20194 10 A 29 H FEN (&H)
IERAF R 2010 £ =23 5 i LATH: 11.47 ©
#HIERE (000921) ALz B — 7 (6 4A)
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SOUTHWEST SECURITIES

AeLFRE, FREALFEK

BEZRE
o LbHEL:

N E) KA 2019 F = F 4k, MEHAF AT RN 270.1 12, R
WY 6.2%; FHVIEAFIE 13.512T, FIEK 17.6%. Q3 £ F F EANE &L
JN 80.6 12, By 4.5%; FMJa#4408 3.9 1, FiEk 9.6%:;
TG 13 E% A 2.2 10T, BHARY 13%, FLFHIRETEAELD
AR EAG 1517,

el sAE, PREFALSFREEK, BEHA, BRNOELTHITLAET
1T, EEF RO, NARAEALSTREAD, Ktk sKE, AL
FEAUETME TICA, Bk 185%, £ &AHHEEH 2 kel bk
Bk,

B AR AR, REMA, AFEALEAE 20.4%, FlHEK 1.5pp, #
Q3 ¥ & FAMEA E 20.5%, FHIE K 0.5pp. £ &5 5 T RN T,
CAKBESERE. TR, REHA, 2AMERAERERZERNE55
# 14.6%74= 3.5%, Rk 0.9pp #= 0.6pp, 48 H4he k&M EHHEN. 4
SE Kk, N EFERB1%, FEK 1pp, AFIKFRA.

TAREHE R, RUKHEK. REMA, A5 RHKK 408 L, Rl
K 19.6%; RMIKKFH#EH 75, FILTH LT, RAAAZERETRE
FETHTR, FREFAIIGEHIAAREHREK, toB HB M b LI,
F B O B BURAR AT .

Z AN 5 F R, #it 2019-2021 F EPS 941 % 1.17 T. 1.35 . 1.53
T, RRZSFEESFAERS 14.9%8 B 5K E, HHF “EN L

Rz : BHHMAERREDRNIE, CREREHNE., G AETRI KRG
B IE

FARIF A 2018A 2019E 2020E 2021E
TAMN (FF L) 36019.60 34024.63 35625.80 38071.45

WK E 7.56% -5.54% 4.71% 6.86%
2 8N 8 4 A (B L) 1377.46 1591.58 1840.93 2091.15

WK E -31.75% 15.54% 15.67% 13.59%
HREkE EPS (L) 1.01 1.17 1.35 1.53
A% 7l s % ROE 18.04% 17.90% 17.94% 17.75%
PE 1 10 8 7
PB 1.98 1.72 1.49 1.29

KA H: Wind, BFiEx

% & iEFAT RS

HTIT . 22 AL

kiS5 S1250518090001
#.7%: 023-63786049

W48 : gmh@swsc.com.cn

GCRELE

— ffERA

YHA300
124%

98% r
2%

46% r

20%

-1%

18/10 18/12 19/2 19/4 19/6 19/8 19/1C

R : KRR

B A(ILIL) 13.63
B A BL(fChE) 9.02
52 & AR K i) (L) 6.68-15.4
EE(IL ) 156.30
B E (L) 331.80
HRF () 6.08

XA R

1. #AEE® (000921): 4L TFF, B
FHFHE K (2019-08-23)

2. #4z K e (000921) : KA == 8 A
sk (2019-04-12)

