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SOUTHWEST SECURITIES

FAERBERYBAEXLE, Q3 HHRAANEKE

BRE & A

o WiHEEL: NE) 2019 FAMZFEEAT LN 23.8 2T (+41.7%), 1aE%
#iE 1.3 1 (+57.4%), Ja#4=dE4 48 1.03 12 (+69.6%). E+ Q3 i,
BN 10 1278 (+24%), 384410 1.1 120 (-21.6%), 175 edE4 )
1.03 1z (-20.3%).

Fd: Q3 BB KRMBMHE, FEAAREELRIF. 1. N3 BHEIT=
FRFRIBENT.T7 e (+12.7%), £+ Q3 #£F & 1.81CT (+225%, #itie
500 F A A%), FI Q2 FTHmAERK, T2RHA: 1) 6 AR AREPHELS
BB RERK, 0¥ 07, 8 Adit: 2) 7. 8 AW ERKBHHEREKE K
ot 3) EENSERANEFME R, Lnshiiitt. 4)NeE8 A+ H)
B I T SR amet, FERRETEARBALAAR., ZHHAEZHH
SFENRFFTEENRE NG BAOELN LR DA EHRN MECO 437
KREA, FHAMNETLmEHBANETZEAL. BATRTE AT E
) Q4 Atk A, NFEASZEAZHRN. 2. BZhink (25 R
+H3LEK) AM=FE I 9939 7 4 (-38%), H+ Q3 %54 3680 7 T
(+12%), FilRxLF R AL TG T HRE LB T HKRGALGEFBKEE
FHEK, 3. FELSFAWZFELIMA 149 1T (+2.7%), L P44 7 5.1 1
T (-6.6%), % A 9.8 1T (+8.3%), Q3 N EMMA F H T LA, &
MeEH AL, BAHRETAIBRI, FEHH BB, ZRERF, Q3 MK
A K 8.3%, £ EEASFATET, QA5 RAR, AERRERIFEN,

BITRHRBETITR, mBEEEmLIEE, 1. > EEAE, BHEEMRTSH
(+40%), LA REH LR S (+81%), #HIMTHF4F 1170 F Ik (+290%) o
2. M EBA, Fi, Ed. LAETHEEEE, BAETHREE, 2EEA
KB ENLEHERGEY, N3 BATHA 1460 L2247, REMAHE 429
L (ZBEEHARE), BIK256 4, #3m 173 224 H. N 52807
B Z50BEitR, T REdiTHE—Fmy, migatApeg iz, 2R
itk

Q3 FABmAN, #FETHF. 1. 238 Q3 AL A £ 42.3%, B LT # 0.25pp,
EFRZRREAFHRTRLLRAFH, BATRTEEAEM A 33%-35% 4
Fo 2. WAHE: Q34 E R ARIIL+51%F] 2.2 10, BN EHEHRI
TR ETE, UBRETRARIEST AR ELERII AR K, HE R A ERA
4pp £ 21.8%; ¥ AEH 5.63%, FlH+2.6pp, £&F N8 RAEEE A
iR 1500 7 L; FFRIEHFHAFR L ARSI 802 FL; MERAEH
-0.23%. #AK=%% £ 27.2%, Fl+6.7pp, FE 4 F1E T 6.3pp £ 10.8%.

BAFMERE, N ERREREFRAE BARFLT, RN THGR
A, AMEEEERMAEERE. BT Q3 RHAHERIKT R, ¥ & A
wRHBN, KEBTALFRATMN, it 2019-2021 FHRANELLEE A
21%, A4 A9 8 0%k Hh 25%, EPS 4414 0.86. 1.12. 1.46 1., &
PE 4 #]% 33X, 25X, 19X, 44 “EN” 4%,

o ReRT: RMAMAERK@EF, HERTAAM,

FARIF B 2018A 2019E 2020E 2021E
FAN (FF L) 3251.09 4128.29 4931.20 5870.38

Bk E 23.13% 26.98% 19.45% 19.05%
V2 A 8] 4 AVE (B 7 L) 314.70 360.95 471.38 611.63

Bk E 17.53% 14.70% 30.59% 29.75%
HRIKE EPS (L) 0.75 0.86 1.12 1.46
%% Ik H % ROE 14.21% 14.36% 16.19% 17.83%
PE 38 33 25 19
PB 5.38 4.74 4.09 3.47

R7EXM: Wind, & hiE R

% LKA R R P

DA AAIR
ki35 S1250513110001
#7%: 023-63786049

WR48: zhz@swsc.com.cn

SR R &3E

#kiE5:  S1250519080002
w,35: 0755-23614240

BR 44 zjfei@swsc.com.cm
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RIERF: KRR

B A(MLRL) 4.19
#AB A BL(fChE) 0.46
52 J& M R Mr X T (L) 14.63-38.38
B E(fe ) 119.10
B E (L) 36.61
R F T () 5.53

R

1. &3 (603711): SHhedfs4, itk
4 kA K E - (2019-08-20)

2. HHA (603711): 18 MF R E KT,
RiFE+EFCKES (2019-08-13)

3. HHH (603711): RHXHNMRIF, H
B HLREHIFF (2019-07-02)

4, HIH (603711): #Aiappsk gk, Mk
A, FNEFEARTA (2019-04-21)

5. I (603711): R ABEAE, B
AR RATIE § IR &
(2019-03-28)

6. HIA (603711): AFEKKKRKIEL R
#, RHFEHKEER (2019-03-21)
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: B & s A
Sourmersconnis % $. % (603711) 2019 ¥ = F45iF

