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SOUTHWEST SECURITIES

RS FE B AR RS, AIFAARK

BRE & A

FAF: A A 2019 F IR, 2019 F EFFRAZT LN 811, AT
M 23.1%;: FA)3E&T LT NS RAFAE 1.2101, FITHE 15.1%: EPS
# 0.2 T

T RIREH AN E) KGR E, MANTE: N8 2019 F EEF52HB LML
8.11¢7, BILL T 23.1%; Ja&4 410 1.2124, B TFH 15.1%. 48] =i
W F ALY B ARMF IS AL 5 BRENERAELSBELEMNL T
e, & 57.4%, & BRI LS 195 AAF 5 5.

BRI K@RA, HAFALA: N3 2019 F EXF 24 %F 37.6%, Rt
KM@ 8.7 ANE 9L HAIE 152%, Rk b4 14408086, MR RE
# 15.7%, R LA 59 a0 %, 2RO THAR A RBERARA L L
BRAFE, NS HEK 1451071, BREWEH TR

SINBR, REZERS: N BIRIRA RS L 212G b 2%k 3] 9.68%
AR, PRAEAERANINE KR, PEEASRA NG IERMATHAEHE
BN BR TS, MLERER L, AT ERERRFTLR. RTEeF, L1
55EFNAELEGE. ASIRMAES SIS, NILUAHLDH A RILE R B
BMINAEATHAKIIPHR, #—F 2 ENNKIIZFHR LSRG, £
THER. EERIFALSWRETEHRHE XL

NAEEF BRI WA A RAIEARE AL T, R
TN S R R B A AR B BT K A R e B Ak
Stk 9 AR BT B A0 P Bl EIEHATFT . KA RACERS, BH
BFAA T, SR E S B TR BRI EIEA R, kT B
HRAWL P LGAASTFRE R, AREANRSATEL, HAETE
HEA, BN EOER, AHEELSH Dl RBK KK,

BAFTM EIRR, it 2019-2021 4 EPS % 0.6, 0.67. 0.76 T, * 3 PE %
21,19, 1745, F BRI NN LFH UG LS LS AELF R RRAXE K,
A RN R

ReR7: TALSEE, DRRAMMPORIE, BEBMARNG, £5145ERT
BARH R o

FARIF A 2018A 2019E 2020E 2021E
AN (FF L) 2298.87 2302.34 2421.77 2669.99

Wk E -0.21% 0.15% 5.19% 10.25%
2 8N 8 A A (B L) 386.78 404.61 450.70 515.77

WK E 36.13% 4.61% 11.39% 14.44%
AR EPS (L) 0.57 0.60 0.67 0.76
A% 7l s % ROE 11.90% 8.97% 9.24% 9.72%
PE 22 21 19 17
PB 2.69 1.94 1.79 1.64

R7EXN: Wind, & hiE K

5 i 1A SRS

DATIT: ERR A
kiS5 S1250517090004
#.7%: 021-58351883

WEAG: yyc@swsc.com.cn

GCRELE

YHA300
23%

16%
9%
2%

5%

-12%

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

R : KRR

B A(ILIL) 6.74
B A BL(fChE) 3.18
52 & AR K i) (L) 12.2-15.4
EE(IL ) 86.51
B E (L) 94.43
HRF () 6.21

KRR

1. # %4 A(300495): %388 /1 5 KR,
HIEENH5HETH (2019-03-13)
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KRB

BaR 1: Nl A5k 4 FEARETR BKE, BASERE &, BRLSAEH T,
2019-2021 4735 K 0%. 5%. 10%, £4)F%474E 35%;:

1BI% 2: NI AKX FRZESITF T, 2019-2021 F3 K 30%. 40%. 50%, £4)FE4H
H 1 40%.

AT ERE, AN ) 2019-2021 F 4 b F AN R A4 TF &
% 1: pLHFBRARLEA R

¥4 BHAL 2018A 2019E 20120E 2021E

2280.7 2280.7 2394.8 2634.2
& & Rt Efud 137.2% 0.0% 5.0% 10.0%
EXUES 34.3% 35.0% 35.0% 35.0%

ILON 8.3 10.8 15.1 22.6
EX Y ik - 30.0% 40.0% 50.0%
ERIES 41.3% 40.0% 40.0% 40.0%
It ON 2298.9 2302.3 2421.8 2670.0
&t ik -0.2% 0.2% 5.2% 10.2%
EXES 34.3% 35.0% 35.0% 35.0%

#IEEF: Wind, B aiERK

WA LR E LG E & BRI,
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f&: M&5mAE#EIA

ERIBL PN
IR

B Ak A2 R e
WERA
4.0
w455 R
= BARAR K
BAME
NAMEE 47 4
HiezgMi
& 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
Fi 8

2298.87
1511.26
5.17
0.00
124.82
94.41
149.27
0.42
0.00
0.00
377.71
81.57
459.28
72.53
386.75
-0.03
386.78

1451.07
2059.07
1475.17
46.24
0.00
0.02
81.45
732.86
2356.41
8202.29
808.81
2363.84
217.51
1561.36
4951.52
600.80
1533.12
1194.10
3211.82
38.96
3250.78
8202.29

