAHAF TR, LF¥F, 2EZAEEALTTREAE, N)EZ5TH
RFFLEEZETRERFEARTER, BAT, A3 AA PR 136 K, 4% 997
ey, B AeEREERLEAMSIAEZ, HITER. PEHF. PHEESAZE
SHHLLEBFW., FEAEN

BAFME & F N it 2019-2021 F EPS 2 #14 0.69 ©.. 0.77 ©.. 0.89
T, *RE PE A 21 4%, 19 4%, 16 1%, #HIEEFFHFR, KAMNDEE LA
T AR S L S ele N 3Eik . TR T AL S NIE R, BIREE, A
SRR BA R CIEIERE, ERMBALS, KRR, %4 “F
S8

e

% &L H A R R P

ST X F

kiS5 S1250515070002
w.3%5: 023-67791663

WR48: liuyan@swsc.com.cn
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GRELE T

— PEBR

YHA300
62%

45%
29%
12%

4 M

221% . . . . .
18/8 18/10 18/12 19/2 19/4 19/6

R : KRR

B A(ILIL) 18.67
B A R (fTRR) 18.67
52 & AR K i) (L) 10.55-21.64
B E(f ) 268.47
B E (L) 186.31
HRF () 6.22

XA R

1. PEE% (600977): BA EiE., MAE
&  (2019-07-23)

2. PE®F (600977): Z¥ 4 HH A&,
#ol KFELAARK  (2019-04-29)

3. FEE R (600977): RF ARG
(2019-01-31)

4. P EE¥ (600977): AP Kk, fito
K KFARR (2018-12-17)

0 REe#RT: BT LEBERRAAAOG RS, B KB F LG R,

FATIE R 2018A 2019E 2020E 2021E

FsAN (FF L) 9037.70 10196.42 11688.10 13639.08
BrF 0.55% 12.82% 14.63% 16.69%

2 BN 8] 4 ANE (B L) 1494.79 1292.67 1439.35 1659.62
BrF 54.85% -13.52% 11.35% 15.30%

HRIKE EPS (L) 0.80 0.69 0.77 0.89

%% Ik H % ROE 13.50% 10.64% 10.78% 11.26%

PE 18 21 19 16

PB 2.40 2.20 2.00 1.82

HAEFR: Wind, & FHiER
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f&: ME&mAEREIA

ER XN 9037.70 10196.42 11688.10 13639.08  # #id 1621.77  1402.49  1561.62  1800.61
RIS, W N 7023.65  7777.93  8974.53 10470.79 7B 5 ¥4 657.60 337.79 337.79 337.79
7 AL A B e 115.44 133.44 151.22 176.77 W% %A -87.95 -117.52  -130.19  -141.51
HERR 152.35 155.47 187.62 213.45 SRR K 62.82 45.76 51.77 55.56
EREA 478.21 541.12 619.67 72335 “ETEFALH -1418.55 144.51 -130.13  -176.40
%% A -87.95 -117.52  -130.19  -14151 Hfk -272.37  -172.35  -206.50  -166.20
P BALB K 62.82 45.76 51.77 55.56 B EEDALRER 563.32  1640.68  1484.36  1709.85
BAME 647.79 116.55 122.38 128.50 WAL H -362.23 0.00 0.00 0.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk -4.50 116.55 122.38 128.50
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EHR -366.73 116.55 122.38 128.50
B A 2005.95 1776.77 1955.86  2269.17 JaMfEE 136.25  -136.25 0.00 0.00
A ERA 12.36 8.47 9.52 9.84 K3 0.00 0.00 0.00 0.00
GRERS i 2018.31  1785.24  1965.38  2279.01 JAMAERIT 0.00 0.00 0.00 0.00
P Fg AL 396.54 382.76 403.76 478.40 X ATRLA -608.64  -298.96  -258.53  -287.87
b R R 1621.77  1402.49  1561.62  1800.61 At -243.79 146.45 130.19 141.51
Y HME A ME 126.98 109.81 122.27 140.99 EXEHALERAR -716.19  -288.76  -128.34  -146.36
VBEAN AR 1494.79  1292.67  1439.35  1659.62 LR EHH -520.04  1468.47  1478.40  1691.99
Vil 7357.41  8825.87 10304.27 11996.26 ARK#SH
R A= AT 2R 2068.11  2307.69  2654.21  3097.66 HEMAEKFE 0.55%  12.82%  14.63%  16.69%
Ve 1795.29  2002.90  2348.68  2722.74 EAAIEEKF 31.86%  -11.42%  10.08%  16.02%
H AR T 395.32 446.01 511.26 596.60 FFlIAEKE 42.75%  -13.52% 11.35%  15.30%
K H AT 654.95 654.95 654.95 654.95 EBITDA 3k % 24.36%  -22.46% 8.33%  13.96%
T B R 0.00 0.00 0.00 0.00 FEAIEEA
BRI 2589.71 231356 2037.40 176125 E£A|E 22.28% 23.72% 23.22% 23.23%
VR A ek orid & & 704.32 678.90 653.47 628.05 Z=%#% 6.00% 5.68% 5.79% 5.83%
HAvAE R T~ 771.95 735.73 699.52 663.30 FAIFE 17.94%  13.75%  13.36%  13.20%
¥ = &t 16337.06 17965.60 19863.75 22120.79 ROE 13.50%  10.64%  10.78% 11.26%
48 453K 136.25 0.00 0.00 0.00 ROA 9.93% 7.81% 7.86% 8.14%
R AT Far FRAL IR 2594.24  3133.18 3580.07 4139.10 ROIC 39.87%  28.92%  33.33%  38.35%
KA 0.00 0.00 0.00 0.00 EBITDA/4H&HA 28.50%  19.59%  18.51%  18.08%
A 5 Ay 1590.85 1650.42  1798.59  1983.87 EiEfL
A4 4321.34 4783.60 5378.66  6122.96 EF A E 0.57 0.59 0.62 0.65
M A 1867.00 1867.00  1867.00  1867.00 R AR 3.60 4.36 5.67 7.63
FAMAR 427153 427153 427153 427153 EAKIKFH AR 6.10 6.51 6.55 6.60
R 5097.97 6091.69 727250 8644.25 AW A% 452 4.01 4.09 411
3B HN A R AR A 11173.75 12230.22 13411.04 14782.79  HEAAREFHKIALIZLIA 97.34% — — —
VAR FR AR S 841.97 951.78  1074.06  1215.04 FARLH
BAERSAH 12015.72 13182.00 14485.09 15997.83 i/~ Afw% 26.45% 26.63% 27.08% 27.68%
e i A B At 16337.06 17965.60 19863.75 22120.79  # &AXHIE fifR 3.15% 0.00% 0.00% 0.00%
AL E 3.20 3.32 3.37 3.39
@A 270 2.83 2.87 2.89
EBITDA 2575.60  1997.05 2163.46  2465.45 JiA)FATE 40.72%  23.13%  17.96%  17.35%
PE 17.96 20.77 18.65 16.18 HFBAEH
PB 2.40 2.20 2.00 1.82 HRBUKkE 0.80 0.69 0.77 0.89
PS 2.97 2.63 2.30 1.97 HmRAEFRF 5.98 6.55 7.18 7.92
EV/EBITDA 7.47 8.82 7.46 586 HRLENEL 0.30 0.88 0.80 0.92
S 2.27% 1.11% 0.96% 1.07%  HRAEA 0.33 0.16 0.14 0.15
HAEFK: Wind, & @iEXK
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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 £
N 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
TiER 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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S nhik ‘
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B & FA LK T O
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
%5 & 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 AR 1219 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
B P AR 1239 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
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