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IE R R E2019 FE IR LT LATH: 7.28 T
Pt EHE (601766) mikits B — 7 (6 4A) -—)

B % ik A

SOUTHWEST SECURITIES

REEK, T

BIEEE BEIERTREET S
o LHEL: NS KA 2019 FFFK, 2019H1 = HLE MK 961.5 12T (+11.4%) A REE
0?&«%7F W 47.8 127 (+16.2%) , F=dE4#1d 42.3 127 (+25.8%) . 2019Q2 BLIES: S1250518100003
FHE I 564.8 12T (+5.8%) , V2 #4408 30 /e T (+5.5%) , FodE 4 A1iH #3£. 021-58351937
2751t (+16.8%) . ¥R Imm@swsc.com.cn

o LA K, HAHFM. 5 2019H1 Bk 961.5 12T (+11.4%) , H+,
NEURBEES TR DB, TSR ELE LS EHIEK 20.3% % 538.8
1L YR HE & AR TAL L QAN e, SR G IR T AL E | o3 .
BIEK 37.7%E 1782 1e; N AHEHRT H L L, HEARRFEL | 160 |
T4 52.8%% 35.6 107L; 4 a)# 7~ ks £ &, 2k 208.8 12T (-0.5%) . 0% |
8] 2019H1 £A41% % 22.5% (-0.8pp) , HF4#%E% 23.9% (-1.5pp) , 2%
# 7k 24.1% (-1.3pp) , M E5WRT A%k 16.8% (-1.3pp) , RIS | 5o |
20.6% (+6.6pp) - 3] 2019H1 #AM % ME A 14.3% (-1.2pp) , HF, 4 | 1

|

PR CE & &0

——

IHA300

4“% %ﬁ]_z%—‘ 31% (+02pp) , %izﬁ,)ﬂﬁ_ 108% (-08pp) , ﬂﬂ’%ﬁ’ﬁﬂ$— 03% 18/8 18/10 18/12 19/2 19/4 19/6
(-0.6pp) o /5] 2019H1 % & # A% % 5.8% (+0.1pp) - BIBFT: RARVE
o BERBREEATRRRE, —F—RATFZXREZER. #E (FRPA%R

RARD. (T Z 2" ARE S BB R KEAX), ABRBABERIEY | g p o) 286.99

Bk BAZN G A0 2] 2020 49 15 T N EAw 3 N, W HE RBEE BAZN | RaE ARILR) 229.18

A g 2020 F49 6000 A2, 2019 F, 2E4K BT K AHAFEESERL | 52 AARHEE(T) 7.22-9.72

Fo LKL, 7474 6800 A 2. P EKS LN KA LT Bk, i | STA0CT) 2089.28
B E (L) 3,991.33

ROE. ZEREHEARZ AR, BEKBRESAELR. A, NaAH
BEE R B S, BRL RS EMA T EORT, RE Al
57 ORE, b CREET FR, RF C—H—5, BRERAE, ABE | PEELS
FEERS, E2oRLLFBATFE, HFRKAREN.

B F T (L) 4.49

1 E b & (601766): 44 Ak A2 K

o BAIMME R KA. FA A G 20192021 F I3 & 4 A H A A oL FRBSER (2019-04-01)
125.4/138.4/152.8 1¢. ., 3t EPS 4 %1% 0.44/0.48/0.53 7., & PE #5445
B A 17/15/14 4%, 4 <7 A,

o ReRT: EFHRTRAMMPAIE; 3%k H KRR BRI

AR 2018A 2019E 2020E 2021E
FAN (FF L) 219082.64 237027.62 257056.07 279411.46

Bk E 3.82% 8.19% 8.45% 8.70%
V2 & E N 8 4 AE (B ) 11305.04 12537.12 13839.60 15275.33

Bk E 4.69% 10.90% 10.39% 10.37%
HRIKE EPS (L) 0.39 0.44 0.48 0.53
%% Ik H % ROE 8.68% 8.99% 9.26% 9.51%
PE 18 17 15 14
PB 1.40 1.30 1.22 1.13

KEFH: Wind, B FiExE

(&igay 3
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: & & ik A
FEFE (601766) 2019 F ¥ £ &iF

