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SOUTHWEST SECURITIES
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F4: DA KA 2019 FEFHR, FAEI 114 1CT, FlHIEK 22.4%, £
284 A 3L, BRIk 23.1%. Q3 £FF RN FI 44T, RkEK
18%; FIVFAAAHE 1.1 104, Rk 22.4%.,

PEREAAMNRFARANTHR, $HEEEGLE. REHN, LT LSFLE
)% 52.5%, Fl#A 1pp, £+ Q3 &% £4% 50.8%, FELT# 0.7pp,
BAVAD 2B R G FRBRHERS, mABADOEABKTREIY, B
AR MREABRTHFEREMNE, HESRENTRFHGEET,
BEMANAER A 1.6 2T, B EFRAEK 50.3%; 4E % FE 14%,
B EFRHRS; 2.6pp, ¥, Q3 EFEHMEFAE 10%, K LFRMTHS
1.4pp, Rt Q2 WK K1 T i, RAVAA XA & FTAAMLH A 55 AN,
KIEFN S MK EHN, KM REBRG I AT, HEFRAEAN
AEFhK, N3] Q3 EF LIS A E 27.9%, & L4 FIMRT 0.5pp, ZA)
e R s,

CHARFEBAIEFE R, FMRKPEE2EHE S, SobRERK, 23
Rk 3738.6 77 T, BFMIEK 152.1%, E & F ALE T E IR o BT
®, BEFHAZERGHERE, S TR0 RFE2HH —2WREFL, ZL5
N BRI 4B R, SUBNTT B 09 BOR R H AR Ao 4R RN 8] FUMUK 3K 1.8
e, BFm¥EK 33.2%, L+ Q33K 30007 T, £&HL4HBMRMRATH
E, L TEMAXNT Q4 4EHNL RIS K.

RFERBERE, ARERRRE., BTN MGEHIRMIcEEE, KA, 8%
ARG FRRIEK, MELREERNE R T E, RNAFERRLSER
RUTRA, NAEATRABAL LK, £H%E.

BAHM B /LB, HKANFT A 19/20/21 % EPS 4 %% 0.72/0.85/1.01

o HH TN —BIH, FEERLEZRTLERE KX, %F28] 2020
F 20 & 4515, BARM 17 T, £H “ENT TR

0 RBeRT: BHFXHERKMEEFNOGIIE, BRAFNA R KRR,
AR 2018A 2019E 2020E 2021E
FAN (FF L) 1400.90 1739.01 2096.60 2528.98
Bk E 36.49% 24.14% 20.56% 20.62%
2 BN 8] 4 ANE (B L) 377.53 462.42 546.96 649.29
Bk E 23.70% 22.49% 18.28% 18.71%
HRIKE EPS (L) 0.58 0.72 0.85 1.01
%% Ik s % ROE 27.66% 30.90% 34.44% 38.21%
PE 23 19 16 13
PB 6.29 5.74 5.41 5.05

KA H: Wind, B FiExE
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kiS5 S1250518090001
#.7%: 023-63786049

W48 : gmh@swsc.com.cn
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19/2 19/4 19/6 19/8 19/10

B A(ILIL) 6.46
B A BL(fChE) 3.13
52 & AR K i) (L) 9.95-15.41
EE(IL ) 85.86
B E (L) 16.74
HRF () 1.93
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EBITDA
PE

PB

PS
EV/EBITDA
R

1400.90
678.86
15.39
154.46
80.70
-3.99
0.58
10.86
0.00
0.00
445.60
-1.52
444.09
66.56
377.53
0.00
377.53

839.38
52.15
64.13

0.00
0.00
0.00

561.76

174.71
88.46

1780.58
0.00
365.36
0.00
50.14

415.50

646.05

104.68

655.84

1365.08

0.00
1365.08
1780.58

477.70
22.74
6.29
6.13
16.03
3.50%

1739.01
846.17
20.10
199.99
144.34
-3.48
0.00
10.00
0.00
0.00
541.90
2.00
543.90
81.48
462.42
0.00
462.42

1085.07
55.90
79.84

0.00
0.00
0.00
547.60
166.30
103.16
2037.87
0.00
479.78
0.00
61.49
541.27
646.05
104.68
746.65
1496.60
0.00
1496.60
2037.87

615.99
18.57
5.74
4.94
12.03
4.33%

2096.60
1019.75
24.47
251.59
169.82
-0.42
0.00
10.00
0.00
0.00
641.37
2.00
643.37
96.41
546.96
0.00
546.96

1271.35
69.81
96.25

0.00
0.00
0.00
529.91
161.89
101.66
2230.88
0.00
569.13
0.00
73.37
642.50
646.05
104.68
838.43
1588.38
0.00
1588.38
2230.88

733.55
15.70
541
4.10
9.85
5.30%

2528.98
1230.10
29.24
316.12
202.32
-0.51
0.00
10.00
0.00
0.00
761.71
2.00
763.71
114.42
649.29
0.00
649.29

1492.94
83.91
116.13
0.00
0.00
0.00
518.33
161.49
100.16
2472.96
0.00
685.93
0.00
87.77
773.69
646.05
104.68
949.31
1699.27
0.00
1699.27
2472.96

862.69
13.22
5.05
3.40
8.12
6.27%

ALAER (BHL)
4178
718 5 Rty
%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
377.53
36.09
-3.99
0.58
26.50
5.19
441.89
-241.76
70.49
-171.27
0.00
0.00
7.88
-300.41
-6.58
-299.12
-28.51

2019E

462.42
77.57
-3.48
0.00
91.31
-9.91
617.91
-55.00
10.30
-44.70
0.00
0.00
0.00
-371.61
44.10
-327.52
245.69

546.96
92.60
-0.42
0.00
70.91
-10.01
700.05
-69.00
10.00
-59.00
0.00
0.00
0.00
-455.18
0.42
-454.76
186.29

649.29
101.48
-0.51
0.00
97.23
-10.01
837.48
-88.00
10.00
-78.00
0.00
0.00
0.00
-538.40
0.51
-537.89
221.59

RKRE A

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

ERIES

%%

RIS

ROE

ROA

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

REA) FATE

36.49%
24.12%
23.70%
22.00%

51.54%
16.50%
26.95%
27.66%
21.20%
85.86%
34.10%

0.81
4.15
120.12
9.84
114.48%

23.34%
0.00%
2.32
2.16
79.57%

0.58
211
0.68
0.46

24.14%
21.61%
22.49%
28.95%

51.34%
19.60%
26.59%
30.90%
22.69%
85.20%
35.42%

0.91
4.53
107.71
11.75

26.56%
0.00%
2.27
212
80.36%

0.72
2.32
0.96
0.58

20.56%
18.36%
18.28%
19.09%

51.36%
20.08%
26.09%
34.44%
24.52%
116.27%
34.99%

0.98
4.55
109.54
11.57

28.80%
0.00%
2.25
2.10
83.22%

0.85
2.46
1.08
0.70

20.62%
18.76%
18.71%
17.60%

51.36%
20.48%
25.67%
38.21%
26.26%
158.99%
34.11%

1.08
5.30
109.24
11.58

31.29%
0.00%
2.20
2.05
82.92%

1.01
2.63
1.30
0.83
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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 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
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

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
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Wub: BT HAHREERE A% 166 57 Bk K E 20 #
W% : 200120

E |73

k. Jb R T HIRE &HALE5% 66 52 gk k& 1501-1502
W% . 100045

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &
W% : 400023

3

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
4R XA E S E R 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
KR SRARE 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
wEF (M) AAE e 15521010968 15521010968 chenxiao@swsc.com.cn
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