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EFRAR RLARAE2019 F =5 &iF LATH: 18.60 T \h (%7 ii ‘%‘
‘:P/A\ﬁ%- (002607) 1E4 Bt —x (64A) . SOUTHWEST SECURITIES

MANELEZEK, NFEERAFHEHER

BERR B i F A RS S

o WHEL: N5 2019 FATZEEFATI61.6 12T, RHEK 47.7%; £ AT
93&7%7%']7}] 9.6 1T, FlHEK 77.2%, J}v#Fi%ﬁ']v‘lﬂ B9, MR TA1% | oo o1oe0517070001
b Q3 EAMEIK 252 L, RHIEK 46.1%, EMBESFE AT, B | wis. 01057758600
rb3g K 41.6%, 3}"’3}57‘?'%'] W 4.2 'TZJ_E, [ b3 K 33.2%. Wi 44 : zhuz@swsc.com.cn

o WHEEH &AM, BARYRKE, 1) FLEFIR LR 7B TP
#ug, A d T, NAANKRNERHRIEQGIS, H I kT b
BF, EHBRELEHREK; FREAMEARAZXAARLEZNEFHFERL | 1w
HBAR K E, 2019 FAT =5 B £4) % 57.6% (yoy+1.1pp), L EFLKE | 116w |
BERE+TFERETRAFERS, WE/ITETNEDAEE 17.6% | g4 |
(yoy-1.5pp) /13.5% (yoy-2.8pp), Ak FIEMHAE 15.6% (yoy+2.6pp;
¥ 2019Q3 £ F %, LAF 57.7% (yoy-0.4pp). #HE % AE 16.1%
(yoy+1.0pp). #3Z% A% 13% (yoy-3.7pp), ##% 18.5% (yoy-0.6pp), 1 L ‘ ‘ |
B K H4E, 18/10 1812 19/2 19/4 19/6 19/8 19/1C

HIERNR: KRR

GCRELE

TA¥E

YA300

51% |

19%

© HEABAKEWE, FH+REYKTH. 2019 FiT=FE/Q3 EF A A%
A& 5 51% 8.3% (yoy+2.6pp) /8.2% (yoy-0.6pp) , #F A% M £k &Aasts | FPHTES

{5, BENARIESBFEEREH,; RETRELRT, TRTHLAERE SRR (L) 61.67
RA = A AL TRKRE KEE, FAB A RR(ICIE) 6.67
52 A AR K T () 7.07-18.88
o BXEBRBIAKKBR;A, S£REE-—REETRAFELRETR. 2020 F | swm(ien) 1,147.14
EHBRAK 24128 A, Bl K@ H 66%, R EFRATHFALK 1437 T A, | EFF(MLR) 93.15
BlHlb3E K 4.2%, iTF A% 542 FFRIHH 60:1, 4 LEEESFEFKF, FRAF () 0.41
Mt EAAREERFAA LR LEE, 201903 HUKHA 39.2 L1, BEmEK
104.1%, iT¥ft4 5, 201904 & 2020Q1 Atk 3 K.
1. ¥ AHF (002607): EH 75k 4 & &
o BAFMEHRFTEN. RBEEBIAHE A NS Q2. Q3 FHRHFX, KM ¥, #&EkF S AT (2019-08-20)
ﬁ'ﬁ*'ﬁ”ﬁfﬂwﬁ"ii‘i)ﬁo ?ﬁ‘i‘l’ 2019-2021 ’éf‘ EPS 57\5‘15’7 0.27 . 0.37 L. 0.49 2. P#F (002607): 19Q1 DA =
7, 3t PE 68X. 50X. 38X, #4# “EN” 4. Bk EHLERIL (2019-05-06)

0 RERT: BRIFEAKERAELET ZRIG, #RERERTBAHR.

AR 2018A 2019E 2020E 2021E
FAN (FF L) 6236.99 9009.32 11550.65 14454.02

Bk E -6.41% 44.45% 28.21% 25.14%
V2 & F N 8 4 AE (B ) 1152.89 1689.99 2301.67 3049.46

Bk E 1469.55% 46.59% 36.19% 32.49%
HRIKE EPS (L) 0.19 0.27 0.37 0.49
%% Ik s % ROE 39.03% 38.29% 36.09% 34.01%
PE 100 68 50 38
PB 38.83 25.99 17.99 12.79

KA H: Wind, B FiExE

F 4oL 8 iR IE LG 0 E 2 F 3RS



: & & ik A
FN#FE (002607) 2019 % = %4 &iF

KBk
1) &% 2019-2021 5 @ 4% 538 AR5 A3 K 33%. 27%. 21%:;
2) RIRENEIZF ] 2019-2021 “F ¥ 5 ik i@h A 5%, 4%. 3%;
3) MRk IELA) 2019-2021 £ 4 A1 A 72%. 75%. 75%.

