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SOUTHWEST SECURITIES

Q3 kT i, BAIREH AL

BRE & A

o LBHEL: NEA KA 2019 FZFM, REMAEAET LKA 7.7, Bt
¥ K 3.3%; FHIEFEFAE 61T, FHIEK 5.6%. Q3 FFFEAT LA
19.9 12, Rmy 3.3%; FIVFEFFA)E 21, Fmy 7%; FhiadE
J6 )3 E %A 1.6 10, FEIEK 7.9%,

o FRAHERH TR, REBRALSMKE, Q3 2 FF Ak, » 37 LA AEA
Blrbek B T if, HAVAA ZERZIATHZ TITRAME R, N RERP LS
ACNTF 3, LR R R H kSRS K, R, N REKES
BRI, PETARFBEEN LS HR. MEHZRITHIEXLE, NFK
JER L SRR . S RERAE, REMA, N8 RIMKKAEEER 10,
RIILT®E 0.7, BAVAAZEREH Sy Kk, KM KT8, KANE, &)
B REMEFEK, XATREATH.

o BARRAHMBR. REHA, NAFKALAEN 36.4%, RS 0.6pp,
o Q3 £A1F 37%, FiRA 0.9pp, HAFURBARRAKKE: H AT G,
N EAEE e R E Y 19.6%, Bl EL T & 0.6pp; & 3 % M £ % 7%, Fl 424+ 0.5pp.
Lok, NS BARE ) pkE LA, 4 AIE A 10.4%, BT 0.2pp.

o RBAKGWD, & RERBIEN, 2019 F 1-9 A, N8 ZHHAFAL 2.1
i, KK RER LR 0.7pp. » 3] B R, HiEiEd %43 1R
A#H, TReyEAE, NIAETARALESRORGAEE, ETHK
FEEEANEA LIRS BBREBREEATSHRITHG S TRA, KL L5 56
WHesEs; AT &maiTd, B84EH S AFRLBARRMBEST £, 23
TR SRR, BEHEAIBSEE .

[ J ﬁ%di‘ﬂ«ﬂ'l—‘?)&ﬁ‘}%‘iie &a%ﬁﬂgf’f]*&i}&ﬁﬁ)‘r}f,ﬁ, FATFAN 3 2019-2021
S EPS %1% 1.30 T, 1.54 . 1.78 T, Ak =SF 1384 FHK KA 14%89
BAMKE, fHF HBH” L.

0 RERT: RAFNAE KW@BEFA NS, 5= 42 H A

FARIF B 2018A 2019E 2020E 2021E
FLBEN (BF L) 8003.87 8519.32 9642.97 10970.83

EL R 15.05% 6.44% 13.19% 13.77%
2 & BN 8 A ALE (B L) 899.22 984.39 1167.05 1345.01

Wk E 32.03% 9.47% 18.56% 15.25%
Rk E EPS (L) 1.19 1.30 1.54 1.78
%% I A % ROE 20.74% 19.60% 19.95% 19.80%
PE 22 20 17 14
PB 4.47 3.86 3.31 2.85

KA H: Wind, BFiEx

5 i 1A SRS

T 22 B
kiS5 S1250518090001
#.7%: 023-63786049

W48 : gmh@swsc.com.cn
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R : KRR

B A(ILIL) 7.56
B A BL(fChE) 5.45
52 & AR K i) (L) 24.61-40.56
EE(IL ) 193.93
B E (L) 74.43
HRF () 6.30

XA R

1. B9 (603515): MG KAE, &
%A B R (2019-08-23)

2. BRERH (603515): LEfafd, Lk
R, ZARAALKE (2019-04-25)

3. Bk (603515): M Ak Aadk K&,
FE PR A (2018-12-07)
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B# A (603515) 2019 4= %4k %if

