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SOUTHWEST SECURITIES

Q3 kG H 4L, #KFN 8 mix a4

BRE & A

o WHELNINH R, A ZFEEILET RN 12,217, B LY 20.5%,
Jag 4 AE 35 2T, Bl 20.4%, ZEMALRSAN 2.1 0L, Bk
B 49.9%. Q3 EEEFAEFLIKN 49T, RRY 7.2%, V384 FH
131, FHAY 9.1%.

o UHTRAFHIEM, Na)FZFEKNERE 2018Q4 (YOY-27.7%)
2019Q1 (YOY-31.5%) #= 2019Q2 (YOY-22.3%) HFATILE, LALAEH,
REMA, NElLAEY 68.6%, £ 2018 F R 2.6pp. Mk AEY
2018 “F Rl #7449 28.3%3% 4= £ 31.8%, P 45E % MBI L) 30.7%, k44
IRy FH, FER AR 4.3%, HFA N AR R 11.9%, £E&H
A S BNS EFH; MEFRARLRY 20.7%. 28 EALLSRAN 2.1
fet, Ry 49.9%, FL452FHEFE; HAHEFALLARANI LT, B
Fb K Mg Am 691%, FIMEEIBATEM F o038 ; £HMHAFALRAE 6711,
Bl K@y 192%, AH @M E, LA T L8 F R,

o AFRIFAE, BRANNEELEL, £2019F 10 A 28 A B FWNEF LS
NE, FFLALZAEIXRTREIATTFAINMRNE. NI A T LK
SN FIEAFEA RN S, EMFTAA 4000 7 LA R T o MBI S = 5 H
A= PC, BAT =M R4AMER, BZRFAAL. 2ERENTHELSF
A, @R FRELGPU A S HAGETHE A P, KBt — 5 RN )
BEZRE. =HRTEROTERYE, BERKOGEREN, FAHLRMEE oL
%A,

o ZAFMERFEN. Hiti ) 2019-2021 4 EPS 5 %14 0.63 . 0.73 7T
0.95 Lo 28] &Nk LA £k L, RIETIRFARATHRYE, 3140
TR EHRREE, A2 —F AL MBETER, KRNERXZRCH
FTHEERA. Rt g ST EABAR, MG g 2457 TIALH B RN, %
HCENT Y

0 RERT: THTFWEGRE, 5G HARFHEAZ R LAY AL, HS A
TIRREORIE, BAAR S,

AR 2018A 2019E 2020E 2021E
BN (BF L) 1984.86 2105.61 2284.02 2731.45

Bk E 9.31% 6.08% 8.47% 19.59%
2 BN 8] A4 AE (B L) 321.65 438.43 509.94 656.14

Bk E -37.22% 36.31% 16.31% 28.67%
HRIKE EPS (L) 0.46 0.63 0.73 0.95
%% Ik H % ROE 13.90% 14.31% 14.57% 16.13%
PE 43 31 27 21
PB 4.65 4.06 3.60 3.15

R7EXN: Wind, & ihiE R

% & iEFAT RS

AT N F

kiS5 S1250515070002
w.3%5: 023-67791663

WR48: liuyan@swsc.com.cn

DA ALE

kiS5 S1250519080006
%1%: 010-58251921

¥R 48 : ha@swsc.com.cn
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RIERF: KRR

ERA(LIR) 6.94
AR A JL(fTR) 4.78
52 B A R K i) (L) 12.2-21.73
ETL(fe) 136.84
B E (L) 35.02
R F T () 3.96
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EBITDA
PE

PB

PS
EV/EBITDA
Fi 8

1984.86
711.12
18.01
249.44
220.56
-30.54
158.51
33.89
0.00
0.00
469.39
11.00
480.39
49.64
430.74
109.10
321.65

1632.51
219.60
21.89
349.40
11.80
0.00
65.74
1000.81
584.03
3885.77
0.00
458.64
0.00
328.64
787.28
694.29
695.30
1677.89
2945.65
152.84
3098.49
3885.77

467.36
42.55
4.65
6.89
24.62
1.01%

2105.61
800.13
19.82
263.20
484.29
1.13
0.00
30.00
0.00
0.00
567.04
8.21
575.25
59.45
515.80
77.37
438.43

