2019 4 08 A 29 B KN () q .
IEFAF RARAE2019 + 540 K i LATH: 8.57 T \ &) &] 1L ‘%\

ﬂ)ﬂn’?ﬁ (601928) 1 Bt —x (64A) SOUTHWEST SECURITIES

FbfefE, AL FLFHREEK

BRE - B i i KA RS

o WiFEL: N 5N4E 2019 FF4R, 2019 EFFEA T 61910 (+15%), S xE
SRHLVIEFANE 8.9 1L (+14%), K EFH4=dEF 4108 8.2 12T (+35%), BALIES: S1250515070002
8 Ak B AR AT e P 3K F 71"5]5@1/47:7\‘1"‘] IR T BT ﬂ%ﬁ#& 2019 L+ W5 023-67791663
REAERERB B RETHYDELAES 3.19%, HLEEFZLEHMERDG | #4: liuyan@swsc.com.cn
%34z ERKEREREFTHHLFEERFER 4.63%, HLRWESF 1EE
o ERBRETXETHAF LR FEH 2.93%, HLRALESF 1EEFH =,

RAAN: KHF
w1%: 021-58351917

o NIAFERLGRAMKEK, BFHEIE BRI, N LG RERAGRR BR A zZwWy@swsc.com.cn
A1) e, 2019 EFF a0k 61.9 1o, ki 2018 F425 8.4
AEoE, BKER: HMRN. ERAEMBHEOFELRY XEFRZ; 2) # A8 4 A 5L

— X300

LG RAFAA: 2019 EFF, AT S (AR, 28] Mk A L 35%0 0L | 56 -
B A4 A)E 148 7 4, 18 R A-337 7 Lo a2 |

© 2019 L¥FNEBARSKE, RERPREARRBAL TN, LAY | *
B B TRRR B 0k, 2018 F, NS LA ELIA TR, AHEMARN. e |
KM, EAESKNEAET, N8 2019H1 424 £4) 4 2018 SFRMBA 1.2 48 1
oo ME 2019 EFF, NAMKEFFE 79.6 LT, HBesE > 21.6 | 2 T s 19 196
e, AEAT 1012 e, WHFLAR. HELIREFT LS, N aSRE
HE T,

o AR 19 LEFHMA 7000 7, B bR FARE RN IR, BE 2010 F 8 | |t

RIERF: KRR

A 29 B, AT EAH R A R HF A 2800 FA, 2019 ¥ FRESH (5 | LRAIK) 25.45
FR) B 7314 T, FEE 27%, BREERSSRER, £AS 5”2’3;]%2;(:;?3@ ) 5_73%2:35
i 148 77 1L, # 18 FRIMAMAT . BRI, RARMMES BRHEAPE | 4 5mier) 218.10
2, FRUELF®RBGHTBE-—LFKRTARAENA P —IKS, BATCHES | &k (ern) 231.70
1.8 FHrEAR, #L 155 HHITA P RS, AEOERNBHTARET hah, | FRAEA (D) 5.29

o ZAM 5 BTN, Wit s] 2019-2021 4 EPS 4414 0.60 T, 0.67 T,

_ \a 2 X N =] ‘;ha‘ _71;‘1 . Eloge=8 R
072 %o BT 1) 232019 EFFRBFEAR, AETREZM: 2) W || 0 go1008): 2, jrinkt

KA AD KA, SHMIR FEREE R F U, AVIHIALFRY | 5 wasrk (20190020
A ) FHARSRIALL, AH RN HA 2. BRI (601028): HH A 2 i

. e A, # b 4 AR S 11-
o RIARF: Ak RAKETATANAIE, B AHEN LKA, A AL FAE AR (2018-11-02)

