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SOUTHWEST SECURITIES

WM, #IAREFFA

BH &=
o LKL

: N8 2019 FAT=F A
6.31¢C, B3k 0.4%.

T 45.31C, R K 24.5%, 1384 F)iE

AR, Ak ¥ PIFHEK, N5 Q3 FIL 16.8 12, R K 23.1%
(3.212) , FHIEK 10% (1.512) , FEKEHRHI £ (Q3 % 7000-8000
FEMK) BE, APLEHF=FFRANRRERKEFE, tedbzg440E 2 12, R
I TFiE 15.5% (3600 77) , 3R TH 4.4% (900 7)) , & RIREINF T XK
BOER R, FRRKERBRITA, A=FF 544400 7, & —%% 2800 7
FTRAAY Ko #/E 51%HF £ b, Q3 FedbAIIARILEFRA E, AT LEAR
MR AR EE LK RN EERE,

BABYH RS BRHEAR, FRREALEREAES) . ZF AT LKA
MEAH B MBS o0, R R R EAK, SINERR 9 A kA e
REMHRZAE, x«iﬁba;iﬂf‘ BRI LE 1% %ol AR A R w8 TR £ 10.83%,
MM A NS ERBLERTHERDR, FHAFEADEEH4.

BRTHHETH, AFPFAER. HitFAl A28, 56 485) FHt
%, BARNEWRAK, HELTAFEL, RRSEEHSERI, MR
B A S AR, E2RARD, vivo, EHAFTEREH. KEAED 5L
WAL —F, FREGERILRE, ARADEBE A FPikiE, H2Fsm
TH.

R B EENR, K56 ZERAR, @2 B PCB & ARSAK, T4
5G BB K, Ko eSidl #REK, @iARERKEE. FIELKRTBER
T8, B AT R &R R A 2, ﬁé%?\ APXFRP, A0 &HE
IR, P B MR AR S R B, BRI G K

B AR 5 BN Mt 2019-2021 F EPS 4414 1.5 T, 1.95 T, 2.49
T, KREZFEFFARRERE 23% L0 KE, N FEIAE, RKAL
MR, R CENT TR,

RI&RT: RAFIE LR RIE: TiFE KA EORIE; &R AN

YR | AT SE S e Bl 8GR .

AR 2018A 2019E 2020E 2021E
FAN (FF L) 4985.56 6203.98 7912.21 9987.04

Bk E 18.93% 24.44% 27.53% 26.22%
2 BN 8] A4 ANE (B F L) 802.66 905.18 1174.57 1497.67

WK E 21.66% 12.77% 29.76% 27.51%
HRIKE EPS (L) 1.33 1.50 1.95 2.49
%% Ik H % ROE 18.04% 18.36% 19.84% 20.85%
PE 35 31 24 19
PB 6.72 6.02 4.95 4.04

KA H: Wind, BFiEx

% & iE FAT 5 RS

AT A
kiS5 S1250519010003
#.7%: 021-68415409

W48 : cwz@swsc.com.cn

TRAAN: BT
W4 Xyyu@swsc.com
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HIEFR: FRRHIE

e 9 &
B A(MLRL) 6.02
#IB A BR(ILAR) 1.40
52 J& M RLH X 18] (L) 35.14-68.72
(L) 278.48
B E (L) 82.19
RO () 8.63
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FEETF (603228) 2019 F = F4k %Kit

