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SOUTHWEST SECURITIES

BZERERE, MEXBES

BRE & A

B4 2019 FRT=F AN S EMBIK 112.7 10, FkiEk 17.9%; )3 544
18 351, FlEK 16.7%; F=dFE 38441 3.3101, FIEK 16.4%.
HF Q3 2 EFAME I 4012, Flrbid 20.1%, V38448 1.31C0, R
¥ 16.4%, 1edkiE)a&4A0E 1.2100, FkEK 17.6%.

AR, AR ARYEREZ: (1) LAFETHE0.07pp £ 21.5%. (2) #
] 3% A& F % 0.11pp £ 17.2%. H ¥4 E % ME TI% 0.33pp £ 15.2%, 32
% A& T % 0.15pp £ 2.04%, M %% A% LS 0.37pp £-0.09%, EHhKE,
LR REHRBLTEY. (3) BEWHNLRASTAN 746 L1, wEFRY
¥ 7 8.4%.

NegEgRERE, BIKHLEFEEARERRES: TSR I 2N 3R E
BN K, )5 LERIER — 4565 TAFTRRERAME. (1) T=FEN3)
#FHN1E 53 £ (AT ERRMANSFREAMCTLITE 11 §) , #%
MEFKEH 26 R, 24687 24K, £rE 3 R, ARARAITE 22 %,
Mok = F & R E B4 763 K, 4 1E 31 Ko £F Q3 #F11/% 13 K.
XMVE 8 Ko (2) »a kil b R4 100%AH, 6,46 B A7 b 5] 46
FHLRITE, KLARLRAFTAIELSRBATREY, RAELET
HOEET .

A RKRLGHKE: (1) FREKEEE L N EEFRAARES 0,
KL YR, WE R LEESMAR TN A IR, FIRAAMIES“HIRTR]7,
B A EHAET. (2) ERMR, BRI HEK, 2019 AT=FERAHK
W Eb 38 e 10.6%, £, £ B b3 40 0.4pp; B AR I3 KX N Bl Fo 38 e 49.7%,
LA F4RFT 0.03pp. 8] A A RITJE R AR B, &K, &b FAAL DG
K, 28R,

AN IR FHR I 20102021 )3 84 AES K 5.1 LT, 6.1
L, 7.21¢7%; EPS 4414 0.83 2. 1 &, 1.18 &, # & PE 4 5% 30/25/21
N 2 R INE L8

® FEUZFEANIARA; I EIBRY BRIIEN B HANRT R
FARIF A 2018A 2019E 2020E 2021E
TN (BH L) 12730.71 14784.00 17308.00 19959.40
ELR 12.36% 16.13% 17.07% 15.32%
V2 B BN 8 4 ANE (B ) 429.92 507.32 606.24 715.25
Wk E 38.35% 18.00% 19.50% 17.98%
Rl EPS (L) 0.71 0.83 1.00 1.18
%% I A % ROE 15.14% 16.07% 16.56% 16.81%
PE 35 30 25 21
PB 5.51 4.93 4.23 3.62

R7EX: Wind, & hiE R

% & iEFAT RS
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kiS5 S1250519080001
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R : KRR

B A(ILIL) 6.08
#B A BR(ILAR) 2.04
52 & AR K i) (L) 20.02-29.7
B E(f ) 149.91
B E (L) 82.71
HRF () 4.62

XA R

1. REPBL (603708): Ehefe, KK
ol1ERiEXERE  (2019-08-26)

2. ERBL (603708): BAAHZ T, F R
BRIy KZ % (2019-06-21)

3. ERBL (603708): FF/bik B ttk, s
WK E  (2019-04-28)

4. RRBL (603708): FFJEik b, Bk
2P 3K (2019-04-19)

5. REHBL (603708): EHRY kF4r ik,
LHEFEZHH K (2018-10-30)
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£ £ B (603708) 2019 4= Fif &iF

