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SOUTHWEST SECURITIES

IAREERATR, BN ITERF

BRE & A

PGB 2010 FATZEE, N EAT LA 56.3107L, FEK 4.3%;
A4 10.9 10T, BB K 7.3%; F NIk E 1354414 10.3 12T,
Flrb3EK 11.4%. £, Q3 £ EFEAFIK 2114, FriEK 10.6%; £AN
J2E4 A 4.2 0, R K 18.2%; £ Miedk B3 &441 4112, Ak
¥ K 22.2%.

SRAMEIM, ERBLERE. SFUK, BETLEKRTHAL, &Bk
WERHMHEATHE, N8 FmERNKETITL, LRl E, REFIEE
KA, BAEIUA K, AR, AL, RO F S R AF Ak Rt
SRERFE, RAXAEH, o Fn LR EFLIT=. &11AR, £
TR B SR, ATk S, AT KA LRAT HF, RAITLE
F 4 1o

ITAREEATR, BAKPFRERA. REHAN, N3 TAZRHERLIEKRAL
it 100%, 42 BEAZid 80%4 A 5% & R £ BARAE N 8], KEN S H 5 N 8) #H4T
W 5-E1F, MEGH AT LAE €5k THESAE A, A8 TAL FMt 8% 4%
HEaagk, THRRELARREHH RAME LA EEIK, LATT Hieb T
ARG RKRFE B KRR S BARE . NS BRI F st migd *
WEEARRE, FINTETAFURRMANETRERE, REHA, A3
EF LS LA F 55%, FlrusrA 2.7pp; NS ERAEA 27.7%, %&HFLEF
FIHAKF; AR, NS EIA A E 19.6%, B 0.7pp.

B EE A, AeRVEEG A, TAARERRBK, FahA 8 AR
3%, WMEEN, A& MAESRENKE 214100, WREHK, AR H
Ko 49, BEFRMIBK 4cn, AELABASHF, B, KMARLEH
HNIAZRE EXFREYANNLR, KPkAE, BELEIALEETH L
WhHAE LR, A TEH AN EFTEE,

BAVRR 5 Z TR NS BARE A RAAR G TS, KAAELA S 2019-2021
FEPS »HH 1.75 T, 1.94 T, 2.16 T, HEF|NE] TALEHE R BERSE, K
FRIEE, AE KRBT LT PE, 458 2020 4 18 12 PE, B #~# 34.92
L, EAE “EN” 4%,

0 R&RT: BRMAMAR KGR, Fi LB RGN,
FARIF B 2018A 2019E 2020E 2021E
FLBEN (FF L) 7424.89 7962.03 8659.26 9447.37
Wk E 5.81% 7.23% 8.76% 9.10%
V3 BB 8 A (B L) 1473.58 1665.50 1843.54 2052.92
Wk E 0.85% 13.02% 10.69% 11.36%
Rk E EPS (L) 1.55 1.75 1.94 2.16
%% I A % ROE 24.20% 23.65% 22.82% 22.22%
PE 19 16 15 13
PB 4.48 3.87 3.37 2.95

R7EXM: Wind, & hiE R

5 i 1A SRS
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kiS5 S1250518090001
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W48 : gmh@swsc.com.cn
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R : KRR

B A(ILIL) 9.49
B A BL(fChE) 9.35
52 & AR K i) (L) 19.81-34.99
B E(f ) 274.36
B E (L) 100.74
HRF () 6.72

KRR
1. e %R (002508): 1T EMIcE, £
Kk AzAE2E  (2019-08-27)