FARIF B 2018A 2019E 2020E 2021E
TN (BF L) 11788.70 12798.95 13808.43 14864.92

WK E 6.68% 8.57% 7.89% 7.65%
Iz B BN 8] 4 ALE (B L) 1324.90 1536.31 1698.61 1819.86

WK E 13.63% 15.96% 10.56% 7.14%
IRl EPS (L) 0.52 0.60 0.67 0.72
A% = le s % ROE 9.97% 10.60% 10.68% 10.46%
PE 16 14 13 12
PB 1.64 1.50 1.37 1.25

KEFH: Wind, B FiExE
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: & & ik A
REA4 (601928) 2019 E 445 % iF

f&: M&5mAE#EIA

ER XN 11788.70 12798.95 13808.43 14864.92 4 AIiH 1389.48  1611.21  1781.41  1908.57
ERI W 7509.61 793577 8576.22  9231.81 B 54 347.04 337.57 337.57 337.57
7 AL A B e 87.16 96.19 105.64 11242 MH%R -196.42 9.11 10.44 11.02
WERA 1532.85 1663.86  1795.10  1932.44 A AALMK 433.87 150.00 100.00 100.00
EREA 1436.35 1559.44  1682.44 1811.16 4“EEEF AL 1965.22 145.77 86.76 85.59
%% A -196.42 9.11 10.44 11.02  Hte -1751.15 -508.68 -1381.04 103.63
= mALAR K 433.87 150.00 100.00 100.00 BEEHLLRER 2188.04  1744.97 935.14  2546.39
Bk H 238.01 280.00 300.00 300.00 WAL E 119.18 0.00 0.00 0.00
NRMMET SR 5 0.00 0.00 0.00 0.00 itk 1608.52 280.00 300.00 300.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH 1727.70 280.00 300.00 300.00
B A 1424.72  1664.56  1838.59  1966.06 & A& -40.17  -199.03 0.00 0.00
A ERA -14.16 -14.42 -14.33 -14.36 K -10.70 0.00 0.00 0.00
GRERS i 1410.55 1650.14  1824.26  1951.70  RAARERIT 0.00 0.00 0.00 0.00
P Fg AL 21.07 38.94 42.85 4313  EZAmA -381.74  -264.98  -307.26  -339.72
b R R 1389.48  1611.21  1781.41  1908.57 Atk -61.49 -94.48 -10.44 -11.02
Y HME A ME 64.59 74.89 82.80 88.72 ERENALRAR -494.10  -558.49  -317.71  -350.74
VBEAN AR 1324.90 1536.31  1698.61  1819.86 AL A EHH 3421.18  1466.49 917.44  2495.64
Vil 9142.16 10608.65 11526.08 14021.72 ARK#SH
R A= AT 2R 1650.74  1740.60  1883.40 2034.94 A4HEMNEKF 6.68% 8.57% 7.89% 7.65%
Ve 2235.85 2501.67 3763.94 354819 FhAEEKE 11.84% 16.83% 10.46% 6.93%
H AR T 533.83 579.58 625.29 673.13  AAlHEMKF 14.78%  15.96%  10.56% 7.14%
K H AT 1010.52  1010.52  1010.52  1010.52 EBITDA 3k & 0.58%  27.67% 8.72% 5.86%
EE N2 N 764.07 764.07 764.07 764.07 FEAIRA
BRI 4858.12  4606.22  4354.33  4102.43 E£A|% 36.30% 38.00% 37.89% 37.90%
VR A ek orid & & 1196.08  1126.88  1057.67 988.47 Z=%E 23.52%  25.26%  25.26%  25.26%
HAeAE R T 371.49 355.02 338.55 322.08 FAIFE 11.79% 12.59% 12.90% 12.84%
¥ = &t 21762.85 23293.19 25323.85 27465.54 ROE 9.97%  10.60%  10.68%  10.46%
48 453K 199.03 0.00 0.00 0.00 ROA 6.38% 6.92% 7.03% 6.95%
R A Aa UK 5883.29  6314.60 6815.21  7330.83 ROIC 22.01%  40.32%  42.52%  46.25%
KM 0.00 0.00 0.00 0.00 EBITDA/4H&HA 13.36%  15.71%  15.84%  15.57%
A 5 Ay 1738.79  1775.98  1831.88  1889.10 Ei&EfS
A4 7821.11  8090.59  8647.09  9219.94 EFFAHE 0.56 0.57 0.57 0.56
M A 2544.90 2544.90 2544.90  2544.90 R AR 3.09 3.62 4.20 4.90
FAMAR 2851.90 2851.90 2851.90 2851.90 LMK 4HFE 13.61 14.09 13.80 13.85
R 7850.67 9122.00 10513.35 11993.48 AW A#%% 2.28 2.34 2.37 2.36
3B HN A R AR A 13332.83 14518.80 15910.15 17390.28  #ERAREFHKILLELKA  107.08% — — —
VAR FR AR S 608.91 683.80 766.61 855.32 FALH
BAARSAH 13941.74 15202.61 16676.76 18245.61 /= Afw% 35.94% 34.73% 34.15%  33.57%
e i A B At 21762.85 23293.19 25323.85 2746554 W AATELE Gk 2.54% 0.00% 0.00% 0.00%
R E 2.01 2.20 2.35 2.49
s 1.68 1.85 186 206
EBITDA 1575.33  2011.24 2186.61  2314.66 ALl A& 28.81%  17.25%  18.09%  18.67%
PE 16.46 14.20 12.84 11.98 HFR#HHR
PB 1.64 1.50 1.37 1.25 HROk# 0.52 0.60 0.67 0.72
PS 1.85 1.70 1.58 1.47 HRAEFRF 5.24 5.71 6.25 6.83
EV/EBITDA 6.58 4.33 3.56 229 HERZELE 0.86 0.69 0.37 1.00
S 1.75% 1.21% 1.41% 1.56%  HMALA 0.15 0.10 0.12 0.13
HAEFK: Wind, & @iEXK
L o Y YR+ > 2L - e E onD 3o N\
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S nhik
Y sounwest secunmes REAH (601928) 2019 FF4R =iF

