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SOUTHWEST SECURITIES

~, 7E %Fﬁb%'ﬁk ﬁjﬁlﬁ

BRE & A

T NS A 2019 FEFR, ATZFEFRATILKNTT.7 L, RiEK

21.6%, Q1/Q2/Q3 4 #|5E ML 24.6 /¢, 25.5 104 27.6 LT, R bm Ak

32.8%. 16.1%#%= 18%; I JZ &4 4118 9.2 14, Rk 16.8%, Q1/Q2/Q3

DA A 34T, 2.6 1CH 3.6 1L, B HI3EK 10%. 23%4= 18.3%; % MiedF
JG )24 AIE 6.7 10, K 4.3%, BRI E DAL,

LREZHHRYABRATH, TERARA. NANZFAFALAE
35.1%, Rl 0.6pp, £&%F 5 HK AR SKEA F 2 H k4 &b A6y
Bk MM AT @, A=FEWAEAELSITH 23.3%, Rk T 0.5pp,
ERRZIEFMH 0, TRFAFAUSRALAKS, TZFEFTHEHA
%m$Aﬁﬁ48%,ﬂwiﬁo7m M 4% A E A 0.6%, Rt 0.5pp.
NE B FBERARTRA, MEFEAH 17.9%, FILLTH 0.7pp. L4 TF,
N E AT ZF B R A AR 12.5%, Rk @E % 0.3pp. & Tk, A3
LEF2EBRNLFRAARANTA 143 10T, 18 FRMH 4.7 L1, Rigk
204%; W=FE A WA RHH 56.6 X, ik 18 FRE M4 57.6 X, EFH
AHER;. ERRENGIALRGH, GRAKERE, AXREENEHK
Jio

RERF I K, NERARME. O F LMt RELR, AT =F L LHF 7 280
FIVE, BANGEHAR Y 4500 %, &HuitE /s EHAL 6000 Ko #
S RH ALK, AMZFEA CRBREKY 15%, <H KXFLHE KLY
50%, /5] EARA AR E 2-3%14]

FRAR, XBNAFH, EXTIZNAIAREHIHCELARIER, £
MRS IAECZRAR 90%, &F (FR) XA T 7 A XiTLs
I, #H 9 AL GEIR&. FAARE AT 2021 5., 2022
FRFTERA L AF BN 28.8 e, 30124, Hit¥gi=i 120 HFirkE
BAREERK 400 7 7 2B KE T 5o

BAHAEZEFEN. 3] 2019-2021 4 EPS 4% 4 2.04 &, 2.52 7.
3.04 T, 3tF PESAHR 1742, 14 15H=2 12 4%, F BB AR ARE K, L
/myf'é{;g}w , g’fi% «;’:)\u ,Hzé&o

R RT: RAFIAE KGR BRI, BUFAMNE R R RS, JCILR &

RIGE AR, T 5 &N s BT HHE R GRS, » B RRAH
%}XLF—‘-‘LEO

FARIF B 2018A 2019E 2020E 2021E
FLBEN (FF L) 9172.12 11147.21 13626.73 16605.11

ELR 37.61% 21.53% 22.24% 21.86%
I3 BB 8 A (B L) 989.36 1226.48 1514.64 1830.66

Wk E 20.29% 23.97% 23.50% 20.86%
Rk E EPS (L) 1.64 2.04 2.52 3.04
%% I A % ROE 20.09% 22.47% 23.78% 24.54%
PE 21 17 14 12
PB 454 4.08 3.48 2.96

R7EX: Wind, & hiE R

% & iEFAT R

AT K

kiS5 S1250517080002
#3%5: 023-67511807

W48 : exin@swsc.com.cn
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HIEFR: FRRHYE
B A(ILIL) 6.02
#B A BR(ILAR) 5.84
52 & AR K i) (L) 28.13-62.0
B E(f ) 216.47
B E (L) 111.99
HRF () 8.48

