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SOUTHWEST SECURITIES
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BRE & A

HATIE R

gl (A7)
WK E

V25 B8 A AE (AA L)
WK E

HRIKE EPS (L)

% F k5 % ROE

PE

PB

WHEL: NG5 2019 FAT=FFLAB LA 57.66 12, FLTHE 14.2%;
SV F4F)E 17.06 12, BT 32.77%.

LA AAA, RILERKE: BEFFmEiE, 2019 F 1-9 AAAN, 44
TR T e, VA 3540 373 LIkg( R He-56%), VE 34 45 7t/kg(F t-34%), VD3
M 274 TTIkg(F Ho-34%), & A BRI 1.82 75 /(] Hb-6.18%), 124 hg A
BACE, 2019Q3 VA ¥ 371 m/kg(RF -3.38%), VE ¥ 49 xT/kg(R b
+25.64%). % & 3R A, Q3 % #1id 5.5 12(Q2 # 6.45 1), VA 44 2 tb+1.09%,
VE 3 1b+4.26%, VD3 3#1L-23.3%, & ABIFL-6.1%, Q3 £41% 47.26%,
LR F 0.63%, 2B X FREME L2 R0, Q3 A 1898 1¢, KL TFH
6.55%. JtoF, Q3 #FILE 0.11 12(Q2 # 0.81 12).

TRIKXERENK, DERADLAEADA: THEY A THEAHE KIKE, &
NWEEFERE, ot FEE SFEATNHARN B AL, BAT VAR
A 320 /g, VE 435 tlkg, VD3 130 /kge AAMAH LHTAFHMF
ARG, WEAADRAE, R4 5E, Bk VA BELE, ARELG
%, DSM stk 4§ 4, VE 4K AHL, TR7awF gk ons,
IR 4 & RATRKRE, TLR#ANLEZNR, A2 FFTAATIH,

R A BRBNK, BARFTRLYGHEE, 2RZFARELLEY XEF, CR4
# 87%, 2018 FE A48t 0 & A# 14 7 vh. & RBRNHM 2015 F 5 7 Tk
TRE 1.7 7 AR, AR A& ABRETRMHAE, M LFER
JRo 2019 FSF KA B1H738 10 ek = 4k, 2021 SFH340 15 Fek, A B 4%
PN R ) iR LG E

R BFEERA, THARNEARKER: BLTEHABE—HAE, LRI L
B—#R B, 10 7 wk& KB A A, 3000 »bk ¥ Brit %] F 2019 & £ 2020 £
FEBGEARAT, AN TRLEGIEE, FTFARKZH,

B A HA B %K RN T 5] 2019-2021 F 3 80440 4 51 4 25.54. 30.78.
35.22 e, 3 PE 53 17, 14, 124%, A EFAAL2oEEH, N %
AR B BRI ER, KERRKEA K, %8 “FENT Y,

R M E#& > RARAAM; FEEMERRTERE.

2018A
8683.38
39.27%
3078.88
80.64%

2019E
8877.05
2.23%
2554.93
-17.02%
1.43 1.19 1.43 1.64
19.11% 14.19% 14.94% 14.97%
14 17 14 12

2.71 2.42 2.12 1.86

2020E
11503.10
29.58%
3078.18
20.48%

2021E
13899.28
20.83%
3522.43
14.43%

R7EXM: Wind, & hiE R

% LKA R P

PHIT . Ak

kiS5 S1250518100002
#3%5: 010-57631191

WR%4: ylin@swsc.com.cn

AT FER L
kiS5 S1250517070002
%1% : 0755-23614278

Wr 4 hjw@swsc.com.cn

DATIT: A
kiS5 S1250519080005
%1% : 021-58351839

WR48: zfc@swsc.com.cn

BRAEAA: B

#7%5: 010-58251919
WREH . Xuec@swsc.com.cn

GRELE

— i K

V1R300
70%

54% |
38%
22%

6% r

-9%
18/10 18/12

19/2 19/4 19/6 19/8 19/10

RIERR: FRRE

B A(ILIL) 21.49
#AB A BL(MChE) 21.21
52 & AR K i) (L) 13.8-24.02
B E(f ) 437.47
ERE(Lr) 271.59
HRF T () 7.63

8 XA R

1. #i42%(002001) : £ S b 5 55 A7,
VE 47k B A5 804 (2019-08-22)

