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SOUTHWEST SECURITIES

THEK

BRE & A

o RHEL: NFNE 2019 ZFHK, 2019 FAW=F L FEATIK 86.6 1L

(+10.2%) , SEMVaE441E 11.4 1 (+3%) , FH)FHtedE440E 10.5
i (#17%) , A3 LGARTE-FHKF, TR 2@, 2019 FiT=FE+EH
BHRETHEALA 894 12T, FHIEK 12.8%, N & BIIE R 547 LIgR
REF—2E,

EWARE, TREARIER, TR ARG HFRT, 2019 77 =F F N 35
Rk 4R IB L 27.8 1L, Rk 15%, AITL4HRIATIK 66.4 1L,

Rl K 12%, »NalBo k¥ BaIHK, ErfashT, A8 20%E R 10.2%
HR Gk, BT 18 SR A 9917 7 LH T A BIKE, 2019 AT =F & 4
S AREEE - ED 4R

NEHMBHE LN FEAHKBRA, 2019 5F 10 AK, A3 5THEHF
TEITTHRMAPFORMESR, THhAKF/THNSRME 2019 FHEFHE
2022 FAZFHIFELSHENAFAEHM P L8B3 FTH/F . NFEFHY
105 77 B/F e A VF Ak A, # 2016 K #-2019 4 & F A6 K R 31
F: HAPH L 690 FEIF, NFAEFHEL 0 FESE, NIANHMHEME LGS
A A H, ¥k — TR G LG,

KERPREARRBEEBEEZH, HE 2019 F=FF K, NIKLERTHS
87.11et, RHMHemK*881L, MELITIBILL, WHEeAR, A
BB RS, paFRER LR,

FRMERAREHEHEK, LA 20007, ARELSMRCELLE, {EX4
THr, 5 90%ALHABRERRAL EEREEAME, TATRE K. & E 2019
F10 A 29 0, ~a#ETEHAHMGERHE A 2900 7 A, 2019 EFF R A
F5 (FHR) FAETIK T34 T A4, RIZK 27%, BRBELERFHRIEK,
FIAFE 148 7 4, B 18 FRI A K@M T, Tt 2019 &F 5 5 W LS55
hHEZHREK,

BAIHM B4 F N, it 8] 2019-2021 4 EPS 4 %14 0.58 T. 0.64 .
070 To AT 1) HE2019F=FF K, NARLEFITHELAL, LETEL
=y 2) BHEHE. APKE, SEMEN. FEALRY KEHm, AHM
HEE LS5 HA; 3) FHRBERAZE, £ “EN” FL,

RIERF: 3k 536 AT AR, RA A EFRRE, i paAT Sk B

FARISF B 2018A 2019E 2020E 2021E
AN (B L) 11788.70 13003.02 14031.35 15106.88

HRE 6.68% 10.30% 7.91% 7.67%
V2 & BN 8 AN (B ) 1324.90 1468.44 1632.35 1792.77

HRE 13.63% 10.83% 11.16% 9.83%
Rl EPS (L) 0.52 0.58 0.64 0.70
%% I A % ROE 9.97% 10.18% 10.34% 10.39%
PE 16 14 13 12
PB 1.57 1.45 1.33 1.21

KA H: Wind, B FiEx

% LKA R P

AT N F

kiS5 S1250515070002
w.3%5: 023-67791663

WR48: liuyan@swsc.com.cn

RAAN: KHF

%75 : 021-58351917
iR Zwy@swsc.com.cn

‘

GCRELE

AR

28% PIR300
38%
28%

17%

7%

4% .
18/10 18/12 19/2

19/4 19/6  19/8

RIERT: KRR

B A(MLRL) 25.45
B A R (fTRR) 25.45
52 J& W LA X 18] (L) 6.31-9.37
B E(fL ) 209.45
B E(fern) 234.36
R F T () 5.39

XA R

1. RUAAE4E (601928): = LAafE, #Hd 4
®HFHEEK  (2019-08-30)

2. RAAE4E (601928): £E45%, it
Ft, LgwFoERK  (2019-04-28)

3. R4 (601928): # M #ihA 22 H
Fot, # ok S8 OGRS (2018-11-02)
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: & & ik A
RAEAE (601928) 2019 4 = %44 %if