2. Z#eE (002508): Ak Lres A2, &
Ffe ) & (2019-04-25)
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Wik W45 L

£ % (5% ) AT L (EFA)__2018A 2010

ER XN 742489  7962.03  8659.26  9447.37 A Al 1483.85  1677.11  1856.38  2067.22
ERI W 3450.77  3754.94  4090.32 444577  AE H¥E4H 101.97 150.89 165.18 178.50
7 AL A B e 70.57 78.51 83.83 91.75 M#% A -101.34 -71.98  -111.55 -156.76
HERR 1909.86  1831.27  1991.63  2172.89 #FBAAHK 15.06 0.00 0.00 0.00
EREA 272.36 517.53 554.19 604.63 LEEEHFALH -1028.78  -215.83  -22494  -275.89
w455 R -101.34 -71.98 -111.55  -156.76 At 1038.21 0.00 0.00 0.00
P BALB K 15.06 0.00 0.00 0.00 ZFEHNALR%H 1508.96  1540.18  1685.08  1813.08
Bk H 88.01 0.00 0.00 0.00 FTAXH -337.69  -146.00  -145.00  -145.00
MAMEEHRE 0.00 0.00 0.00 0.00 itk -845.81 0.00 0.00 0.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -1183.50  -146.00  -145.00  -145.00
2 W A0 1701.56  1851.77  2050.83  2289.09 & MitE3 0.00 0.00 0.00 0.00
HAeERERE 0.77 78.48 83.46 88.46 kit 0.00 0.00 0.00 0.00
GRERS i 1702.32  1930.25  2134.29  2377.54  RAARERIT 2.08 0.00 0.00 0.00
P Fg AL 218.48 253.14 277.91 310.32  ZATRA -711.77  -717.80  -811.29  -898.01
b R R 1483.85 1677.11  1856.38  2067.22 Ak -2.17 71.98 111.55 156.76
Y HME A ME 10.27 11.61 12.85 14.31 EFEHLERAER -711.86  -645.81  -699.74  -741.25
VBRSNS 1473.58  1665.50  1843.54  2052.92 AEREHH -385.57 748.37 840.34 926.83
Vil 2196.71  2945.08 3785.41 471224 RK#A
R A= AT 2R 1844.59  1941.69 2118.68 2314.97 AHHEMANEKF 5.81% 7.23% 8.76% 9.10%
Ve 1347.11  1465.86  1596.78  1735.54 EA ALK F 0.68% 8.83% 10.75% 11.62%
HARAT* 2591.76  2779.26  3022.63  3297.74 &AL KE 1.55% 13.02% 10.69% 11.36%
KIRLAAL T 2.62 2.62 2.62 2.62 EBITDA ¥k % 0.84% 13.42% 9.00% 9.81%
EE N2 N 0.12 0.12 0.12 0.12 FAIgeH
R AR IA 1027.32  1029.92  1018.22 993.21 E£A1F 53.529%  52.84%  52.76%  52.94%
MR AR LS 274.56 267.56 259.57 25157 Z=%H#% 28.03% 28.60% 28.11%  27.74%
HAeAE R T 170.57 170.08 169.59 169.09 A AF 19.98% 21.06% 21.44% 21.88%
¥ = &t 9455.36 10602.18 11973.62 13477.11 ROE 2420%  23.65%  22.82%  22.22%
48 453K 0.00 0.00 0.00 0.00 ROA 15.69% 15.82% 15.50%  15.34%
R AT Far FRAL IR 2997.66  3164.51 3468.06 3778.18 ROIC 36.31%  33.32%  34.35%  35.59%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 22.93% 24.25% 24.30% 24.46%
A 5 Ay 326.85 347.52 370.31 394.46 EiEHEA
A4 3324.51 3512.02 3838.37 4172.64 EFKFRAH#E 0.85 0.79 0.77 0.74
MR 949.02 949.02 949.02 949.02 SRR 8.89 9.28 9.91 10.92
FAMAR 401.69 401.69 401.69 401.69  ROBUKHE 4% & 18.16 17.64 18.16 18.09
R 4698.13 5645.83 6678.08 783299 AW A% 2.81 2.67 2.67 2.67
25BN S AR E 6045.38  6993.09  8025.34  9180.25  HEFAREFAKHILELEL  113.85% — — —
VAR FR AR S 85.46 97.07 109.92 124.22 RFALZH
BAARSAH 6130.85 7090.16 813525  9304.47 W Hif#E 35.16% 33.13% 32.06% 30.96%
i B Ao i AR A A ATt 9455.36 10602.18 11973.62 13477.11 &A% %1% fift 0.00% 0.00% 0.00% 0.00%
AL E 2.47 2.67 2.81 2.96
RAE 205 224 238 253
EBITDA 1702.18  1930.68 2104.46  2310.83 LAl AtE 48.30%  43.10%  44.01%  43.74%
PE 18.62 16.47 14.88 13.36 HFBAEHRF
PB 4.48 3.87 3.37 295 ARk 1.55 1.75 1.94 2.16
PS 3.70 3.45 3.17 290 HRAERF 6.46 7.47 8.57 9.80
EV/EBITDA 14.73 12.60 11.16 976 HRBEALE 1.59 1.62 1.78 1.91
S 2.59% 2.62% 2.96% 3.27% MM A 0.75 0.76 0.85 0.95

HAEF£K: Wind, & FiER
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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

W 4ol )35 B UG 09 E 2 F IR



S shas
. ¥ SOUTHWEST SECURITIES %ﬁ%% (002508) 2019 %ié*&/ﬁ\iﬂz

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

FiEE WX AE 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

. EN- 23 = A e 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
N KR SR E R 18601241803 18601241803 zhanglan@swsc.com.cn
e EHF AHAE 1238 13488656012 13488656012 wzgiao@swsc.com.cn

IR AR T 0755-26671517 13480920685 wxj@swsc.com.cn

TR B Y AR 238 0755-26820395 13510223581 yyl@swsc.com.cn
wEF (M) AAE e 15521010968 15521010968 chenxiao@swsc.com.cn
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