2. #A=nk (002001): VA, VE 47 k% A
L, FEFRARRKTH
(2019-08-19)
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# A= A& _(002001) 2019 4= $4# &it

f&: M&5mAE#EIA

L2 O 8683.38  8877.05 11503.10 13899.28  ##lid 3098.44  2574.93  3098.18  3542.43
RIS, W N 4048.70  4598.41  6209.71  7719.02 7B H¥E4 457.81 739.63 834.47 854.96
7 AL A B e 143.74 106.52 138.04 166.79 M%% A 24.22 133.16 172.55 208.49
HERR 252.10 266.31 345.09 416.98 A BALBRK 10.42 0.00 0.00 0.00
EREA 351.05 843.32  1092.79 132043 LZEFEHFALH -3305.34  -383.11 -1860.76 -1664.90
w455 R 24.22 133.16 172.55 208.49 Hfb 337478  -101.04  -115.86 -91.90
P BALB K 10.42 0.00 0.00 0.00 ZFEHNALR%H 3660.32  2963.57 2128.58  2849.08
BAME 168.69 100.00 100.00 100.00 WAL & -3776.97 -40.00 -30.00 -30.00
MAMEEHRE -7.58 0.00 0.00 0.00 itk -4471.82 100.00 100.00 100.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -8248.80 60.00 70.00 70.00
2 W A0 3630.11  3029.33  3644.92  4167.57 M 720.52 -1892.73 0.00 0.00
HAeERERE 9.59 0.00 0.00 0.00 K3 -535.96 0.00 0.00 0.00
GRERS i 3639.70  3029.33  3644.92  4167.57 JAMAERI 0.00 0.00 0.00 0.00
P Fg AL 541.26 454.40 546.74 625.13  ZATRA -884.74  -615.78  -510.99  -615.64
b R R 3098.44  2574.93 3098.18 354243 Ak 39216  -803.04  -172.55  -208.49
Y HME A ME 19.55 20.00 20.00 20.00 HEREDLERAER -308.03 -3311.55  -683.53  -824.13
VBRSNS 3078.88  2554.93 3078.18 352243 ALREAR -4826.47  -287.98  1515.05  2094.96
Vil 2611.41  2323.42 3838.47 593343 mK#S
R A= AT 2R 2299.55  2679.69  3448.77  4099.85 HHEAANEKE 39.27% 2.23%  29.58%  20.83%
Ve 144566  1645.54 224427 278214 @ FLAVEEKE 71.36%  -16.55% 20.32% 14.34%
HARAT* 4321.48  4417.86 572477  6917.28 AHALHIMGKE 80.79%  -16.90% 20.32% 14.34%
K H AT 239.87 239.87 239.87 239.87 EBITDA #k % 55.79% -5.11% 19.22%  12.45%
T B R 0.00 0.00 0.00 0.00 FEAIEEA
BRI 8868.87 8298.31  7622.91  6927.02 EAE 53.37%  48.20% 46.02%  44.46%
MR AR LS 1242.71  1113.92 985.13 856.34 Z=%#% 7.22% 14.00% 14.00% 14.00%
H AR R T~ 905.35 905.07 904.78 904.50 HA1F 35.68%  29.01%  26.93%  25.49%
¥ = &t 21934.89 21623.69 25008.98 28660.43 ROE 19.11% 14.19% 14.94%  14.97%
48 453K 1892.73 0.00 0.00 0.00 ROA 14.13% 11.91% 12.39%  12.36%
R AT Far FRAL IR 1905.44  2180.14 2926.75 3603.18 ROIC 24.60% 16.69% 19.52%  20.87%
KA 387.68 387.68 387.68 387.68 EBITDA/4 & Ja N 47.36%  43.96%  40.44%  37.64%
A R AR 1534.02 911.63 963.11 1011.34 FEiERS
A4 5719.87  3479.44 427754 5002.20 EFFRAH#E 0.43 0.41 0.49 0.52
M A 2148.66 ~ 2148.66  2148.66  2148.66 R AR 1.74 1.37 1.57 2.01
FAMAR 4527.82  4527.82  4527.82  4527.82 EAKIKFH AR 5.12 4.85 5.13 5.01
R 9463.98 11403.14 13970.33 16877.13 AW A#% 2.67 2.94 3.18 3.06
3B HN A R AR A 16170.40 18079.62 20646.82 23553.61  HERARETHKELLEFLIA 95.47% — — —
VAR FR AR S 44.62 64.62 84.62 104.62 HALZAH
BAARSAH 16215.02 18144.24 20731.44 23658.23 i/~ A% 26.08% 16.09% 17.10% 17.45%
fifir Aol R B A9 21934.89 21623.69 25008.98 28660.43 W &A% FH/E fifY 39.87% 11.14% 9.06% 7.75%
AL E 2.34 4.76 4.88 5.13
RAE 202 405 416 440
EBITDA 4112.13  3902.12  4651.94  5231.02 A ZATE 28.74%  24.10% 16.60%  17.48%
PE 14.21 17.12 14.21 12.42 HBRAERF
PB 2.71 2.42 2.12 1.86 HRUKkE 1.43 1.19 1.43 1.64
PS 5.04 4.93 3.80 315  HRFRF 7.53 8.41 9.61 10.96
EV/EBITDA 10.49 10.48 8.47 713 HRzELE 1.70 1.38 0.99 1.33
S 2.02% 1.41% 1.17% 1.41%  HMAEA 0.41 0.29 0.24 0.29

HAEF£K: Wind, & FiER
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R T TV
- # Fe & (002001) 2019 S =F4 %it

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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S shas
W e # F= A& (002001) 2019 % = %4 % if

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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