f&: M&5mAE#EIA

LR TN 11788.70 13003.02 14031.35 15106.88  # #lid 1389.48  1540.02  1711.92  1880.16
2ok R A 7509.61  8069.67 8722.29  9389.88  I7IH 54 347.04 337.57 337.57 337.57
7 AL A B e 87.16 97.73 107.34 114.25 M# %R -196.42 9.26 10.61 11.20
HERR 1532.85  1690.39  1824.08  1963.89 T/ #AAM %k 433.87 150.00 100.00 100.00
ik 1436.35 1584.31  1709.60 1840.65 % EETEF AL 1965.22 165.91 88.44 87.17
w455 R -196.42 9.26 10.61 11.20 HAfk -1751.15  -418.68 -1291.04 153.63
P BALB K 433.87 150.00 100.00 100.00 BEEHLLRER 2188.04  1784.08 957.50  2569.74
BAME 238.01 190.00 210.00 250.00 WAL E 119.18 0.00 0.00 0.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk 1608.52 190.00 210.00 250.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH 1727.70 190.00 210.00 250.00
B A 1424.72  1591.66  1767.44  1937.01 4EMtE3 -40.17  -199.03 0.00 0.00
A ERA -14.16 -14.42 -14.33 -14.36 KA -10.70 0.00 0.00 0.00
GRERS i 1410.55 1577.24  1753.10  1922.65  RAARERIT 0.00 0.00 0.00 0.00
P Fg AL 21.07 37.22 41.18 42.49  FATREA) -381.74  -264.98  -293.69  -326.47
b R R 1389.48  1540.02  1711.92  1880.16 Hfe -61.49 -94.62 -10.61 -11.20
Y HME A ME 64.59 71.58 79.57 87.39 ERENALRAR -494.10  -558.63  -304.30  -337.67
VBRSNS 1324.90 1468.44  1632.35  1792.77 AEREHFH 3421.18  1415.44 863.20  2482.07
Vil 9142.16 10557.60 11420.80 13902.87 MRK#S
R A= AT 2R 1650.74  1768.75  1914.20 2068.48 A4HEMAEKF 6.68%  10.30% 7.91% 7.67%
Ve 2235.85 2560.47 3828.08 3617.60 A AlEMEKE 11.84% 11.72% 11.04% 9.59%
H AR T 533.83 588.82 635.39 684.09 FAlAEKE 14.78%  10.83% 11.16% 9.83%
K H AT 1010.52  1010.52  1010.52  1010.52 EBITDA 3k & 0.58%  23.05% 9.14% 8.04%
EE N2 N 764.07 764.07 764.07 764.07 FEAIRA
BRI 4858.12  4606.22  4354.33  4102.43 E£A|% 36.30% 37.94% 37.84% 37.84%
VR A ek orid & & 1196.08  1126.88  1057.67 988.47 Z=%E 23.52%  25.26%  25.26%  25.26%
HAeAE R T 371.49 355.02 338.55 322.08 FAIFE 11.79% 11.84% 12.20% 12.45%
¥ = &t 21762.85 23338.34 25323.61 27460.60 ROE 9.97%  10.18%  10.34%  10.39%
48 453K 199.03 0.00 0.00 0.00 ROA 6.38% 6.60% 6.76% 6.85%
AT Fo TR 5883.29  6419.24  6929.31  7454.34 ROIC 22.01%  38.57%  40.89%  45.56%
KM 0.00 0.00 0.00 0.00 EBITDA/4H&HA 13.36%  14.91%  15.08%  15.13%
A R AR 1738.79  1787.67 184463 1902.90 FEiERA
A4 7821.11  8206.91 8773.95 9357.24 EFFAHE 0.56 0.58 0.58 0.57
M A 2544.90 2544.90 2544.90  2544.90 R AR 3.09 3.68 4.27 4.98
FAMAR 2851.90 2851.90 2851.90 2851.90 LMK 4HFE 13.61 14.20 13.80 13.85
R 7850.67  9054.13 10392.79 11859.09 AW A% 2.28 2.36 2.37 2.36
3B HN A R AR A 13332.83 14450.93 15789.59 17255.89  HERAREFHKILLELKA  107.08% — — —
VAR FR AR S 608.91 680.49 760.07 847.46 W ALH
BAARSAH 13941.74 15131.42 16549.66 18103.35 />~ Afw% 35.94% 35.16% 34.65%  34.08%
e i A B At 21762.85 23338.34 25323.61 27460.60 W &AXH/E G AL 2.54% 0.00% 0.00% 0.00%
AL E 2.01 2.17 2.31 2.45
s 1.68 1.81 182 201
EBITDA 1575.33  1938.49  2115.62 228579  JiAl I A& 28.81%  18.04%  17.99%  18.21%
PE 15.81 14.26 12.83 11.68 HFR#HHR
PB 1.57 1.45 1.33 121  HROk& 0.52 0.58 0.64 0.70
PS 1.78 1.61 1.49 1.39  HmAEHKF 5.24 5.68 6.20 6.78
EV/EBITDA 6.03 4.07 3.32 1.99 HRzELE 0.86 0.70 0.38 1.01
S 1.82% 1.27% 1.40% 1.56%  HMALA 0.15 0.10 0.12 0.13

HAEF£K: Wind, & FiER
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R T TV
- RBAE#E (601928) 2019 £ =F 4 % it

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

RBAE#E (601928) 2019 = F 48 it

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
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