f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2018A 2010

L2 O 498556  6203.98  7912.21  9987.04 A4Ai 795.18 896.75  1163.62  1483.71
RIS, W N 3401.25  4318.72  5474.22  6904.22 7B H¥E4H 178.00 404.20 450.90 503.33
7 AL A B e 40.13 55.84 67.98 68.91 M#%M -8.22 8.91 15.40 15.91
HERR 174.52 212.25 271.79 343.39 A RAEAR K 41.91 5.00 5.00 5.00
ik 472.54 583.17 743.75 938.78 4“ETEHRALH -31.98 -383.41 -260.27 -342.75
w455 R -8.22 8.91 15.40 1591  HAf -171.04 -42.18 -51.17 -25.72
P BALB K 41.91 5.00 5.00 500 BFEFHALAAHK 803.84 889.26  1323.49  1639.47
Bk H 7.09 30.00 30.00 30.00 FALH -1266.45  -480.00  -500.00  -500.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk -121.59 30.00 30.00 30.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -1388.04  -450.00  -470.00  -470.00
B A 923.74  1050.10 1364.07  1740.83 fa#ifEz -0.57 0.00 0.00 0.00
ERUE Y2 8- -0.51 4.90 4.90 471 KiE 0.00 0.00 0.00 0.00
GRERS i 923.23  1055.00 1368.97  1745.54 JARAERIT 94.41 0.00 0.00 0.00
P Fg AL 128.05 158.25 205.35 261.83  ZATRA -204.00 -160.53  -181.04  -234.91
b R R 795.18 896.75  1163.62  1483.71 b 884.31  -268.11 -15.40 -15.91
Y HME A ME -7.48 -8.44 -10.95 -13.96  EREDALLRAR 77414  -428.65  -196.44  -250.82
VBRSNS 802.66 905.18  1174.57  1497.67 ALREAR 193.81 10.61 657.04 918.65
Vil 1184.83  1195.44  1852.48 2771.13 AK#H
R A= AT 2R 2099.42  2567.44  3278.31  4147.31 HERKANEKE 18.93%  24.44%  27.53%  26.22%
Ve 684.26 882.86  1140.11  1429.17 FlAlEE K& 15.20% 13.68% 29.90%  27.62%
HARAT* 861.43 949.76  1073.60  1224.01  AAlEEKE 20.53% 12.77% 29.76% 27.51%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 13.36%  33.81%  25.09%  23.48%
T B R 0.00 0.00 0.00 0.00 #HAIRA
R AR IA 2434.27  2559.35 2637.74  2663.69 E£AIF 31.78%  30.39%  30.81%  30.87%
VR A ek orid & & 255.71 207.88 180.06 152.23 =% % 12.81%  12.96%  13.03%  13.00%
HAeAE R T 150.20 148.74 147.29 14583  FA&E 15.95% 14.45% 14.71% 14.86%
¥ = &t 7670.11  8511.48 10309.58 12533.38 ROE 18.04%  18.36%  19.84%  20.85%
48 453K 0.00 0.00 0.00 0.00 ROA 10.37%  10.54%  11.29%  11.84%
R AT Far FRAL IR 2104.83  2383.06 3090.10 3930.85 ROIC 24.91%  21.92%  25.21%  28.89%
KA 0.00 0.00 0.00 0.00 EBITDA/4 & Ja N 21.93%  23.58%  23.13%  22.63%
A R AR 115850  1244.63 135311  1487.36 EiERS
A4 3263.34  3627.69  4443.21 541821 EFKFRAH#E 0.80 0.77 0.84 0.87
M A 411.00 602.37 602.37 602.37 R AR 2.88 2.69 3.41 4.27
FAMAR 1137.97 946.60 946.60 946.60 AR A 4 F 3.39 3.41 3.48 3.45
R 2420.53  3165.18 4158.71  5421.47 AWRAH#% 5.75 5.36 5.36 5.35
3B HN A R AR A 4143.03  4628.48 5622.01 6884.76  HEMAREFAKHALELKN  102.79% — — —
VAR FR AR S 263.74 255.31 244.36 230.40 T ARLH
BAARSAH 4406.77  4883.78 5866.37 7115.16 H~ Hifi#E 4255%  42.62% 43.10%  43.23%
i B Ao i AR A A ATt 7670.11  8511.48 10309.58 12533.38 i &AXH/E f AL 22.27% 20.03% 16.36% 13.41%
AL E 1.99 2.01 2.04 2.09
RAE 171 1.69 172 178
EBITDA 1093.51  1463.20  1830.37  2260.06  AiA) A& 25.42%  17.73%  15.41%  15.69%
PE 34.69 30.76 23.71 18.59 HBAEHF
PB 6.72 6.02 4.95 404 HREKE 1.33 1.50 1.95 2.49
PS 5.59 4.49 3.52 279  HRERF 6.88 7.68 9.33 11.43
EV/EBITDA 16.38 18.28 14.25 11.14 HmzTLe 1.33 1.48 2.20 2.72
S 0.73% 0.58% 0.65% 0.84%  HMAA 0.34 0.27 0.30 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

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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W e FEEF (603228) 2019 4 = %4 KiF

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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