WA WA 5 AL

#Aidx (87 L) 2018A 2019E 2020E 2021E @ A4HRE% (BAL) 2018A 2019E 2020E 2021E
LR TN 3251.09  4128.29 493120 5870.38 % #id 314.70 360.95 471.38 611.63
ERI N 1938.03  2446.76  2908.94  3416.57  I7E 5l 67.68 89.77 112.12 133.47
7 AL B e 27.23 34.57 41.29 49.16  M% %A -10.11 -12.49 -12.18 -12.99
HERR 800.22  1011.43  1188.42  1403.02 # =#Aai%k -0.98 0.00 0.00 0.00
EEER 130.10 206.41 221.90 25243 @2EEIEF AL 54.34 96.41 74.59 86.53
%55 R -10.11 -12.49 -12.18 -12.99  Hte 187.58 -10.05 -8.59 -10.69
ALK -0.98 0.00 0.00 0.00 ZFEHNALR%H 613.22 524.58 637.31 807.95
Fid gl g1 13.26 10.00 10.00 10.00 FALHE -489.46  -400.00  -300.00  -300.00
NRMMET SR 5 0.00 0.00 0.00 0.00 Htk -274.47 -40.00 -40.00 -40.00
Rz ERE 0.00 0.00 0.00 0.00 HEEHALR%HR -763.93  -440.00  -340.00  -340.00
B A 402.00 451.60 592.82 772.19 s 0.00 0.00 0.00 0.00
A EZERA 0.45 10.00 10.00 10.00 ki -109.77 0.00 0.00 0.00
#1798 % 3R 402.46 461.60 602.82 782.19  MARERIT 164.59 0.00 0.00 0.00
P #gAL 87.76 100.65 131.45 170.56 I ATRLAY -40.00 -62.94 -72.19 -94.28
A 314.70 360.95 471.38 611.63 At -28.45 32.49 32.18 32.99
Y HME AR A 0.00 0.00 0.00 0.00 HRXEHALR%EHR -13.63 -30.45 -40.01 -61.29
VBRSNS 314.70 360.95 471.38 611.63 AR FHH -164.60 54.13 257.30 406.66
il 1182.72  1236.85  1494.15 1900.82 & k#H
B2 A FAT 2R 151.16 233.11 273.73 317.75 HEMA¥EKF 23.13%  26.98% 19.45%  19.05%
B 152.79 193.12 228.30 269.19 FAFIEEKE 26.85% 12.34%  31.27%  30.26%
AR T 462.17 586.87 701.01 834.53 &AMk F 17.53% 14.70%  30.59%  29.75%
K H AT 0.00 0.00 0.00 0.00 EBITDA k% 27.05% 15.08%  30.99%  28.86%
P B 3 17.97 17.97 17.97 17.97  FHAIH
R AR IA 1106.69  1419.99 161094 1780.54 E£A|F 40.39%  40.73%  41.01%  41.80%
VR A Wk o2 & & 194.35 191.87 189.39 186.91 =% % 28.30%  29.20%  28.35%  27.98%
H AR R 71.78 121.18 170.59 219.99 A AE 9.68% 8.74% 9.56% 10.42%
¥ = &t 3339.62  4000.96  4686.09 5527.70 ROE 14.21% 14.36% 16.19%  17.83%
4204 3 0.00 0.00 0.00 0.00 ROA 9.42% 9.02% 10.06% 11.06%
R AT Fr FRALE IR 91452 121421 144051 170122 ROIC 29.23%  2427%  27.65% = 32.87%
KA 0.00 0.00 0.00 0.00 EBITDA/4KEdL N 14.14% 12.81% 14.05%  15.21%
A 5 Ay 209.99 273.62 333.27 396.81 EiEfEH
A4 112451  1487.83  1773.78  2098.03 B % = A#%E 1.06 1.12 1.14 1.15
REA 419.35 419.35 419.35 419.35 R AEE 4.52 4.32 4.16 4.25
FAMAR 613.37 613.37 613.37 613.37 AR A A FE 51.97 67.74 59.04 59.50
R 3 &1 1334.21  1632.22 2031.41 2548.77 AWRRA#E 13.12 14.10 13.72 13.64
12BN B AR A 221511  2513.12  2912.31  3429.67  HEHABEFLKIAAELEN  119.94% — — —
VR R E 0.00 0.00 0.00 0.00 FARLZH
BAARSAH 221511  2513.12  2912.31  3429.67 K EnikE 33.67% 37.19% 37.85%  37.95%
R e i A At 3339.62  4000.96  4686.09  5527.70  #&AK4/E itk 0.00% 0.00% 0.00% 0.00%
AL E 1.80 1.58 1.60 1.67
A 1.66 144 146 153
EBITDA 459.58 528.88 692.77 892.68  MLAI I ATE 12.71% 17.44% 15.31%  15.41%
PE 37.84 33.00 25.27 19.47  ERABAR
PB 5.38 4.74 4.09 3.47  HRkE 0.75 0.86 1.12 1.46
PS 3.66 2.88 2.42 2.03  HMRAFF 5.28 5.99 6.94 8.18
EV/EBITDA 23.08 19.86 14.72 1091 HMzETAE 1.46 1.25 1.52 1.93
S 0.34% 0.53% 0.61% 0.79%  HRAA 0.10 0.15 0.17 0.22

KIEEE: Wind, Z@ER
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S w i
- # B # (603711) 2019 F=F4ig K

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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D e e A # H (603711) 2019 F=F i L

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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