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SOUTHWEST SECURITIES

c % & ik -

PERLGAE, FRERARY L

BRE & A

o WHEL: NN 2019 F R, 2019 SFAT=F E EAH 458.1 1L, R
FeIg K 16.2%, SAAEAFER 7.0, FRIdEHAF08% 8.1 10T,
Rlrbig Kk 15.7%. L % =% % S£AFIK 149.8 12T, R T 10.8%, i
JFE% AR 1.9 /a8, RILTR 20.4%, £A4edbad44108 2.4 L, R
T B 14.1%.

o LAEFRILTR, LFERXLHAE, N6 T 2018 F LEFHEFEL~, T5
T3 2019 FAT=FF R TR F AR L EN K, Bt B NAEH K
e, N8 HZFE BRI TR 10.8%. 2019 FiT =5 E LA EH 17%, &
FERPEK 14 B0 5. FZFEEAEN 16.4%, RAREF, Kk
TH LLAASE, T2RAAAELELE LS TARAETHESHF8 ALE
EI Yk, W=FEMAEAEH 142%, BRI 04 AaHp s, LP4e
BRE, FR2EAERYSFERNESFHN 2.3%. 10.2%. 1.7%, A RREH
-0.5%. +0.6%#2+0.2%, AP EELHFAERANIZRAAY ML LG ERR
R

o ELHoRMARTEE, FRERBRIRK, NS LFEFITELSE, RiELLA
RBMARGZEIERK, BINMAH 2L LRELS TG TS, 23K
MR R M &, TN, ARZMNEBR T HEL, NEEHE
HE#—F R, 5B BN &) 5 A I AR A R IRATUR R B R ok, k-5
RS AR B EA . R RBEF ZHRBIF R, EMRRE T4,
EA—FIRR RS T ANBERARZAEANAT " NHR, A2 MRrE
HEAVRX— KGR E. RAVINA, G517 4R N S 4248 R 892
R, MARNBEAROFERANE R, LN ALINMAE XL LG RE
7 18]

o BAMMEBRFREN. NAAELAEY, HERAECTEEA A, HRELK
ARsk, Filidshat+ EAOAERLERSME K, it 2019~2021 44 404
2% %4 10.2/12.0/14.2 1., EPS % #1%4 0.78/0.92/1.09 T., FiHAZE “3#&”
PR

0 RBeRT: 2HAETL ZHMERTAMY: SEELSTATBERNE,

AR 2018A 2019E 2020E 2021E
FsAN (FF L) 56180.93 62217.24 67452.73 73132.86

Bk E 111.16% 10.74% 8.41% 8.42%
V2 & F N 8 4 AE (B ) 1317.99 1017.24 1195.37 1420.28

Bk E 232.93% -22.82% 17.51% 18.82%
HRIKE EPS (L) 1.01 0.78 0.92 1.09
%% Ik s % ROE 11.70% 8.76% 9.48% 10.15%
PE 15 20 17 14
PB 1.64 1.58 1.46 1.35

R7EXM: Wind, & hiE R

% & iEFAT RS

TR 3 F

#AkiE5: S1250518090002
%75 : 021-58351909

R liuygc@swsc.com.cn

ST RABGE

#kiE5: S1250519070001
w1%: 021-58351812

W4 swj@swsc.com.cn
FEAA: BAKR

Wr 4 fwr@swsc.com.cn

KL X

Bk F

VUIR300
33% -

24%
14%

5%

4% L

-14% . . . . . .
18/10 18/12 19/2 19/4 19/6 19/8 19/10

ELA(LAL) 13.00
Al A RE(ILAR) 13.00
52 J& MR K A (L) 13.8-29.04
B ) 204.00
ERE (L) 591.33
R F T () 10.08

XA R

1. ¥ F(600699) : dodk b 4 £ AW,
% 6B B AR ARG (2019-08-20)

2. HpewF (600699): H# &38Rk, iT
¥ RAMEN K (2019-04-23)
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: & & ik A
B EF (600609) 2019 F =4k %Kit

XBERIK:

1Bk 1: Ak xh 42018 5F 4 A AW, 2019 4255 % . Bt 2019~2021
2 S ANF B LIE K 15%/8%/8%., A AR, A FEMAPS IR,

Bk 2: AFEETk%: 2019~2021 & FiafiT ek, it 2019~2021 F»8]AF €
F AKX Su 2 R K 5 A A 5%/10%/10%, £ 4] FERFALE.

