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SOUTHWEST SECURITIES

ZE2EVSHFASME, PAEEERS

B &R

RHELE: NAMARAHR=ZFR, TZFAFAZT LN 40 L1, RHEK
25.6%, I IFE4FE 410, FIEK 24.5%, £ HIIE440E 3.8,
Rigk 21.2%. =5 $FZFAE LKA 14.6 10T, FIEK 26.8%, 5
M) EA4AHE 1.5 10T, BHEK 20.8%, FMiedb44109 1.4 oo, Rk
K 22.1%., LHFASAM. NEAHFEFBENINTE, TRk FSHRRIEKHk
R4F, EAFE LED 273 KRk, Ao LED 2T KAEME, 280y
Hart,

NNRELARAFARETH, —FREFTNLETRALRAH L7111, Ak
FF=FFREWEK 24, [T AR, NS EHRE AEEBCE, o
KEZA K, FRIEIALERRITF.

NEERIAENERS, X5 36111, RIEK 190%, 5 =% Kiatkg
K 1Mz, &R TAIAKREET IR, RANINARE L ) FH
A, AR LA DRI T R KRB K,

LED J R gEs&EE K, Na k4B KETZ kA T £ A% LED BT A K,
M & AN G BT T M fo i ik 77 69 BTk 3, LED N RIFEAF L BFTTHEG K
BEEZNHARRBEAY, —R@PABREI 8RR I3 % 470k 5 8 R
Wy ZRMAEE BT —RX BB T RAEN, didEsh LED ) B FEA
b R G B F e R G TR,

5T RIFRBEM. NG5 THAITREESME, £F KMk 4589 7 Iz 42
THF, RKARHRNGNAHREBRYERL—F, AFATH—FHRLABRRE
M, BRI S LIRS E, Aok 8 LED 2547 k6 4k ) B A F
FLMEGHEmIEE, 2T RABSESF .

B AR EiR%: ST 5) 2019-2021 4 EPS # 0.55. 0.67. 0.87 7,
R % ATARA 16/13/10 42 PE, 44 “EN” R4,

RIedw: LED T F AARARATM: LILEEF#o0; £ AR
FHRERTRAAPGRIE:; FRGEHEXTRAG TEELZ R EMEFSTE
P 3R LHET %,

AR 2018A 2019E 2020E 2021E
FAN (FF L) 4524.34 5451.94 6542.33 7852.07

Bk E 49.29% 20.50% 20.00% 20.02%
V2 & E N 8 4 AE (B ) 412.25 506.02 615.62 802.79

Bk E 45.01% 22.74% 21.66% 30.40%
HRIKE EPS (L) 0.45 0.55 0.67 0.87
%% Ik H % ROE 16.26% 17.13% 17.63% 19.12%
PE 20 16 13 10
PB 3.51 2.97 2.51 2.08

KA H: Wind, BFiEx

% & iEFAT RS

AT A
kiS5 S1250519010003
#.7%: 021-68415409

W48 : cwz@swsc.com.cn

‘

GRELE T

VALERE S

YHA300
75%

59% r
42%

26%

9%

-1%

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

R : KRR

B A(ILRL) 9.23
B A BL(fChE) 5.87
52 & AR K i) (L) 7.54-15.44
EE(IL ) 81.38
B E (L) 65.13
A F (L) 2.75

XA R

1. B (300232): Q1 b Sk AR FI A,
LED /J i) g6 £ #4R 18 (2019-04-10)

2. MEAAAL (300232): LED /3B R E
R, HRIBRF K
(2019-01-20)

3. B4R (300232): b4 AT,
LED ‘MAISER S F A (2018-10-29)

w4l HRIE UG B E & B 3R
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M EAAE (300232) 2019 = F i Kit

f&: ME&mAEREIA

ERR N 4524.34
B A 3100.24
B A AL R e 36.23
WERA 421.47
&34 R 199.87
%% A 5.10
F P BAL K 93.01
BAME -4.37
NANEE HHE 0.00
HMZ T 5 0.00
& WA 481.77
AR 2 F 2.94
18 %50 484.71
FRA3AL 58.35
R 426.36
v HE AP S 14.11
V3B N SNAREFE 412.25

J ik (72

%P e 1078.31
R A AR AT E 1608.13
A 1415.05
HAHFEA T 129.56
K R F 259.66
B S ey e 279.76
R F A 1A 962.86
AH R AT KA 507.00
H AR T 177.21
# &% 6417.54
48 4% B 401.05
R A Ao AL 2T 2530.07
KM 100.00
HAb R A 763.91
R4t 3795.02
R A 761.26
F RN 477.78
B AE 1105.51
EV-E-I N &€ 2367.23
IR F A 255.28
BAERES A 2622.51
Rt Al A A9t 6417.54