2 1: pLHFBRARLENE (BF L)

B 2018 2019E 2020E 2021E

AN H R A FIED 3081.66 3325.1 3835.8 4261.6

Yoy 49.2% 30.2% 15.4% 11.1%

F ok ¥ 4248 F )| 784.62 1683.5 1942.1 2157.7

Yoy 37.9% 28.1% 15.4% 11.1%

HT A 414.1 554.5 672.0

Yoy - 33.9% 21.2%

1075.47

# T 48 T35 1943.0 2601.6 3153.2

Yoy - 33.9% 21.2%

H A3z 466.73 1825.1 2631.8 3801.1

Yoy - 222.0% 44.2% 44.4%

& b 359 4435 1160.1 1672.8 2449.8

Yoy 57.6% 78.5% 44.2% 46.5%

Pras 3R 55 - 1341.5 1687.9 2041.3

Yoy - 39.0% 25.8% 20.9%
BB 6236.99 9009.32 11550.65 14454.03

Yoy 54.7% 44.4% 28.2% 25.1%

ERIES 59.1% 61.0% 62% 63%

HKIEXE: Wind, HREER

WA LR E LG E & BRI,
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SOUTHWEST SECURITIES
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b AHEF (002607) 2019 =% &if

f&: M&5mAE#EIA

| #1% (F%4) | 2018A _2019E | __2020E | 2021E]

ER T ON 6236.99
IR 2552.35
B WAL A B e 27.29
HERR 1101.84
%A 873.42
w455 R -2.53
= BARAR K 0.30
BAME 110.35
NAREEHHE 0.00
HHZERE 0.00
2 b £ 58 1340.03
L2 TR -0.49
GREFS i 1339.54
FRA3HL 186.65
%A1 1152.89
VAR FRAR S 0.00
BN S A 1152.89

3 Ak (8770 | 2018A _2019E | __2020E | 2021E]

Vil 648.71
R e LAY 2T 46.80
Ve 0.02
H AR T 2374.49
K BT 0.00
PP 3 773.54
BRI 790.47
MR AR LS 304.29
H AR R T 2263.75
¥ = &t 7202.07
ESR RN 1607.00
R A Aa SN E AR 2497.56
KA 3 0.00
A 5k 143.56
A4 4248.12
M A 103.81
FAMAR 1144.78
R 2 & 1705.36
3B HN A R AR A 2953.95
VAR FR AR S 0.00
BAARSAH 2953.95
fifir Aol R B A9 7202.07

| thfe i AF | 2018A _ 2019E | 2020E | 2021E]

EBITDA 1475.43
PE 99.50
PB 38.83
PS 18.39
EV/EBITDA -0.98
B8 E 0.00%

9009.32
3513.63
18.02
1603.66
1891.96
-36.04
0.00
1.00
0.00
0.00
2019.09
0.02
2019.11
329.11
1689.99
0.00
1689.99

1245.78
62.92
383.70
3567.89
0.00
773.54
760.14
283.38
3649.73
10727.09
1407.00
4311.38
0.00
595.35
6313.72
6167.41
631.85
3164.78
4413.37
0.00
4413.37
10727.09

2069.76
67.88
25.99
12.73

3.06
0.20%

11550.65
4389.25
57.75
2021.36
2379.43
-46.20
0.00
1.00
0.00
0.00
2750.05
-0.15
2749.90
448.23
2301.67
0.00
2301.67

3185.72
80.14
434.46
4535.40
0.00
773.54
729.82
262.47
5035.71
15037.27
1200.00
6649.47
0.00
810.76
8660.23
6167.41
631.85
5128.45
6377.04
0.00
6377.04
15037.27

2790.56
49.84
17.99

9.93
1.07
0.29%

14454.02
5347.99
72.27
2529.45
2919.71
-57.82
0.00
1.00
0.00
0.00
3643.41
-0.09
3643.32
593.86
3049.46
0.00
3049.46