2225.51
272.95
24.63
370.66
11.80
0.00
59.36
995.84
580.29
4541.02
0.00
568.97
0.00
367.73
936.70
694.29
695.30
2051.99
3374.11
230.21
3604.32
4541.02

583.26
31.21
4.06
6.50
18.71
0.47%

2284.02
890.77
21.24
274.08
468.22
-0.23
0.00
30.00
0.00
0.00
659.93
9.14
669.07
69.14
599.93
89.99
509.94

2788.01
291.87
2541
402.07
11.80
0.00
52.97
990.87
576.55
5139.54
0.00
615.46
0.00
407.52
1022.98
694.29
695.30
2474.24
3796.36
320.20
4116.56
5139.54

674.80
26.84
3.60
5.99
15.34
0.64%

2731.45
1065.26
25.51
327.77
491.66
-0.83
0.00
30.00
0.00
0.00
852.07
8.83
860.90
88.97
771.93
115.79
656.14

3527.21
343.05
31.79
480.83
11.80
0.00
46.59
985.89
572.81
5999.96
0.00
729.31
0.00
484.15
1213.45
694.29
695.30
3028.40
4350.52
435.99
4786.51
5999.96

866.34
20.86
3.15
5.01
11.09
0.75%

ALAER (BHL)
A0
I8 S5 R4
%55 R

W E WAL K
BERERALH
A4
BEEHALRA R
FALE

A4
BEEDALRAEH
48104
KAptE

BEAL AR

T ATREA

A4
ERENAERAHR
WA RE 4T

2018A
430.74
28.51
-30.54
158.51
-233.64
279.76
633.34
126.56
-574.05
-447.50
0.00
0.00
2.37
-138.81
-160.71
-297.14
-111.58

2019E

515.80
15.10
1.13
0.00
72.07
-30.00
574.09
0.00
30.00
30.00
0.00
0.00
0.00
-64.33
53.23
-11.10
593.00

599.93
15.10
-0.23
0.00
33.16
-28.00
619.96
0.00
30.00
30.00
0.00
0.00
0.00
-87.69
0.23
-87.46
562.50

771.93
15.10
-0.83
0.00
55.16
-31.00
810.36
0.00
30.00
30.00
0.00
0.00
0.00
-101.99
0.83
-101.16
739.21

RKRE A

AR NS K R
Bk A K &
A K &
EBITDA 3k %
KA A

ERIES

%%

RIS

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A
ERERA#EE
B 23t = AR
s T LR S
BREAHER
HERRRET SR AL LA
FARLEH
=R E
AT HE R AR
Pk RS
b F

REA) FATE

9.31%
-30.45%
-29.89%
-31.80%

64.17%
22.14%
21.70%
13.90%
11.09%
38.03%
23.55%

0.50
29.57
9.44
25.05
108.67%

20.26%
0.00%
2.88
2.86
43.16%

0.46
4.24
0.91
0.20

6.08%
20.80%
19.75%
24.80%

62.00%
35.55%
24.50%
14.31%
11.36%
47.60%
27.70%

0.50
33.66
10.33
34.41

20.63%
0.00%
3.14
3.12
14.67%

0.63
4.86
0.83
0.09

8.47%
16.38%
16.31%
15.69%

61.00%
32.49%
26.27%
14.57%
11.67%
57.97%
29.54%

0.47
40.67
9.71
34.23

19.90%
0.00%
3.48
3.46
17.20%

0.73
5.47
0.89
0.13

19.59%
29.12%
28.67%
28.38%

61.00%
29.97%
28.26%
16.13%
12.87%
76.66%
31.72%

0.49
54.87
10.35
35.39

20.22%
0.00%
3.66
3.63
15.54%

0.95
6.27
117
0.15

HAEF£K: Wind, & FiER
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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], 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

AARE T E B RIR T AT A, A S xR f3 e EH M, RN BT R REEATIRIE. AIRE TR
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 ERFERINRE. RN, AN AREN GG LTERK G B4R T Bl
B, WIWHE L AT KIEADR 6 R AT R

AREEAFEZ R, TR EE RN EIER R IR ARG EAHREF. BETHELT, ARESPHELAE
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
MEERA “HEIER”, LAFARE AWM REATHEREG A BT A8 KERRFIRRE # X 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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