EBITDA 595.91
PE 20.14
PB 3.51
PS 1.84
EV/EBITDA 9.49
AR 8 0.38%

5451.94
3791.66
41.42
503.01
410.72
34.03
80.00
0.00
0.00
0.00
591.10
5.13
596.23
70.21
526.02
20.00
506.02

992.64
1998.09
1749.00

156.13

259.66

279.76

911.40

493.07

175.46
7015.21

0.00
3012.22

100.00

832.81
3945.03

922.73

477.78
1529.08
2794.90

275.28
3070.18
7015.21

692.26
16.41
2.97
1.52
9.82
0.99%

6542.33
4586.98
49.55
606.54
473.50
28.85
80.00
0.00
0.00
0.00
716.92
3.04
719.96
84.33
635.62
20.00
615.62

1429.61
2432.92
2183.03
187.35
259.66
279.76
859.94
479.15
173.71
8285.14
0.00
3668.47
100.00
912.06
4680.53
922.73
477.78
2043.50
3309.32
295.28
3604.60
8285.14

812.90
13.49
2,51
1.27
7.82
1.22%

7852.07
5505.07
54.18
726.21
542.28
14.79
80.00
0.00
0.00
0.00
929.54
3.77
933.32
110.53
822.79
20.00
802.79

2119.25
2890.06
2592.01
224.86
259.66
279.76
808.49
465.22
171.96
9811.29
0.00
4403.46
100.00
1003.55
5507.01
922.73
477.78
2723.16
3988.99
315.28
4304.27
9811.28

1011.46
10.34
2.08
1.06
5.60
1.48%

JeRER (BAL)
A8

I 5 R4
W% 5% A

F BB R
BEEEFALH
A
BEEHALRAE R
FALE

A
BREDALRER
PSRl
KHA#E 2K
JEALER

ST RA

A
EREDALRAH
AAEREHH

2018A
426.36
109.04
5.10
93.01
-608.98
295.59
320.12
-125.77
-476.28
-602.05
92.27
92.34
5.36
-31.72
453.47
611.71
346.98

2019E

526.02
67.13
34.03
80.00

-194.84
-84.59
427.75
0.00
0.00
0.00
-401.05
0.00
161.47
-82.45
-191.39
-513.42
-85.67

635.62
67.13
28.85
80.00
-109.41
-135.17
567.02
0.00
0.00
0.00
0.00
0.00
0.00
-101.20
-28.85
-130.05

436.97

822.79
67.13
14.79
80.00
-105.50
-51.65
827.55
0.00
0.00
0.00
0.00
0.00
0.00
-123.12
-14.79
-137.91

689.64

BKEEA
BRI R E
5 b A
oK R
EBITDA 3k %
HAR S

LA %

=hE

RS

ROE

ROA

ROIC
EBITDA/4 & Ja A
BB RS
N AR B H
HRAEE
BERRRES S AAIE LI
K ARLEH

# 7 RATE

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

F R AR
Bk A

Y e
HERBERLE

B R AL A)

49.29%
49.09%
48.19%
37.72%

31.48%
13.85%

9.42%
16.26%

6.64%
24.41%
13.17%

0.80
5.67
3.82
2.59
91.56%

59.14%
23.27%
131
0.87
7.69%

0.45
2.57
0.35
0.03

20.50%
22.69%
23.37%
16.17%

30.45%
17.38%

9.65%
17.13%

7.50%
24.04%
12.70%

0.81
6.71
3.69
2.31

56.24%
12.22%
1.44
0.93
16.29%

0.55
3.03
0.46
0.09

20.00%
21.29%
20.84%
17.43%

29.89%
16.95%

9.72%
17.63%

7.67%
26.21%
12.43%

0.86
8.59
3.63
2.30

56.49%
10.30%
151
0.98
16.44%

0.67
3.59
0.61
0.11

20.02%
29.66%
29.45%
24.43%

29.89%
16.34%
10.48%
19.12%

8.39%
30.98%
12.88%

0.87
11.06
3.61
2.29

56.13%
8.76%
1.58
1.06
15.34%

0.87
4.32
0.90
0.13

HAEF£K: Wind, & FiER
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S MAFH (300232) 2019 4 = F44 % 3F

oA I 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 £
N 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
TiER 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

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



S shas
W e WEAAH (300232) 2019 4 = %4 Hif

5 &I FA K F s

LtiE
Wub: BT HAHREERE A% 166 57 Bk K E 20 #
W% : 200120

LR

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

%5 & 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



