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SOUTHWEST SECURITIES

ARV JE AR R, LREGEHNS

BRE & A

o BHEL: (1) N8 2019 FZFREATIK 17.4 L, RH+14.5%, )24
% F)i14 8726.6 7 T, B tb+33%, d=dk & 1344 14 7326.9 7 T, B tb+33.8%.
(2) 9 Q3 £ E5HABTI 5.6 1L, FH+11.7%, FEHIFE4+19 2497.9
F A, B+49.5%, fedkjé ) b+56.6%, Q3 ¥ % & A4 K i,

A RSN G, HEkRAEMA, 2ERALRAME. (1) 238 2019 F
ZEREAERF+2.22pp £ 29.6% (Q3 ¥ %+3.83pp £31%) , T2 FHA
PR MR, R SR, AR A S S b rediA; (2) Bk E
Flrb+1.45pp £ 23%, H#, 4E % AFF+1.44pp £ 20%, F&LN3K
#JE B AR A K LG A R ARG A BT B B 12 % A E R Hk+0.55pp £ 3.3%,
W4 % A F£ R -0.53pp £-0.26%. (3) ZFMZTHILFR 45 2136 7,

P Q2. Q3 ¥ FMLFRIALRFHMAH A 3030, 2186 7 T, LFHAE
AR,
MV ERE, TELSFREER. (1) 1E: #Hik 2019 AT =FE N3 T

FABINE 266 K (KM ER 18 RIVE) , WM=F#FJE 39 K, #:1
14 %, #FE 25K (AP Q3% F#7F% 21K, XH 6%, $#7F/E 15 %,
Q3 /e AARRA;A) , BAT Q4 LELMKFIE 33 K, Wit Q4 &/EHrit
—F Rk, (2) NEHERLHANNLZTEZE TG, T=FE N3 EHE
AN 155 2L, Fk+15.7%, €5 B 4 4E 4851 77 T, F+78.1%, /A 3)
FlAAMEEK, (2) 5758 ZER/H LTI 8.2 L4, BH+15.6%, A
s RN 4210, B+9.1%, —F At &E2HE 71%, (3) 43K : =
3R b Bk 83 e (Lik 51%) , FlH+3.6%, #ric, iT#. i@
X #9738 38R 5 A A 31.2%. 17.4%. 20.6%.

FAEME AL Tt 2019-2021 44> &) A4 FIIAN H K L6102, 2107,
251, EPS 444 1.53 L. 1.96 L. 2.45 ., 3 PE 4% #l%4 29/23/18
f, i CFENT R

ReRT: NMEBRRERINNELERXRERAAY, EHREEX LML L
KR,

WATIEE 2018A 2019E 2020E 2021E
ZLMAN (FH L) 2135.40 2579.06 3182.59 3808.37

HKE 18.12% 20.78% 23.40% 19.66%
V2 & BN 8 4 AE (B ) 119.99 155.97 199.58 249.28

HKE 28.23% 29.98% 27.96% 24.90%
HRk A EPS (L) 1.18 1.53 1.96 2.45
#9 F B % ROE 14.07% 15.78% 17.22% 18.17%
PE 38 29 23 18
PB 5.11 4.44 3.81 3.24

KEFH: Wind, B FiExE

% & iEFAT RS

AT A AR
kiS5 S1250519080001
#7%: 021-58351812

W4 jwx@swsc.com.cn
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R : KRR

B A(ILIL) 1.02
B A BL(fChE) 0.55
52 & AR K i) (L) 32.92-44.7
B E(f ) 45.29
B E (L) 15.96
HRF () 9.28

XA R

1. %% % (603214): HH Rkt 5,
W HiAAfEIE K (2019-08-13)

2. £3'F (603214): Aok kb, BHREE
F—MHBATIT  (2019-08-11)

3. %87 (603214): /B Fmbe, 19
F LT (2019-04-23)

4. %3F (603214): JEjBk Bk, 8
#“FLHAL  (2019-04-08)
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SOUTHWEST SECURITIES