Wik W45 L

£ % (5% ) AT L (EFA)__2018A 2010

L2 O 8003.87 8519.32  9642.97 10970.83 ##id 899.56 984.39  1168.15  1347.01
2ok R A 5085.65 5376.68 5987.52 675591 718 5k 127.56 166.57 174.73 184.98
7 AL A B e 40.32 49.77 54.93 61.82 M#H%M -13.41 -33.06 -51.54 -69.22
HERR 1604.30  1720.90  1967.17  2259.99 i FBAAH K 62.75 0.00 0.00 0.00
ik 210.26 528.20 597.86 680.19 “EFTEFALH -327.20 -94.91 -362.25 -414.91
w455 R -13.41 -33.06 -51.54 -69.22 jte -128.22  -163.93  -178.37  -190.81
P BALB K 62.75 0.00 0.00 0.00 ZFEHNALR%H 621.05 859.07 750.72 857.05
BAME 228.83 150.00 170.00 180.00 WAL H 34.37 -146.00 -145.00 -145.00
MAMEEHRE 5.55 16.00 8.39 10.45 HAb -384.72 166.00 178.39 190.45
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -350.36 20.00 33.39 45.45
2 W A0 1032.69  1042.83  1265.43 147259 sEMtE 88.39  -198.16 0.00 0.00
HAeERERE 9.27 97.40 87.65 87.65 kit 0.00 0.00 0.00 0.00
GRERS i 1041.97  1140.23  1353.08  1560.25  REARERIT 82.91 0.00 0.00 0.00
P Fg AL 142.41 155.84 184.93 213.24  ZATRA 23250 -306.96  -336.04  -398.39
b R R 899.56 984.39  1168.15  1347.01 Ak -35.65 38.84 51.54 69.22
VAR S 0.34 0.00 1.10 2.00 ERXEAALRAER -96.86  -466.28  -284.49  -329.17
VBRSNS 899.22 984.39  1167.05 134501 AEREAR 175.27 412.79 499.62 573.33
Vil 494.12 906.91  1406.53  1979.86 AK#S
R A= AT 2R 658.08 638.94 736.32 843.95 HHEMABKF 15.05% 6.44% 13.19%  13.77%
Ve 889.79 941.37 1053.97 1196.00 FkA)EEKE 30.29% 0.98%  21.35%  16.37%
HARAT* 3543.26  3771.45 4268.88  4856.71 AAlEMEKE 31.99% 9.43% 18.67% 15.31%
K H AT 103.89 103.89 103.89 103.89 EBITDA k% 23.89% 2.57% 18.05%  14.38%
EE N2 N 100.79 100.79 100.79 100.79  FEAIEEA
R AR IA 1062.40  1046.14  1021.71 987.03 E£AIE 36.46%  36.89%  37.91%  38.42%
MR AR LS 132.76 132.69 131.62 13055 =% % 22.50% 26.01% 26.07%  26.17%
HAeAE R T 348.37 344.13 339.90 335.66 FAIFE 11.24% 11.55% 12.11% 12.28%
¥ = &t 7333.45 7986.31 9163.60 10534.44 ROE 20.74% 19.60% 19.95%  19.80%
48 453K 198.16 0.00 0.00 0.00 ROA 12.27% 12.33% 12.75%  12.79%
R AT Far FRAL IR 1867.80  1983.12 221815 2501.82 ROIC 21.28% 19.82%  22.36%  23.45%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 14.33% 13.81% 14.40% 14.48%
A 5 Ay 929.73 980.21  1090.36  1228.92 EiEftA
A4 2095.69  2963.34 330851 3730.74 EFFRAH#E 1.17 1.11 1.12 1.11
M A 756.13 756.13 756.13 756.13 R AR 7.46 8.41 10.17 12.24
FAMAR 953.71 953.71 953.71 953.71 AR A A FE 15.46 14.34 15.45 15.24
R 2684.18  3361.61  4192.63 5139.24 AWAH%% 6.05 5.57 5.72 5.75
3B HN A R AR A 4337.27 5022.49 5853.50 6800.11 HEMAREFAKHALELKN  108.15% — — —
VAR FR AR S 0.48 0.48 1.58 3.58 FARLZH
BAARSAH 4337.76  5022.97 5855.08 6803.70 W Hfi#E 40.85% 37.11% 36.10% 35.41%
fifir Aol R B A9 7333.45 7986.31  9163.60 10534.44 i &ATFHIE G AR 6.61% 0.00% 0.00% 0.00%
AL E 1.87 2.12 2.26 2.39
RAE 157 1.80 194 206
EBITDA 1146.85 1176.34  1388.61  1588.35  fiAl I AtE 25.86%  31.18%  28.79%  29.62%
PE 21.57 19.70 16.62 14.42 HBRAER
PB 4.47 3.86 3.31 2.85 ARk 1.19 1.30 1.54 1.78
PS 2.42 2.28 2.01 1.77  HRAEFRF 5.74 6.64 7.74 9.00
EV/EBITDA 16.12 15.20 12.52 10.58 HMEzTAEL 0.82 1.14 0.99 1.13
S 1.20% 1.58% 1.73% 2.05%  HRAEA 0.31 0.41 0.44 0.53

HAEF£K: Wind, & FiER
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W cormor e B4 MY (603515) 2019 F.= %4 K iF

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], HERXEARKBEZRAREFOALRALNE P o AN A XBEHMTRRFAH RS 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 ERFAERN RS, RN, A ARENGRELTERK G B WA T HE 2
B, WIWHE L AT KIEADR 6 R AT R

AREBELAEZ R, THREERDEIEARL R TARGEHREF. BETHEAT, AREPHELPRE
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
A A A CHEIER”, LR ARE AR RETAEREG IR BT A REZRPIRRE # K 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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