AT ERE, AN ) 2019-2021 F 4 b F AN R A4 TF &

& 1: pLHFUARLEA R

¥ BHAL 2018A 2019E 2020E 2021E

42880.0 49312.0 53257.0 57517.6
AExA LS b g 210.8% 15.0% 8.0% 8.0%
EXUES 15.7% 16.0% 16.2% 16.4%

ILON 9230.9 9692.5 10661.7 11727.9

AER TS it 1.8% 5.0% 10.0% 10.0%
ERIES 21.1% 21.2% 21.3% 21.3%

It ON 3586.6 3212.7 3534.0 3887.4

P 514 2 A g 22.8% 10.0% 10.0% 10.0%
EXES 23.3% 23.3% 23.3% 23.3%

ILON 56180.9 62217.2 67452.7 73132.9
&t gl 111.2% 10.7% 8.4% 8.4%
ERIES 17.0% 17.2% 17.4% 17.6%

HKIEEE: Wind, BREER

WA LR E LG E & BRI,



& & ik A

SOUTHWEST SECURITIES

>
-

¥R T (600699) 2019 F=F i Kit

f&: M&5mAE#EIA

| #lM% (F%4) | 2018A 2010 2020E | 2021E]

R BIIN 56180.93
B A 46630.81
B A AL R e 102.20
4R 1432.95
&34 R 3102.60
w435 A 1072.36
F P BAL K 210.51
BFMHE 55.04
NANEE HHE -25.36
HAZEI % 0.00
A7 855.60
AR 2 F 1905.24
REFSE 2760.83
FRA3AL 634.10
%4109 2126.74
TR A BE 808.75
V3B N SNAREFE 1317.99

J~ ik (F%74) | 2018A _ 2010E | 2020E | 2021E]

®PEe 7816.80
R A AR AT E 12256.98
A 7566.24
HAHFEA T 1557.11
K R F 75.28
B S ey e 0.00
REERAEEIME  14427.38
I RA Wik oxid & 8 12794.63
H AR T 2825.76
# =% 59320.18
48 4% B 5165.91
A F FUIK 2 T 12056.48
KM 11263.06
HAb R A 12650.46
A At 41135.91
i 949.29
AN 9872.96
WA E 3174.42
BAEENRERAE  12438.09
B FA S 5746.18
BAERES A 18184.27
Rt Al A A9t 59320.18
3 Gy e BG4

EBITDA 4428.37
PE 15.48
PB 1.64
PS 0.36
EV/EBITDA 5.16
M8 & 0.47%

62217.24
51523.95
113.69
1306.56
6097.29
998.78
100.00
60.00
-12.68
0.00
2124.29
70.00
2194.29
497.52
1696.77
679.53
1017.24

6221.72
14008.98
8398.12
1722.46
75.28
0.00
13628.06
13095.61
2817.91
59968.13
2625.22
14692.31
11263.06
12012.59
40593.17
1300.22
9522.03
3928.06
12949.25
6425.71
19374.95
59968.13

4729.27
20.05
1.58
0.33
5.57
1.29%

67452.73
55730.72
125.38
1483.96
6610.37
929.02
100.00
70.00
-14.79
0.00
2528.48
70.00
2598.48
590.05
2008.43
813.06
1195.37