XA R

1. MR RE (603816): Lofaft, BA4k
A 4RS (2019-08-15)

2. MR KE (603816): MAAAMEK, &
THERA  (2019-04-23)

3. MEEE (603816): 5 HELWME XS,
RSN TRkt (2019-04-21)

4. AR R/ (603816): Al jk#H th o 4n %
ik, AR B R#—F (2018-11-14)

5. MUK X & (603816): R M=% &
M AR TICEBRAE, WHFEER
(2018-10-31)
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MERE (603816) 2019 4 = %4 &if

f&: M&5mAE#EIA

ERR N 9172.12 11147.21 13626.73 16605.11  #4#iF 1006.55  1247.79  1540.96  1862.46
L3, 5835.87  7107.43  8558.12 10340.14  #71H L5 K4 142.99 186.02 201.09 213.37
B A AL R e 81.68 99.27 121.36 147.88 W4 %A 25.29 38.46 109.77 128.51
WERA 1788.97  2207.15 2629.96  3238.00 ¥ EBAAMA 16.73 10.00 10.00 10.00
&34 R 243.78 356.71 476.94 614.39 “ETBETALH 638.87 171.81 19.28 -53.41
%% A 25.29 38.46 109.77 12851  #HAe -820.93  -145.84 -96.13  -112.70
F P BAL K 16.73 10.00 10.00 10.00 BEEHALRAEH 1009.50 1508.25  1784.96  2048.23
HBAH M HE 106.03 100.00 100.00 100.00 KA L -1484.43  -116.00  -132.00  -148.00
NMRET SR A -1.44 -1.44 -1.44 144 itk -500.08 98.56 98.56 98.56
Atz E s 0.00 0.00 0.00 0.00 HFEHALA%HK -1984.51 -17.44 -33.44 -49.44
& WA 1158.28  1426.75 1819.16 222475 % 89.12 -57.23 -62.89 0.00
ER oS- 2 8 160.17 162.34 161.62 161.86  kiAfH 1067.26 0.00 0.00 0.00
18 %50 1318.46  1589.09  1980.77  2386.61 AR AERFT -87.33 10.00 0.00 0.00
PR AL 311.91 341.30 439.81 52415 X AFRLA -410.32  -493.59 -611.89  -755.66
R 1006.55  1247.79  1540.96  1862.46 Hft 927.77  -312.75  -109.77  -128.51
TR A BE 17.19 21.31 26.32 31.81 ERXEHALREHK 1586.51  -853.57  -784.55  -884.17
V3B N SNAREFE 989.36  1226.48  1514.64  1830.66 LR EHH 651.85 637.23 966.97 1114.62
i 1592.21  2229.44  3196.41  4311.03 RK&H
R A AR AT E 1119.60  1187.91  1511.62  1824.82 4iEM Ak E 37.61%  21.53%  22.24%  21.86%
A 1162.35  1558.99  1880.22  2397.63 FAFlHMKFE 38.58%  23.18%  27.50% = 22.30%
HAHFEA T 1069.03  1261.39  1502.89  1792.97 4AlEMEKkF 21.14%  23.97%  23.50%  20.86%
KHRAIZ T 290.46 290.46 290.46 290.46 EBITDA ¥k % 34.97%  24.47%  29.00%  20.50%
P B o 0.00 0.00 0.00 0.00 HARESY
R F A 1A 1821.47 1786.16  1751.60  1720.54 @ £A|% 36.37%  36.24%  37.20%  37.73%
VA ik ki & & 1521.64  1497.64 147464 145264 Z=%#% 22.44%  23.35%  23.61% = 23.97%
H AR T 1923.29 192057 1917.05  1912.73 4 A% 10.97% 11.19% 11.31% 11.22%
# =% 10500.03 11732.55 13524.88 15702.82 ROE 20.09%  22.47%  23.78%  24.54%
48 345 3K 120.12 62.89 0.00 0.00 ROA 9.59%  10.64% 11.39% 11.86%
R A Ao AL 2T 2454.96  3110.24  3782.86  4580.39 ROIC 21.59%  22.61%  27.83%  31.15%
KM 1067.26  1067.26  1067.26  1067.26  EBITDA/4 & JL A 14.46%  14.81%  15.63%  15.46%
HA R AR 1846.98  1939.87  2193.40 2467.02 ‘EHiEfkh
R4t 5489.33  6180.27 704352  8114.67 EHKF A% 1.08 1.00 1.08 1.14
i 430.22 601.81 601.81 601.81 RB=E¥~HiE 7.02 7.37 8.59 10.36
FANAR 2322.80 2161.21  2161.21  2161.21  FilaikJAsEE 13.49 11.57 12.03 11.87
B A H 2156.04  2888.92 3791.67 4866.67 AWAHE 5.42 4.88 4.75 4.65
J3 &N S RER A 4677.51  5197.78  6100.53  7175.52  HERBREFSMAALELEN  108.24% — — —
IR F A 333.20 354.51 380.82 412.63 FARLEH
BAERES A 5010.70  5552.28  6481.35  7588.16 /= fithE 52.28%  52.68%  52.08%  51.68%
fifkf R AAT  10500.03 11732.55 13524.88 15702.82 i Ak 418 fidk 35.81%  30.88%  26.20%  22.75%
RALE 1.38 1.46 1.57 1.66
A S Fo i 4B A AT 3 e 1.05 1.09 121 1.27
EBITDA 1326.57  1651.23  2130.01  2566.64 A A ZAHFE 41.47%  40.24%  40.40%  41.28%
PE 21.45 17.31 14.01 1159  HFpsix
PB 4.54 4.08 3.48 2.96  HpME 1.64 2.04 2.52 3.04
PS 2.31 1.90 1.56 1.28 HRAT” 7.77 8.64 10.14 11.92
EV/EBITDA 10.26 11.45 8.40 6.53 HRBEALELE 1.68 2.51 2.97 3.40
S 1.93% 2.33% 2.88% 3.56% A% AL A 0.68 0.82 1.02 1.26