5538.16
100.74
465.25

5640.74

0.00
773.54
709.49
241.57

6421.69

19891.18
800.00

8998.35

0.00

1126.66

10925.02

6167.41
631.85

7717.57

8966.16

0.00

8966.16

19891.18

3672.31
37.62
12.79

7.94
-0.24
0.40%

| R£38 & (EFA) 2018 2010 __2020E __2021E]

A 1152.89
I8 S5 R4 137.93
%55 R -2.53
F 2R K 0.30
BEBEF AL 451
H A 114.84
BEEHALREH 1407.95
FAXE 55.74
H A -2415.96
BEEDALRAEH -2360.22
s g2 315.47
K53 -11.70
BEAL AR -284.71
F AR A 0.00
A4 1392.88
EREDALRAER 1411.94
AAREHH 459.67

1689.99
86.71
-36.04
0.00
370.34
-1.00
2110.01
-10.00
-1548.40
-1558.40
-200.00
0.00
0.00
-230.58
476.04
45.46
597.07

2301.67
86.71
-46.20
0.00
1318.01
-1.00
3659.19
-10.00
-1410.45
-1420.45
-207.00
0.00
0.00
-338.00
246.20
-298.80
1939.94

3049.46
86.71
-57.82
0.00
1208.06
-1.00
4285.41
-20.00
-1410.45
-1430.45
-400.00
0.00
0.00
-460.33
357.82
-502.52
2352.44

34 4 -4 2018A __2010E __2020E __2021E]

Bk

BN K E -6.41%
2 b A 3 K % 1189.23%
RS 1532.54%
EBITDA 3k % 504.79%
FAEES

ERIES 59.08%
ZhE 31.63%
RIS 18.48%
ROE 39.03%
ROA 16.01%
ROIC 53.09%
EBITDA/4K & Ja N 23.66%
g V)

ERERA#EE 1.05
SRR 8.20
S MK 2K B 4% % 149.90
BREAHER 7.41
HERBREFARANAELKN  106.68%
FARLH

FE A 58.98%
W AR HLE AR 37.83%
R E 0.74
AL E 0.74
BA) F AT E 0.00%
&R

RN 0.19
HRE R 0.48
HNEEERLE 0.23
% IR A 0.00

44.45%
50.68%
46.59%
40.28%

61.00%
38.40%
18.76%
38.29%
15.75%
87.61%
22.97%

1.00
13.27
1285.96
18.31

58.86%
29.25%
0.85
0.78
13.64%

0.27
0.72
0.34
0.04

28.21%
36.20%
36.19%
34.83%

62.00%
37.70%
19.93%
36.09%
15.31%
168.98%
24.16%

0.90
18.09
1404.51
10.73

57.59%
21.25%
0.96
0.91
14.68%

0.37
1.03
0.59
0.05

25.14%
32.49%
32.49%
31.60%

63.00%
37.30%
21.10%
34.01%
15.33%
792.95%
25.41%

0.83
24.16
1389.56
11.89

54.92%
15.93%
1.08
1.04
15.10%

0.49
1.45
0.69
0.07

HAEF£K: Wind, & FiER

H L B E LG 4 E B B A



S shas
S $AF (002607) 2019 4= F i &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
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SOUTHWEST SECURITIES

b AHEF (002607) 2019 =% &if

B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
BR4: 200120
F| 3
Hopb: AL R K d AL 66 5 K JZ 1501-1502
BR%: 100045
L3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
BR%: 400023
x|
Honk: RI|TFARE XK é kil 6023 5 €1 # KB 4 #
BR4%: 518040
% ) i AL 4R H A
X 3, A B JE AL F R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
% W 48 X AHE G E S 021-68411030 15900516330 hlj@swsc.com.cn
K77 & & AR R 021-68413959 15821376156 zfyi@swsc.com.cn
‘ EEF B R E B 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 7K KL BRAE B 18601241803 18601241803 zhanglan@swsc.com.cn
e EHF AHAE 1238 13488656012 13488656012 wzgiao@swsc.com.cn
B P AR 1239 0755-26671517 13480920685 Wxj@swsc.com.cn
TR B Y AR 238 0755-26820395 13510223581 yyl@swsc.com.cn
wEF (M) HE%E 15521010968 15521010968 chenxiao@swsc.com.cn

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



