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RETHBE, Lgr@BFK

BRE & A

o LHEL: N5 2019 F 1-9 A FHEF LI 586.9 12T, FlIEK 42.9%; 12
F4 408 91.6 72T, F3gK 87.6%; £A)%F 32.5%, #FF 16.0%.

% & iEFAT RS

DI REE
kiS5 S1250518100003
#7%: 021-58351937

R4 : Imm@swsc.com.cn

BEAA: T

%75 : 021-58352138
Wi 8 dym@swsc.com.cn

‘

O RETHZER, LYtk K, 2019 F 1-9 A, BAIT LA 17T S,
Flrbig K4 15%, FHITLEALS, NE SR A3%, TRESSERT, #EH
K522, LHERMARE, 2019 5 1-9 A, ~N 3 EAF LA 586.9 2T, Bl
¥k 42.9%; VaHE4AE 916 12T, FHIEK 87.6%; R P, Q3 £EE Tk
JAN 153.1 1274, RIHIEK 18.2%, ¥ % F 44)0d 24.1 12, FHE K 61.3%.

— X300

o RAFHXERA, BAREZAENAR., TETEEREORE, N AAK
FRI B F NS LA FRE 32.5%, Bl b+1.5pp, 4 F1F 16.0%, Bl H+3.7pp.
NEARREERLE, BRE (5K T 12pp, £, HEHMERL
-14pp. b, ATRFHAIGFZBES, RENIGESEY, AIEFR
BN EH G, 2019 FAT =5 KR A ERE 35%, RLEk 15pp, £ | O
R TAZIURE S A R AR, HFREFELERASZ R, MAEN K | 7
ARG H LY K. FREAFLERA, N BAIR Hit—F R H, 16% ¢

-5%
18/10 18/12 19/2

GCRELE

— =—®ETL
9%

8%

19/4  19/6 19/8

O ZEBEWNHEFAR, BRLIRLENAZEAMK, 20190 FaT=F &, 4L, &
FAUBR B EAARAR K I BAF A R A Y. ARETF TIRA, R EAUR AAL
FHARGY T KRR At B — 2, KILEGIZENHEEIFNAE, £IEEF
W RRATA AL, R, PHBRRERFTZLSHN, FFEnE LR

RIERF: KRR

P &2

35, REMN, RELIHARFEEZABIFOEREY, N ARE L R TNL B (fTR) 84.16
e A 13 XN $ N 5] b S HE K #AB A BL(fChE) 84.08
FELAARAL, AREAEN, LENDLHRK 52 J8 I A K I () 7.71-15.01

o EAFLHEFL, FALFRBRA. AaIE “—F—s" HB, B %Z@E@ g
# E R, BT HHAARAAR, MBS FRALLBRES . 2019 ;;;;;f;(ﬁ,;];()m) ;:03

LRE NGBS REEL, B TR RESERA, AREKTH.
R R

BAME5IER . it 2019-2021 SF)a#4F)0E 109.5/117.3/124.3 12, R
EPS 4% 1.30/1.39/1.48 T, 3t mA&{A 11 /5. 1045, 9 &, #44F “EN”
i%':ﬁo

. Z—% 1 (600031): 45EH KB, &
A% E  (2019-08-30)

2. =—%¥ 1 (600031): T LFAARZ, L
By RATY  (2019-07-18)
=Z—% 1 (600031): MAAFL=M,
BB AEES  (2019-05-07)

o ReRF: T AR KTAPNE., S oM ERREAN, G5 i52
DN N I S0 G 3.

- ' ) ' : —FF A REEE  (2019-04-29)
K 45.61% 28.36% 10.50% 4.78% ~ o

b BN AL (F5 ) 611629 1095042 1172508  laazzzp | L (6000SL: TAEURAZ,
K 192.33% 79.04% 7.07% 5.99% Kopk@sh (2019-04-03)

HRIKE EPS (L) 0.73 1.30 1.39 1.48

H KB % ROE 19.39% 25.54% 22.34% 19.84%

PE 19 11 10 9

PB 3.72 2.73 2.24 1.87

R7EXM: Wind, & hiE R

w4l HRIE UG B E & B 3R
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=—¥ I (600031) 2019 ¥ =Fi &it

f&: M&5mAE#EIA

| #lM% (F%4) | 2018A 2010 2020E | 2021E]

EL I3 SN 55821.50
B A 38727.96
B A AL R e 326.36
WERA 4446.63
&34 R 2045.90
w435 A 135.65
&AL K 1095.38
BFMHE 637.46
NANEE HHE -361.68
HAZEI % 0.00
& WA 7878.44
AR 2 F -328.20
18 %50 7550.24
FRA3AL 1246.76
R 6303.49
v HE AP S 187.20
V3B N SNAREFE 6116.29

J~ ik (F%74) | 2018A  2010E | 2020E | 2021

i 11985.04
R A AR AT E 23344.67
A 11594.63
HAHFEA T 4971.60
K R F 2328.35
B S ey e 50.11
REERAEEIME  12597.24
VA ik ki & & 4078.31
B-RUE I E e 2824.77
# =% 73774.72
48 345 3K 5416.75
R A Ao AL 2T 20117.81
KHHE 1940.70
HAb R A 13797.35
R4t 41272.61
i 7800.71
F AN AR 1883.39
B A H 22963.16
EV-E-I N &€ 31484.91
R AR AR 1017.21
BAERES A 32502.11
Rt Al A A9t 11985.04
3 Gy e BG4