486.86
22.37
2.69
3.76
12.34
0.35%

2302.34
1497.61
4.91
0.00
194.96
75.34
64.50
2.00
0.00
0.00
467.03
8.95
475.97
71.40
404.58
-0.03
404.61

939.11
2243.01
1462.93

46.31
0.00
0.02

75.91

862.66
2355.85
7985.79

0.00
1983.49

217.51
1276.76
3477.77

674.29
2389.63
1521.36
4469.09

38.93

4508.02
7985.79

548.63
21.38
1.94
3.76
11.62
0.89%

2421.77
1575.19
5.26
0.00
157.88
64.64
100.00
2.50
0.00
0.00
521.31
8.89
530.20
79.53
450.67
-0.03
450.70

1375.10
2274.11
1537.88
48.71
0.00
0.02
70.36
862.51
2355.28
8523.96
0.00
2127.12
217.51
1301.56
3646.19
674.29
2389.63
1891.14
4838.87
38.89
4877.77
8523.96

592.21
19.19
1.79
3.57
10.03
0.94%

2669.99
1736.33
5.77
0.00
181.71
51.36
100.00
3.00
0.00
0.00
597.83
8.92
606.75
91.01
515.73
-0.04
515.77

1715.84
2518.66
1695.67
53.70
0.00
0.02
64.82
862.36
2354.71
9265.78
0.00
2391.82
21751
1353.08
3962.41
674.29
2389.63
2316.77
5264.51
38.86
5303.36
9265.78

655.45
16.77
1.64
3.24
8.54
1.04%

ALAER (BHL)
A0
I8 S5 R4
%55 R

W E WAL K
BERERALH
A4
BEEHALRA R
FALE

A4
BEEDALRAEH
48104
KAptE

BEAL AR

T ATREA

A4
ERENAERAHR
WA RE 4T

2018A
386.75
14.74
94.41
149.27
613.49
-1095.10
163.57
50.18
-282.33
-232.15
-160.91
-6.28
6.26
-30.04
217.74
26.78
-41.78

2019E

404.58
6.26
75.34
64.50
-555.37
-67.61
-72.30
-129.95
2.00
-127.95
-808.81
0.00
930.00
-77.36
-355.54
-311.71
-511.96

450.67
6.26
64.64
100.00
59.08
-101.61
579.05
0.00
2.50
2.50
0.00
0.00
0.00
-80.92
-64.64
-145.56
435.98

515.73
6.26
51.36
100.00
-90.86
-103.26
479.23
0.00
3.00
3.00
0.00
0.00
0.00
-90.14
-51.36
-141.50
340.74

RKRE A

AR NS K R
Bk A K &
A K &
EBITDA 3k %
KA A

ERIES

%%

i ES

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A
ERERA#EE
B 23t = AR
s T LR S
BREAHER
HERRRBT FHIALIE LI
FARLEH
=R E
AT HE R AR
Pk RS
b F

REA) FATE

-0.21%
10.14%
36.11%
22.96%

34.26%

9.54%
16.82%
11.90%

4.72%
18.80%
21.18%

0.30
31.24
1.26
1.09
52.26%

60.37%
36.81%
1.28
0.90
7.77%

0.57
4.76
0.24
0.04

0.15%
23.65%
4.61%
12.69%

34.95%
11.74%
17.57%

8.97%

5.07%
21.72%
23.83%

0.28
29.89
1.23
1.02

43.55%
29.15%
191
131
19.12%

0.60
6.63
-0.11
0.11

5.19%
11.62%
11.39%

7.94%

34.96%
9.19%
18.61%
9.24%
5.29%
20.45%
24.45%

0.29
33.89
1.23
1.05

42.78%
27.81%
1.99
1.41
17.95%

0.67
7.18
0.86
0.12

10.25%
14.68%
14.44%
10.68%

34.97%
8.73%
19.32%
9.72%
5.57%
22.39%
24.55%

0.30
40.50
1.28
1.07

42.76%
25.59%
2.03
1.46
17.48%

0.76
7.81
0.71
0.13

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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SOUTHWEST SECURITIES

£% 45 (300495) 2019 F ¥+ # &

5 &I FA K F s

L&

Wub: BT HAHREERE A% 166 57 Bk K E 20 #

W% : 200120

el

k. Jb R T HIRE &HALE5% 66 52 gk k& 1501-1502

g : 100045
EX:3

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48

W% : 518040

7 & IE AU 4E R A
X 3%, A B JE AL FH R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
& W 4E HXAE SRR 021-68411030 15900516330 hlj@swsc.com.cn
KT R & AR R 021-68413959 15821376156 Zfyi@swsc.com.cn
‘ EEF BB AE 2 021-68415861 17321300873 whf@swsc.com.cn
L& BIEE 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 ¥ 5] & BAKE 2 3Y 010-57758566 18500869149 lujian@swsc.com.cn
7 AR %3 0755-26671517 13480920685 WxXj@SWSC.com.cn
TR B Y AR 238 0755-26820395 13510223581 yyl@swsc.com.cn
wE ) AAE e 15521010968 15521010968 chenxiao@swsc.com.cn
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