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 E R A TR 8] QAT RAR “An8)”) AA ¢ EEREREZERRVRGIERRT ki T4,

Aodl BEE L a FPmE RN, 5ARE T RN RAEF IER TG A EEEFN R RIERRIEAH K
ERANEUE- R

GEABMRHEAHELSHTREIE) T 2017 F7 A 1 AR EXFEHR, KBRERERNE P PayE L fHie
B, ZEFAFEANEF POELETE, ARFRTN S, FROFEIL. ITHRAE R RRES b OEME L. ANE
ETRRRBEANE, AERXZOARARBEZEARETOALRALNE P . AN RXBEMMTRAFARE TR
B89 8] BT KATOGIE R FBAT R Sy, 7T F8 A X 2 8] R AR R 4 PURAE 44T XM 53 P R %o

AARE T E SRR T AT IR, ANt fz e e H b, RN BT SR REEATIRIE. AIRE AT R
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 T fZ ERBFERITRS . RN, AN AREH R & T AR KB I8 HH T S
P, RIH Y BAT R EAR A ARG

ARERELAEZR, THREERMEIERARLIEHETRGEAHREF. EETHALT, AREFHEZLFZ
R TR EIAET AN T E N BT HLELQTHRT AN SR AFTHHRZERAAREITRAA B
B AITARIERAE, KNSR AR ETFHERNABRERL AR RERG— 6 R IR EEFTIE,

AR B FRAA B HIERFTH, AEPBAFT, LTI FNARGEATH XS, L4 AL H. il R
A A A CHEIER”, RS ARE AR FHITAEREG R BT K. REBRFIBEREH K ARE
B Fey, KNSR G & 2l iR T A A .
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S nhik ‘
RB A3 (601928) 2019 ¥ 44 %3F
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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