w4l HRIE UG B E & B 3R



: & & ik A
#AEEE (000921) 2019 4 =4 %if

f&: M&5mAE#EIA

ER XN 36019.60 34024.63 35625.80 38071.45 ##Alid 1423.07 1627.14  1884.06  2148.01
7k R A 29171.52 27257.04 28315.81 30022.74 #7118 554 677.18 917.88 956.22 992.61
7 AL A B e 311.64 304.63 319.90 339.45 WMH%A 34.61 -22.69 -31.50 -41.47
HERR 5005.94  4695.40  4916.36  5291.93 W/ ABAAHK 2.55 3.00 3.00 3.00
EREA 42569  1020.74  1104.40 121829 B ETEFALH 584.91 7723  -222.13 60.15
w455 R 34.61 -22.69 -31.50 -41.47  Hfe -1672.96  -992.87 -1044.43 -1095.41
P BALB K 2.55 3.00 3.00 3.00 ZFEHNALREH 1049.37  1609.69 154522  2066.88
Bk H 828.69 990.00  1040.00 1090.00 WA X 78.38  -420.00  -400.00  -410.00
MRMEE H R E -2.27 2.00 1.33 211 HAe 150.03 992.00 1041.33  1092.11
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH 228.41 572.00 641.33 682.11
2 W A0 1508.73  1758.52  2039.16  2329.62 & MAtE3 0.00 0.00 0.00 0.00
A2 ERE 56.18 29.55 31.23 30.83 kit 0.00 0.00 0.00 0.00
GRERS i 1564.91  1788.07  2070.39  2360.45  RAARERIT -1.65 0.00 0.00 0.00
P Fg AL 141.83 160.93 186.34 212.44  ZATRA -599.60  -409.25  -472.87  -546.96
b R R 1423.07 1627.14 1884.06  2148.01 HAe -559.93 5.79 31.50 41.47
Y HME A ME 45.62 35.56 43.13 56.86 EXEHALERAR -1161.18  -403.46  -441.38  -505.49
VBRSNS 1377.46  1591.58  1840.93  2091.15 ALREHH 109.05 1778.23  1745.17  2243.50
Vil 3648.46  5426.69  7171.87 941537 ARK#SH
R A= AT 2R 6611.05 6336.02 6580.16 7041.83 HHEAAEKE 7.56% -5.54% 4.71% 6.86%
Ve 2955.75  2754.68  2864.80  3042.49 A ALEMEKFE -25.71% 16.56% 15.96%  14.24%
HARAT* 1081.58 1021.69  1069.76  1143.18 #AligK % -31.31% 14.34% 15.79% 14.01%
K H AT 3326.78  3326.78  3326.78 3326.78 EBITDA 3k # -19.38% 19.51% 11.69%  10.69%
EE N2 N 22.51 22.51 22.51 2251 FAIEeAH
BRI 3347.40 2863.33 2350.42 181157 E£AF 19.01% 19.89% 20.52% 21.14%
MR AR LS 714.71 703.43 662.66 621.44 =%HE 15.18% 16.73% 16.81% 16.99%
HAeAE R T 119.66 117.12 114.59 112.05  FH & 3.95% 4.78% 5.29% 5.64%
¥ = &t 21827.91 22572.26 24163.55 26537.22 ROE 18.04% 17.90% 17.94%  17.75%
48 453K 0.00 0.00 0.00 0.00 ROA 6.52% 7.21% 7.80% 8.09%
R AT Far FRAL IR 10375.18 10793.10 10885.54 11516.83 ROIC 30.51%  39.37%  51.62%  63.95%
KA 0.00 0.00 0.00 0.00 EBITDA/4 &N 6.16% 7.80% 8.32% 8.62%
A R AR 3563.32  2688.77 2776.43  2917.75 EiERA
A4 13938.50 13481.86 13661.96 14434.58 EF A% 1.66 1.53 1.52 1.50
M A 1362.73  1362.73  1362.73  1362.73 R AR 11.06 11.21 14.03 19.16
FAMAR 2076.47  2076.47  2076.47  2076.47 JLMKIK 4% 12.15 11.16 11.69 11.88
G A E 3895.73 5078.06  6446.11  7990.30 AWt AHE 8.96 9.30 9.81 9.90
3B HN A R AR A 7351.82  8517.25 9885.31 11429.50  HEFARETHRELLELIA 72.48% — — —
VAR FR AR S 537.58 573.15 616.27 673.13 T ALH
BAARSAH 7889.41  9090.40 10501.58 12102.64 # /= Hifi# 63.86% 59.73% 56.54% 54.39%
fifir Aol R B A9 21827.91 22572.26 24163.55 26537.22 i &ANHIE GAL 0.00% 0.00% 0.00% 0.00%
AL E 1.06 1.19 1.34 1.47
RAE 084 098 112 126
EBITDA 2220.52  2653.71 2963.88  3280.76 XA I ATE 4353%  25.71%  25.69%  26.16%
PE 11.35 9.82 8.49 747  HER#HE
PB 1.98 1.72 1.49 1.29 HRBUk& 1.01 1.17 1.35 1.53
PS 0.43 0.46 0.44 0.41 HRAFT* 5.79 6.67 7.71 8.88
EV/EBITDA 5.32 3.78 2.80 1.85 HRBEALE 0.77 1.18 1.13 1.52
S 3.84% 2.62% 3.03% 3.50%  HRAEA 0.44 0.30 0.35 0.40

HAEF£K: Wind, & FiER
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S shas
N —— #45F % (000921) 2019 4 = 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
W e #42E e (000921) 2019 4 = 4 Hif

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