6745.27
15215.03
9008.29
1867.40
75.28
0.00
12828.74
12820.58
2810.05
61370.65
1072.56
15435.54
11263.06
12419.54
40190.71
1300.22
9522.03
4919.98
13941.17
7238.77
21179.93
61370.65

5139.70
17.07
1.46
0.30
4.72
1.00%

73132.86
60296.17
134.69
1608.92
7167.02
878.70
100.00
70.00
-15.85
0.00
3001.50
70.00
3071.50
707.18
2364.32
944.04
1420.28

8726.29
16227.26
9679.02
2024.65
75.28
0.00
12029.42
12550.56
2802.19
64114.66
0.00
16685.22
11263.06
12861.20
40809.48
1300.22
9522.03
6101.19
15122.38
8182.81
23305.18
64114.66

___2018A | 2010E | 2020E | 2021E]

5657.40
14.36
1.35
0.28
3.75
1.17%

| %48k (F5L) _ 2018A __ 2010E __2020E __ 2021E]

A8

I 5 R4
W% 5% A

F BB R
BEEEFALH
A
BEEHALRAEH
FALE

A
BREDALRER
PSRl
KHA#E 2K
JEALER

ST RA

A
EREHALRAH
AAEREHH

2126.74
2500.40
1072.36
210.51
-1458.50
-1477.29
2974.23
-8131.83
-1201.01
-9332.84
568.50
4597.90
-123.96
-94.93
4484.46
9431.97
3450.34

1696.77
1606.20
998.78
100.00
330.02
-153.15
4578.62
-1100.00
47.32
-1052.68
-2540.69
0.00
0.00
-263.60
-2316.72
-5121.01
-1595.08

2008.43
1682.20
929.02
100.00
-910.98
-56.21
3753.47
-600.00
55.21
-544.79
-1552.66
0.00
0.00
-203.45
-929.02
-2685.13
523.55

2364.32
1777.20
878.70
100.00
-248.87
-54.15
4817.20
-700.00
54.15
-645.85
-1072.56
0.00
0.00
-239.07
-878.70
-2190.34
1981.01

34 44k 2018A __2010E __2020E __2021E]

RKEEA
BN K E
5 b A
R ORE
EBITDA 3k %
HAS

ERXAES

=hE

RS

ROE

ROA

ROIC
EBITDA/4 & Jx N\
BB RS
ERFRAHE
B~ R E
N AR B H
HRAEE
BERRREFPRIALIE LI
FARLEH

# 7 RATE

i BARHL B R AR
AR
R E
RLA) F AT H

F R A
Bk A

Y e
HERBERLE
B R AL A)

111.16%
-18.32%
186.38%

38.97%

17.00%
9.98%
3.79%

11.70%
3.59%
5.42%
7.88%

1.19
5.88
7.78
7.84
108.90%

69.35%
42.37%
1.28
0.95
7.20%

1.01
9.57
2.29
0.07

10.74%
148.28%
-20.22%
6.79%

17.19%
13.51%
2.73%
8.76%
2.83%
7.65%
7.60%

1.04
5.03
5.81
6.22

67.69%
36.68%
1.36
0.98
25.91%

0.78
9.96
3.52
0.20

8.41%
19.03%
18.37%

8.68%

17.38%
13.38%
2.98%
9.48%
3.27%
8.46%
7.62%

111
5.88
5.69
6.16

65.49%
33.18%
1.50
1.09
17.02%

0.92
10.72
2.89
0.16

8.42%
18.71%
17.72%
10.07%

17.55%
13.20%
3.23%
10.15%
3.69%
9.47%
7.74%

1.17
6.91
5.73
6.16

63.65%
30.05%
1.63
1.20
16.83%

1.09
11.63
3.70
0.18

HAEF£K: Wind, & FiER

H L B E LG 4 E B B A



R T TV
- ¥ p & -F (600699) 2019 = F 48 &if

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

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



S shas
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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

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

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