f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2018A 2010

ER XN 12730.71 14784.00 17308.00 19959.40 4 #liH 425.15 501.70 599.51 707.31
RIS, W N 9958.62 11432.57 13300.19 15198.26 #7185 ¥4 285.24 153.28 154.11 154.11
B AL AR Ao 56.73 59.14 69.23 119.76 WM H %R -59.41 14.78 17.31 19.96
HERR 2029.23  2335.87 2803.90 3273.34 HEmAEHK -3.72 2.90 2.80 2.80
ik 301.43 340.03 398.08 49899 “ZETEERALH -17.22 357.82 445.00 461.57
w455 R -59.41 14.78 17.31 19.96 HAt -16.56 -10.30 -10.20 -10.20
P BALB K -3.72 2.90 2.80 2.80 BEFEFHALARHHK 613.49  1020.18 1208.52  1335.55
BAME 7.52 7.40 7.40 740 WAXE -1052.40 -32.30 0.00 0.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk -26.50 101.01 7.40 7.40
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -1078.90 68.71 7.40 7.40
B A 513.04 606.11 723.89 853.70 4EMfEH 140.00  -140.00 0.00 0.00
ERUE Y2 8- -1.10 -2.00 -2.00 2.00 Kz 20.00 0.00 0.00 0.00
GRERS i 511.94 604.11 721.89 851.70  MAARERIT 0.00  -100.00 0.00 0.00
P Fg AL 86.79 102.41 122.38 144.38 I ATRELA -187.20 -85.98  -101.46  -121.25
b R R 425.15 501.70 599.51 707.31 Hfk -202.87 -15.20 -17.31 -19.96
Y HME A ME -4.77 -5.63 -6.72 -7.93  EREDALRER -230.07  -341.19 -118.77 -141.21
VBRSNS 429.92 507.32 606.24 71525 AAREFAH -695.14 747.70  1097.15  1201.74
Vil 2283.71 3031.41 412856 5330.31 ARK#SH
R A= AT 2R 432.91 498.90 581.63 666.69 AHEMAEKFE 12.36%  16.13%  17.07%  15.32%
Ve 1290.42  1483.48 172810 1976.71 EA ALK F 23.89% 18.14% 19.43% 17.93%
HARAT* 89.17 103.55 121.22 139.79 ALK E 36.82% 18.00% 19.50% 17.98%
K H AT 119.29 119.29 119.29 119.29 EBITDA ¥k % 21.15% 478%  15.65%  14.79%
T B R 0.00 0.00 0.00 0.00 #HAIRA
BRI 2000.86  1956.59  1859.20 1761.81 E£AIF 21.77% 22.67% 23.16% 23.85%
VR A ek orid & & 405.57 365.58 345.58 32559 Z=%#% 17.84%  18.20%  18.60%  19.00%
HAvAE R T~ 533.32 402.99 366.27 329.55  FAIF 3.34% 3.39% 3.46% 3.54%
¥ = &t 7155.25  7961.79  9249.86 10649.74 ROE 15.14%  16.07%  16.56%  16.81%
48 453K 140.00 0.00 0.00 0.00 ROA 5.94% 6.30% 6.48% 6.64%
R AT Far FRAL IR 3797.23  4380.62 5109.99 5862.16 ROIC 35.97%  33.20%  48.10%  74.97%
KA 20.00 20.00 20.00 20.00 EBITDA/KE A 5.80% 5.24% 5.17% 5.15%
A 5 Ay 390.50 438.37 499.02 560.66 EiEfEA
A4 4347.73  4838.98 5629.01 6442.82 EFFAHE 1.90 1.96 2.01 2.01
M A 468.00 608.40 608.40 608.40 R AR 8.59 8.42 10.27 12.57
FAMAR 1303.33  1062.93  1062.93  1062.93 MK E 4% 470.59 356.92 358.26 355.77
R 950.06 1371.39  1876.17 247017 ARNRAH%E 7.74 8.16 8.21 8.14
3B HN A R AR A 2721.81  3042.73  3547.50  4141.50 HEFAREFAKALLELEN  120.43% — — —
VAR FR AR S 85.70 80.08 73.35 65.42 T ALH
BRAERE A 2807.51 3122.80 3620.85  4206.92 #F AfnE 60.76%  60.78%  60.86%  60.50%
i B Ao i AR A A ATt 7155.25  7961.79  9249.86 10649.74 W &AXFHIE fifR 3.68% 0.41% 0.36% 0.31%
AL E 0.96 1.08 1.18 1.28
RAE 066 076 087 097
EBITDA 738.88 774.17 895.31  1027.76  MAI I AHE 4354%  16.95%  16.74%  16.95%
PE 34.87 29.55 24.73 20.96 HBRABAR
PB 5.51 4.93 4.23 3.62 HRlsE 0.71 0.83 1.00 1.18
PS 1.18 1.01 0.87 0.75 HRFT* 4.47 5.00 5.83 6.81
EV/EBITDA 12.51 15.38 12.07 935 HRBEALE 1.01 1.68 1.99 2.20
S 1.25% 0.57% 0.68% 0.81%  HMAA 0.31 0.14 0.17 0.20

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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