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SOUTHWEST SECURITIES

REZK, F6HH

BRE & A

ARATIF B
FABN (BT L)
HKE
V3 & 8 4 A1E (B 75 L)
K
HRK B EPS (L)
% M & ROE

PE
PB

W EL: NS KA 2019 FEFR, MEZFHFEATIK 748 T (+0.3%) ,
a4 A 4.8 1 (+4.2%) , 4edE4AlE 4110 (+4.8%) . 2019Q3 #
ZRERNEAN 247 (+3.9%) , =FH4AE 1.3 (+18.7%) , =44
A3 1.1 e (+30.2%)

AL TFIT L, HEAH. 2019 5F4T 8 A XL £ /7 L4& 40.1 7546 (-2%) , 48
W EFFt—HRE, NEARZFERAENOE R E, R IF TR AN
Mo 201957 A. 8 AT k4= 3x 55 H-5.3%. -8.7%, 3% Q3 2l
ik F] 3.9%, FIEKIAZREK, 5] 2018 F 5 = F BRI A S0 At
Bk, EAFLESHNH 24.2%4 17.8%, iTH 10 F ¥, X — 5k F F 2015
F, N8 Q3 REZLHFEAKZHEK, RTAIGFRA, AREHKAL,

N 5] 2019 AT ZF B FAEAE 21.4% (+2.1pp) , FAME % AE 12.8%
(+2.2pp), £+, #E &% AE A 4.7%(+0.2pp), &% A £ % 8.3%(+1.9pp),
M4 % A E%4-0.2% (+0.1pp) .

FTLERTHT, LT EERA. RETEIEIRDES T L EHmS L LT H
1, 2019 FATAA AT LERLEHE (Bdo) 24 401 76 (2%) , AL+
QL4#¥ 1537 & (+11.3%) , Q24& 15474 (-9.7%) , 2019 %7 A .
8 AT 4= 32 57 H-5.3%. -8.7%, BT LERKE K%, 2019 F LF
FEATHEHE 235 F 6, RLEK 3.1%, X HEEHH, o b4z
7274, RITRE 10.1%. » 3 2019H1 B AT %48 R E K 5.9%, ho
FRILIEK 23.4%, RGN RMENTHERFE 27.2%, HXERFENF

o

BAAMNERTREN. N ABAXEFLA KDL, EHEBIZ, Fitnd
2019~2021 5 EPS %#% 0.81/0.87/0.95 ., *t PE 4 %% 11/10/10 4%,
gﬁ% (‘ié%” ,isFé&o

RERT: THERXRATMRIGE: BAGR A BRI TCE RS,

2018A
9667.48
15.22%
582.64
42.84%

2019E
9953.81
2.96%
600.64
3.09%
0.79 0.81
14.42% 13.79%
12 11

1.36 1.39

2020E
10445.34
4.94%
643.65
7.16%
0.87
13.73%
10

1.32

2021E
11167.88
6.92%
703.42
9.29%
0.95
13.95%
10

1.25

REXN: Wind, & ihiE K

% & iEFAT RS

DI REE
kiS5 S1250518100003
#7%: 021-58351937

R4 : Imm@swsc.com.cn
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GCRELE

— %A

YHA300
41%

31%
21%
11%

1%

-9% -
18/10 18/12

19/2 19/4 19/6 19/8 19/10

R : KRR

B A(ILIL) 7.40
B A BL(fChE) 7.40
52 & AR K i) (L) 8.2-12.77
B E(f ) 67.28
B E (L) 78.62
HRF () 6.49
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f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2018A 2010

