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SOUTHWEST SECURITIES
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BEER
o B NEAAH2019FEZFHEME, MEBMAZATLIIELANBSZT, At

T 40.8%; KAV FAAE 2512, FHETH 63.5%,

KRB KD R F PRAYRE. 2019 F LFF 4 R ARE T AEHIET
FENBBRYARE TR EARARRT L HHAMKER, K 3 AL
MEFTRA P EESAY, AMELN TS 2018 F LFF P BT RAEN A
B, WAHRAP GAMEERRI, AhBEHHRENERE L. B, A
MEBEAR TR EOETT, MERTADZAKAERET 2H0ELK,
AN KA KA AT B LKL, ABRERBSE P RIS FFHF
%o ARBFRIAERSERF BRI, N BAR A DUSEIER,

TR, AAAEEEDES, 8 2019 5F 8 A kk, BRE&W T KA
AN B R M AL T, HMAABNE T £ S, THRAMERRAN
2. HATABMACESA 35.76 TIAT, SR P AISARA L, BEHRAF
HART. T T HERAMEERCAKRIAY, dHME T d TN
TR KB 18 A P G BT VAANE B R AT B 55, R A R FAE, Fob, TR
AV R, BOE P AMBKRIAY, RIVANE B R E BB AANME 7 E
HEN, ABRKRAFEERERRY, FHAHL_RKREEK, BRKMNIANE
AT LG9 B AT, N E KT E S,

EREZANEBROEEN. BRASRAEYTHEKRLAE, ETHHRABER
BABARR G RE AN Z G RN =ZMNRY, T BRNA RSk B,
Mt P AR A BT £ 0.164 T/ L E 0.3 IR, K G T HIALRE kB
BRA, BAITTEEGBAGRS. B, REPANIERNFRERG, ¥
ERHE., SRHAE_HFRERD, MWK ERYSHE G LA D 3 EINA,
HHIER AT AR A ERE (CHR) , B, BARAHI BAY), 5
FREREZERERGARBT HIE, N8 785 ARk,

BARA B JF R it 2019-2021 F EPS 4414 0.49 £, 0.62 ~. 0.74
T, #mHE PE A 39, 31, 264%. BATHAEIE, %H R IFA.

0 RERF: THTHRABL 28] = B RRAAI . RAF R A

FARIF B 2018A 2019E 2020E 2021E
TN (BH L) 1896.61 1345.52 1516.14 1810.92
ELR -0.23% -29.06% 12.68% 19.44%
V2 B BN 8 4 ANE (B ) 754.47 552.29 693.19 835.06
Wk E -13.29% -26.80% 25.51% 20.47%
Rl EPS (L) 0.67 0.49 0.62 0.74
%% I A % ROE 14.35% 9.93% 11.40% 12.46%
29 39 31 26

4.12 3.88 3.55 3.22
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B A(ILIL) 11.26
B A R (fTRR) 11.26
52 & AR K i) (L) 14.21-19.38
B E(f ) 215.11
B E (L) 56.09
A F (L) 4.25
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f&: M&5mAE#EIA