% % ¥ (603214) 2019 =% Eit

f&: M&5mAE#EIA

AsRFR (FAL)  2018A  2019E
ER XN 2135.40 2579.06 318259  3808.37 4 #lid 130.75 169.95 217.46 271.62
RIS, W N 1521.04  1821.69  2239.61  2672.63 I7IHHHEH 34.63 11.33 11.33 11.33
R Ry A ] 9.66 9.80 12.73 1447 M%%A 4.09 6.42 7.00 7.53
HERR 389.11 459.07 560.14 662.66 /S RAEAR % 1.39 5.00 5.00 5.00
EREA 63.13 72.21 89.11 106.63 “EEEF AL -42.96 -56.16 -52.13 -51.00
w455 R 4.09 6.42 7.00 753 Htk -23.59 -15.13 -14.23 -12.23
P BALB K 1.39 5.00 5.00 500 BFEFHALAAHK 104.30 121.41 174.43 232.25
BAME 15.27 10.00 8.00 8.00 FAkH -26.93 0.00 0.00 0.00
MAMEE H RS 0.00 0.00 0.00 0.00 itk -23.72 13.22 8.00 8.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -50.65 13.22 8.00 8.00
2 W A0 171.78 214.86 277.00 347.45 4EIHEH 50.00 -50.00 0.00 0.00
HAeERERE -2.22 7.96 7.81 7.84 Kt 0.00 0.00 0.00 0.00
GRERS i 169.57 222.83 284.81 355.28  MAARERIT 411.52 1.70 0.00 0.00
P Fg AL 38.82 52.88 67.34 83.66 I ATMLAI -20.00 -24.00 -31.19 -39.92
b R R 130.75 169.95 217.46 271.62 Hfb -12.72 -6.42 -7.00 -7.53
Y HME A ME 10.75 13.98 17.88 2234 EREDALERAER 428.80 -78.72 -38.20 -47.45
VBRSNS 119.99 155.97 199.58 249.28 WA REFHH 482.45 55.91 144.23 192.80

Fr Atk (@570

Vil 598.92 654.84 799.07 991.87 KA
R A= AT 2R 71.77 106.12 129.57 150.41  AEEHAEKE 18.12%  20.78%  23.40%  19.66%
Ve 462.25 554.99 684.29 816.26  FAAlHEIE K E 21.86% 25.08% 28.92%  25.43%
H AR T 51.26 58.03 71.60 85.68 FAlAEKE 25.04%  29.98%  27.96%  24.90%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 17.78%  10.50%  26.96%  24.03%
T B R 0.00 0.00 0.00 0.00 #HAIRA
R AR IA 70.60 65.25 59.90 5455 E£A1F 28.77%  29.37%  29.63%  29.82%
MR AR LS 24.54 21.84 19.14 16.44 =% 21.37% 20.85% 20.62%  20.40%
HAvAE R T~ 108.56 105.29 102.01 98.73 AHF 6.12% 6.59% 6.83% 7.13%
¥ = &t 1387.92  1566.35 1865.58 2213.95 ROE 14.07% 15.78% 17.22% 18.17%
48 453K 50.00 0.00 0.00 0.00 ROA 9.42%  10.85%  11.66%  12.27%
R AT Far FRAL IR 352.75 422.48 520.07 620.81 ROIC 28.36%  30.08%  32.84%  35.45%
KM 0.00 0.00 0.00 0.00 EBITDA/4H&HA 9.86% 9.02% 9.28% 9.62%
A 5 Ay 55.93 66.99 82.35 98.28 EiEfLS
A4 458.68 489.46 602.43 719.09 ER{FRHEFE 1.98 1.75 1.85 1.87
M A 100.00 101.70 101.70 101.70 R AR 30.21 37.97 50.86 66.55
FANAR 415.64 415.64 415.64 415.64  ROBUKHBE 4 175.21 166.18 174.19 170.31
R 369.82 501.79 670.18 879.54 A WRH% 3.63 3.56 3.60 3.55
3B HN A R AR A 885.46  1019.13  1187.52  1396.88  HEMAREFAKIALELKN  115.04% — — —
VAR FR AR S 43.77 57.75 75.63 97.97 FWALH
BAARSAH 929.23  1076.88  1263.15  1494.85 W/ A% 33.05% 31.25% 32.29%  32.48%
e i A B At 1387.92  1566.35 1865.58  2213.95 W .AGH/E Atk 10.90% 0.00% 0.00% 0.00%
R E 2.58 2.81 2.80 2.84
RAE 157 167 166 171
EBITDA 210.50 232.61 295.33 366.30 ALA I ATE 16.67%  15.39%  15.63%  16.01%
PE 37.74 29.04 22.69 18.17 HBAEH
PB 5.11 4.44 3.81 324 HRE 1.18 1.53 1.96 2.45
PS 2.12 1.76 1.42 119  HmAEHRF 8.71 10.02 11.68 13.74
EV/EBITDA 18.19 16.33 12.37 945 HRBEALE 1.03 1.19 1.72 2.28
S 0.44% 0.53% 0.69% 0.88%  HMAA 0.20 0.24 0.31 0.39

HAEF£K: Wind, & FiER
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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

ARE T O91Z S RB T AT A, A0S X3 a9 AN, 8N RT S RMEETIRIE. AREPTELY
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

ARERBELAFZRN, AHAEE RN K IERF RERBZTARG ZAHREIF. BETHLT, AREFOE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& BAT AR RS, A 8] Bk AT 4R ARG R L N B f i s i) — 1 6 R ARIZAENT BT,

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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5 &I FA K F s

LtiE
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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