ER XN 9667.48  9953.81 10445.34 11167.88 #4#lid 711.76 733.75 786.30 859.30
TR A 7703.94  7810.53  8196.38  8763.58 718 Lk 188.43 351.23 363.59 376.89
B AL AR Ao 80.75 84.45 88.16 94.42 MH%R -19.83 -9.95 -10.45 -11.17
HERR 462.12 487.74 511.82 547.23 TS RAEAR K 18.77 10.00 10.00 10.00
ik 327.76 846.07 866.96 904.60 “ETEFRALH -419.01 -273.63 -87.15  -152.80
w455 R -19.83 -9.95 -10.45 1117 HAe 155.02 -97.79  -104.85 -114.14
P BALB K 18.77 10.00 10.00 10.00 ZFEHALRER 635.14 713.60 957.44 968.09
gl &1 88.95 90.00 94.50 103.95 WAL H -104.86  -150.00  -150.00  -150.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk -584.48 162.54 94.50 103.95
M2 EAR S 0.00 50.00 50.00 50.00 #EXEHALRAER -689.34 12.54 -55.50 -46.05
B A 831.08 864.97 926.95 1013.17 Mt 0.00 0.00 0.00 0.00
A ERA 13.60 15.00 15.00 15.00 K3 398.25 0.00 0.00 0.00
GRERS i 844.68 879.97 941.95  1028.17  PAALERIH -238.05 0.00 0.00 0.00
P Fg AL 132.92 146.23 155.66 168.87 I ATRLA -370.09  -348.31  -381.93  -426.04
b R R 711.76 733.75 786.30 859.30 b -121.68 2.54 10.45 11.17
Y HME A ME 129.12 133.11 142.64 155.89 EXEHALRAR -331.57  -345.77  -371.48  -414.87
VBRSNS 582.64 600.64 643.65 703.42 AAREFAH -374.68 380.37 530.46 507.16
Vil 859.88  1240.24  1770.70  2277.86 AK#S
R A= AT 2R 1166.71  1459.90  1473.59  1552.42 HEMKAEKFE 15.22% 2.96% 4.94% 6.92%
Ve 1195.27  1228.38  1283.46  1375.58 LAl KFE 33.85% 4.08% 7.17% 9.30%
H AR T 1832.05  1863.14  1963.25  2096.17 FAlHENKF 37.06% 3.09% 7.16% 9.29%
KIRLAAL T 206.07 206.07 206.07 206.07 EBITDA 3# k% 25.74% 20.66% 6.12% 7.72%
EE N2 N 72.54 0.00 0.00 0.00 FAIEEAH
R AR IA 1665.33  1498.87  1320.04 1127.92 £A1F 20.31%  21.53%  21.53%  21.53%
VR A ek orid & & 206.70 173.18 139.65 106.13 =% % 7.97%  13.30%  13.10% = 12.90%
HAvAE R T~ 233.38 232.14 230.90 229.66 HAHFE 7.36% 7.37% 7.53% 7.69%
¥ = &t 7437.92  7901.91  8387.67 8971.81 ROE 14.42% 13.79% 13.73% 13.95%
48 453K 0.00 0.00 0.00 0.00 ROA 9.57% 9.29% 9.37% 9.58%
R AT Far FRAL IR 1919.27  2000.67 2081.50 222826 ROIC 14.73%  14.25%  15.26%  16.83%
KAAf K 402.55 402.55 402.55 402.55 EBITDA/4EE M 10.34% 12.12% 12.26% 12.35%
A R AR 180.52 177.96 178.52 182.64 EiERS
A4 2502.34 2581.18 2662.56 2813.45 EFFRAM#E 1.33 1.30 1.28 1.29
M A 740.18 740.18 740.18 740.18 R AR 6.26 6.76 8.16 10.30
FAMAR 315.40 315.40 315.40 315.40 AR E A E 11.46 10.66 9.75 10.17
R 352553 3777.86  4039.58 4316.96 A WRA#% 6.69 6.39 6.47 6.54
3B HN A R AR A 4581.41  4833.44 5095.16  5372.54  HEMAREFHANAZ LI 82.58% — — —
VAR FR AR S 354.18 487.29 629.94 785.83 W ALH
BAARSAH 493559  5320.74 572510 6158.36 W Hifi#E 33.64% 32.67% 31.74% 31.36%
i B Ao i AR A A ATt 7437.92  7901.91  8387.67 8971.81  # A&ATSH/E R 16.09% 15.60% 15.12% 14.31%
R E 2.56 2.82 3.04 3.19
RAE 195 222 244 259
EBITDA 999.68  1206.25 1280.10  1378.90 XAl I A& 63.52%  57.99%  59.34%  60.57%
PE 11.55 11.20 10.45 9.57 HE#KH
PB 1.36 1.39 1.32 1.25 HROk# 0.79 0.81 0.87 0.95
PS 0.70 0.68 0.64 0.60 HRAFT* 6.67 6.53 6.88 7.26
EV/EBITDA 5.84 4.70 4.01 336 HRBELE 0.86 0.96 1.29 1.31
S 5.50% 5.18% 5.68% 6.33%  HMAA 0.50 0.47 0.52 0.58
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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], 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

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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