FliEk (7 L) PLRER (BAL)
ER XN 1896.61 134552  1516.14  1810.92 4 #1id 749.60 549.97 690.28 831.49
RIS, 521.55 460.12 458.84 510.25 718 54 97.20 121.67 121.67 121.67
7 AL B e 22.43 13.74 16.02 1930 M%%A -36.47 -62.69 -72.48 -32.10
HERR 257.04 201.83 212.26 226.36 S RAEAR K 60.02 0.00 0.00 0.00
ik 146.60 114.37 121.29 14487 B ETEFALH -460.16 551.88 -135.97 -165.30
%55 R -36.47 -62.69 -72.48 -32.10 Hfe 12.26 -48.68 -36.85 -44.20
ALK 60.02 0.00 0.00 0.00 BEFEHALA%HK 42246  1112.15 566.66 711.56
BFMKH 50.14 35.90 39.10 4520 T ALH -1013.01 0.00 0.00 0.00
MRMEE SR E 0.00 0.00 0.00 0.00 itk 887.66 35.56 39.39 45.32
A2 5 0.00 0.00 0.00 0.00 HBEEDALR%H -125.35 35.56 39.39 45.32
B A 889.24 654.04 819.31 087.43 A 0.00 0.00 0.00 0.00
ERUE Y2 F - 0.06 -0.18 -0.13 -0.13 ki 0.00 0.00 0.00 0.00
GRERS i 889.30 653.86 819.18 987.30  MARERIT 22.10 0.00 0.00 0.00
PR FgAL 139.70 103.88 128.89 155.81 I ATRELA -270.12  -23423  -171.46  -215.20
A 749.60 549.97 690.28 831.49 b -418.04 62.50 72.48 32.10
Y HME AR A -4.86 -2.32 -2.91 357 EREDALRAER -666.06  -171.73 -98.98  -183.10
VBRSNS 754.47 552.29 693.19 835.06 WA AEFHH -368.74 975.99 507.07 573.78
%R e 1728.41  2704.40 3211.47 378525 MmKfEH
R A= AT 2 836.50 481.67 573.41 690.97 HEMANEKFE -0.23%  -29.06%  12.68%  19.44%
I 313.05 284.29 281.17 314.94 FLAAEKE -13.29%  -26.45%  25.27%  20.52%
H AR F 834.66 591.33 666.32 795.87  AAVHNKF -13.66%  -26.63%  25.51%  20.46%
K H AT 208.54 208.54 208.54 208.54 EBITDA ¥k % -10.00%  -24.94%  21.81%  24.01%
T B R 39.83 41.30 41.01 40.89 FKAIREA
RR AT 1495.60  1384.00 1272.41  1160.81 E£AF 72.50% 65.80% 69.74% 71.82%
AH R AR LS 626.47 617.02 607.56 598.10 =%#% 19.36% 18.84% 17.22% 18.73%
HAeAE R T 230.13 229.51 228.90 228.29 AAIE 39.52% 40.87% 45.53% 45.92%
¥ = &t 6313.21  6542.07 7090.79  7823.66 ROE 14.35% 9.93%  11.40%  12.46%
48 453K 0.00 0.00 0.00 0.00 ROA 11.87% 8.41% 9.73%  10.63%
R AT Far FRALE IR 545.29 485.84 493.88 555.30 ROIC 22.29%  14.20%  20.40% = 24.92%
KA 2.58 2.58 2.58 2.58 EBITDA/4E & Ja N 50.09%  52.99%  57.28%  59.47%
A 5 Ay 542.78 515.53 537.38 592.55 EiEfA
A At 1090.65 1003.95 1033.84  1150.43 &%~ RA#FE 0.32 0.21 0.22 0.24
M A 1170.54  1126.24  1126.24  1126.24 R AR 3.28 1.92 2.57 3.78
FAMAR 1309.53  1353.83  1353.83  1353.83 MKKEHF 3.08 2.27 3.28 3.25
R 2971.71  3289.77 381150 4431.36 AWRAH#% 1.74 1.39 1.48 1.56
3B HN S KRR A 5031.44 5349.32 5871.05 6490.90  HERSREFHLELLE LA 86.88% — — —
VAR FRR S 191.13 188.81 185.90 182.33 HALZAH
BAERSAH 522257 5538.13 6056.95 6673.23 W~ HG#E 17.28% 15.35% 14.58% 14.70%
R e i R B At 6313.21  6542.07 7090.79  7823.66 W &ANFH/E ffL 0.24% 0.26% 0.25% 0.22%
AL E 3.94 4.75 5.35 5.58
RALE 361 442 503 526
EBITDA 949.97 713.02 868.50 1076.99  BA X AHE 35.80%  42.41%  24.73%  25.77%
PE 28.51 38.95 31.03 25.76  HBRARAR
PB 4.12 3.88 3.55 3.22  HRLHE 0.67 0.49 0.62 0.74
PS 11.34 15.99 14.19 11.88 HRAEHF 4.64 4.92 5.38 5.93
EV/EBITDA 21.36 25.89 20.67 16.14 HMRZTAE 0.38 0.99 0.50 0.63
S 1.26% 1.09% 0.80% 1.00%  HRAEA 0.24 0.21 0.15 0.19
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S AT IR A

AREZLoMITEA P BiEA L B P IEA R T B ROL FTAEHEM A IERDAIT, RS PR F G838
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,

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

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
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

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
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SOUTHWEST SECURITIES

A4y (600201) 2019 4 = %45 %iF

BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
Floy: 3
Hohk: JLFE T G E &AL 66 5 R KA 1501-1502
#R % : 100045
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
E3
Hopk: RINTARE KK & Kid 6023 5 61 # XA 4 4
¥R %% : 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 47 WX AKE &) 5 0 021-68411030 15900516330 hlj@swsc.com.cn
K77 & & 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 AHAE 23E 021-68415861 13166156063 ybz@swsc.com.cn
X3k HEZE 021-68415020 16621045018 wfy@swsc.com.cn
ol HE 2R 021-68415380 15213310661 jyue@swsc.com.cn
7K KL BRAE B 18601241803 18601241803 zhanglan@swsc.com.cn
Elo: 3 ¥ 5] B E R 010-57758566 18500869149 lujian@swsc.com.cn
IHER AR 239 13488656012 13488656012 wzgiao@swsc.com.cn
A AR AE 1239 0755-26671517 13480920685 wxj@swsc.com.cn
TR B Y g% 0755-26820395 13510223581 yyl@swsc.com.cn
E ) AAE e 15521010968 15521010968 chenxiao@swsc.com.cn
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