HAEF£K: Wind, & FiER
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S w i
- AE K (603816) 2019 HF =F 4 %Kit

S AT IR A

AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
RASESARE, pHEHATHONFHRLEM, BESLABFE LR, Ra, FUEELARE, SFK
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,

Ao d) 5AEE A AP RITTRE A, 5 AIRE T TR RAEF QIR R R AR KT SORIRIR A, R
R TS

CGEFIATT R A HE SR ERAE) T 2017 57 A 1 BREXFE,, RAREEANSE P TR ZFTH L
R, HFEFEANNE P FHELZTE, HIEFRTRE, FROFI, 3T AL A ARE P OETE & A3
CREBEMEAME], R REQBERIEERREPORNERALAE P o A AXBEAM T2 HA RE PR
B 69 8] P RAT RYIE T AT R Sy, LT Ak A i e 8] SRAE R F BRI ITARAT R 4B IR 55

AARE T E SRR T AT IR, ANt fz e e H b, RN BT SR REEATIRIE. AIRE AT R
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, BIH Y BAT R EADL A R ARG

ARERBEAFZRN, FHAEE R KR RE LTI ZHREF. BETRALT, AREFOE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& BAT AR RS, A 8] Bk AT 4R ARG R L N B f i s i) — 1 6 R ARIZAENT BT,

AIRE A FRALA T AIERITR, KEPHEFT, EAMMFANARF AT KB AL 425
MEERA “HEIER”, LAFARE AWM REATHEREG A BT A8 KERRFIRRE # X ARE
B FH, A S HAR G &) Hi8 TR AT AL A AR

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

R RE (603816) 2019 4 = FiR KiF

BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
Floy: 3
Hopk: AL MK &AL 66 5 m K JZ 1501-1502
#R % : 100045
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
g
Hopk: RINTARE KR & Kl 6023 561 # XA 4 4
¥R %% : 518040
7 & IE AU 4E R A
X 3%, A B JE AL FH R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
4R XA E S E R 021-68411030 15900516330 hlj@swsc.com.cn
KR &R E BT 021-68413959 15821376156 zfyi@swsc.com.cn
. EN- 23 = A e 021-68415861 17321300873 whf@swsc.com.cn
L& S ERES 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 AHAE 1238 0755-26671517 13480920685 Wxj@swsc.com.cn
- Fa Sy WeErE 0755-26820395 13510223581 yyl@swsc.com.cn
IR 18 E R A 28 13642362601 13642362601 tl@swsc.com.cn
wEF (M) AAE e 15521010968 15521010968 chenxiao@swsc.com.cn
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