f&: M&5mAE#EIA

ER XN 219082.64 237027.62 257056.07 279411.46  ##1id 12998.51 14415.14 15912.73 17563.53
RIS, W N 170526.02 184312.62 199620.74 216702.74 718 5 ¥4 6610.53 11895.43 12301.14 12598.99
R Ry A ] 2038.40 2261.74 243247 2651.40 M%%A 1279.40 1536.60 1578.03  1573.75
WERA 7745.84  8295.97  8996.96  9779.40 W FAMAEMK 1407.48  1600.00  1600.00  1600.00
EREA 13430.88 24887.90 26990.89 29338.20 L EEFEFALH 10924.19 -12986.34 -2959.05 -1026.46
%% A 1279.40 1536.60 1578.03  1573.75 H#it -14350.75 -3806.92 -4036.24  -4065.85
P BALB K 1407.48  1600.00 1600.00 1600.00 “FFEHAELREHK 18869.34 12653.91 24396.62 28243.96
FF 2053.93 2186.23 221554 2246.32 WA X% -121.89  -2000.00 -2000.00  -2000.00
MRMEE H R E 419.59 200.00 200.00 200.00 ik -4211.43 16840.64  1895.83  2619.56
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -4333.32 14840.64  -104.17 619.56
2 W A0 14734.83 16519.02 18252.52 20212.29 4EMitE3 -23794.85  1365.90 0.00 0.00
A2 ERE 607.54 597.83 594.41 595.55 Kt -3579.53 0.00 0.00 0.00
GRERS i 15342.37 17116.85 18846.93 20807.84  MAREXIT -7.96 0.00 0.00 0.00
P Fg AL 2343.87 2701.71 293420 324431  XATRLA) -4304.83  -3956.77 -4387.99 -4843.86
b R R 12998.51 14415.14 15912.73 17563.53 Ak -276.90 -13057.62 -1578.03 -1573.75
VAR S 1693.46  1878.02  2073.13  2288.20 HFEHALRAHR -31964.07 -15648.49 -5966.03 -6417.61
VBERNENASATE 11305.04 12537.12  13839.60 15275.33 LA EHH -17415.45 11846.06 18326.42 22445.91
Vil 38171.01 50017.07 68343.49 90789.40 MKfS
R A= AT 2R 91794.86 111999.14 121498.59 130523.33 4HEMAEKF 3.82% 8.19% 8.45% 8.70%
Ve 55121.50 60691.24 65533.70 71499.12  ZAlEMEKE -0.06% 12.11% 10.49% 10.74%
H AR T 4242476 14202.76 15831.76 16354.31  AALEIEKE -0.10% 10.90% 10.39% 10.37%
K H AT 13765.79 13765.79 13765.79 1376579 EBITDA K& 0.59%  32.38% 7.28% 7.01%
EE N2 N 1248.53 0.00 0.00 0.00 FEAIEEA
R Ak 65376.03 57880.82 49979.90 41781.13 EAFE 22.16%  22.24% = 22.34%  22.44%
VR A ek orid & & 17649.75 15271.90 12894.05 10516.20 =%#% 10.25% 14.65% 14.61%  14.56%
H AR R T~ 31970.82 31948.45 31926.08 31903.71 #AIF 5.93% 6.08% 6.19% 6.29%
¥ = &t 357523.05 355777.17 379773.36 407132.99 ROE 8.68% 8.99% 9.26% 9.51%
48 453K 8634.10 10000.00 10000.00 10000.00 ROA 3.64% 4.05% 4.19% 4.31%
R AT Far FRAL IR 126768.34 148858.78 159121.73 171895.64 ROIC 13.86% 16.02% 17.69%  20.81%
KAAf K 880.01 880.01 880.01 880.01 EBITDA/4KEH N 10.33% 12.64% 12.50% 12.31%
A 5 Ay 71555.98 35629.85 37838.35 39704.39 EiEfLS
A4 207838.42 195368.64 207840.09 222480.05 &3 /= F4F 0.60 0.66 0.70 0.71
MR 28698.86 28698.86 28698.86 28698.86 SRR 3.82 4.30 5.18 6.54
FAMAR 40628.71 40628.71 40628.71 40628.71 JZAIK#HJE 4% 3.09 3.37 3.23 3.24
R 59395.65 67976.00 77427.61 87859.08 AWAH%E 2.97 3.07 3.05 3.06
GBS RARSE  128457.70 137303.57 146755.18 157186.65  HEM&REFHALAZLEL  117.68% — — —
VAR FR AR S 21226.93 23104.96 25178.09 27466.29 F AL
BAARSAH 149684.63 160408.53 171933.27 184652.94 /= Afr% 58.13% 54.91% 54.73% 54.65%
ffif AR EAT  357523.05 355777.17 379773.36 407132.99 i EGHE A 6.26% 7.36% 6.92% 6.46%
AL E 1.21 1.35 1.44 1.52
RAE 0.92 1.00 100 117
EBITDA 22624.75 29951.05 32131.69 34385.03 LAl I ATE 38.08%  31.56%  31.71%  31.71%
PE 18.48 16.66 15.10 13.68 HFBAEH
PB 1.40 1.30 1.22 113 HRkE 0.39 0.44 0.48 0.53
PS 0.95 0.88 0.81 0.75 HRFT* 5.22 5.59 5.99 6.43
EV/EBITDA 6.75 4.54 3.64 276 HRZELE 0.66 0.44 0.85 0.98
S 2.06% 1.89% 2.10% 2.32%  HMAA 0.15 0.14 0.15 0.17
HAEFK: Wind, & @iEXK
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S nhik
e & (601766) 2010 A

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 SRR T AT ICH, AN a3t f3 ey EH M, RN T SR REEATIRIE. AIRE AT
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

AREEAEFZ 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 ‘
ouTEaT seeunes TEF £ (601766) 2019 FFFI it
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
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