EBITDA 9946.27
PE 19.14
PB 3.72
PS 2.10
EV/EBITDA 10.69
S 0.29%

71654.45
49666.25
470.42
4872.50
2149.63
107.48
1095.38
637.46
-140.51
0.00
13789.72
-512.57
13277.15
1991.57
11285.58
335.16
10950.42

12277.86
29975.97
14934.83
4923.16
2328.35
50.11
11656.71
3653.95
2822.03
82622.98
0.00
25117.13
2040.70
11274.19
38432.03
8416.57
1883.39
32690.32
42838.59
1352.36
44190.95
12277.86

15514.83
10.69
2.73

1.63

6.82
1.04%

79176.82
54759.10
570.07
5542.38
2969.13
118.77
1095.38
637.46
-123.70
0.00
14635.74
-419.34
14216.40
2132.46
12083.94
358.87
11725.08

21432.90
33115.71
16856.68
5276.57
2328.35
50.11
10736.18
3215.34
2819.30
95831.14
0.00
27728.73
2140.70
11876.89
41746.33
8416.57
1883.39
42225.32
52373.58
1711.23
54084.81
21432.90

16386.38
9.98

2.24

1.48

5.90
1.87%

82963.61
57216.00
597.34
5807.45
3069.65
124.45
1095.38
637.46
-168.96
0.00
15521.83
-454.09
15067.74
2260.16
12807.58
380.36
12427.22

32667.65
34696.82
17440.69
5454.48
2328.35
50.11
9835.66
2762.49
2816.56
108052.80
0.00
29097.08
2240.70
12167.65
43505.43
8416.57
1883.39
52307.52
62455.79
2091.58
64547.37
32667.65

___2018A | 2010E | 2020E | 2021E]

17292.39
9.42

1.87

141

4.95
2.00%

| R&i8k (F52)  2018A 2010 __2020E __ 2021E]

A8

I 5 R4
W% 5% A

F BB R
BEEEFALH
A
BEEHALRAEH
FALE

A
BREDALRER
PSRl
KHA#E 2K
JEALER

ST RA

A
EREHALRAH
AAEREHH

6303.49
1932.18
135.65
1095.38
1697.53
-637.33
10526.90
891.74
-11656.89
-10765.15
3159.79
-1426.21
966.10
-1244.84
-627.91
826.93
595.11

11285.58
1617.62
107.48
1095.38
-4788.41
-1564.97
7752.69
-250.00
730.18
480.18
-5416.75
100.00
615.86
-1223.26
-1975.31
-7940.05
292.82

12083.94
1631.87
118.77
1095.38
-1846.78
-1963.05
11120.13
-270.00
513.76
243.76
0.00
100.00
0.00
-2190.08
-118.77
-2208.85
9155.04

12807.58
1646.12
124.45
1095.38
-856.33
-1391.48
13425.72
-290.00
468.49
178.49
0.00
100.00
0.00
-2345.02
-124.45
-2369.46
11234.75

34 44k 2018A __2010E __2020E __2021E]

RKEEA
BN K E
5 b A
R ORE
EBITDA 3k %
HAS

ERXAES

=hE

RS

ROE

ROA

ROIC
EBITDA/4 & Jx N\
BB RS
ERFRAHE
B~ R E
N AR B H
HRAEE
HERRRET PUEALIZ LA
FARLEH

# 7 RATE

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

F R A
Bk A

Y e
HERBERLE
B R AL A)

45.61%
173.93%
183.04%

62.83%

30.62%
11.87%
11.29%
19.39%

8.54%
19.64%
17.82%

0.85
4.52
2.90
3.87
106.85%

55.94%
27.60%
1.53
1.19
20.35%

0.73
3.74
1.25
0.04

28.36%
75.03%
79.04%
55.99%

30.69%

9.95%
15.75%
25.54%
13.66%
32.87%
21.65%

0.92
6.31
3.12
3.65

46.51%
15.80%
2.00
1.52
11.17%

1.30
5.09
0.92
0.15

10.50%
6.14%
7.07%
5.62%

30.84%
10.90%
15.26%
22.34%
12.61%
31.98%
20.70%

0.89
7.68
291
3.41

43.56%
14.79%
2.24
1.75
18.68%

1.39
6.22
1.32
0.26

4.78%
6.05%
5.99%
5.53%

31.03%
10.85%
15.44%
19.84%
11.85%
33.36%
20.84%

0.81
8.95
2.84
3.32

40.26%
14.42%
2.52
2.03
18.87%

1.48
7.42
1.60
0.28

HAEF£K: Wind, & FiER
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S sy
W oo e Z—% 1 (600031) 2010 4= Fik Kt

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



S B G A
- VA =—% T (600031) 2019 4 =% Kif

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

% ) i AL 4R H 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
AR A& e 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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