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o WHHEL

FARIF B

FLBEAN (FF L)
K E

V3 & &N 8 A ANE (B L)
Bk

Rk E EPS (L)

%% I A % ROE

PE

PB

: 8] 2019 F 1-9 A F A2 kAN 317.6 1T, FHIEK 51.0%; )2
%A 34.8 12T, RLIEK 167.1%; £A% 29.8%, 4 F& 10.9%,

FlEZHRER, LHFESFAM. 2019 5F 19 A, T L4EER 1795 6
Rl K2 15%, 1-8 AAFATMIEE Y 35%, FHTEFASH, & WW
FHak, LHERARH, 2019 F 19 A, A aFEAE LN 317.6 LT, Rk
3K 51.0%; =24 A)E 34.8 1T, REK 167.1%; £+, & T Q3 A%
RENATLA IR, NEAEFEFIN 9491, FlHIEK 50.3%,
& 441 9.0 12, Btk 106.0%, ¥k A 24, 19k & 17 3§k @,
B AR AL A B Ak K,

B FEARRA. BERRERSG, EAR)KBRE, SIRE@H T AU

MR, R EHIIRZIRE LR E AT G FARF AT, /A\ﬂik%%ﬂ@k%

% 29.8%, Fltb+3.5pp. & TLEXERS, NAFAEHERIS, TRE (&

R At T 2.8pp, A, TEFRAERLTER 1.7pp, A3 ERAFF

10 9%, Fltb+4.8pp. KA A 8] F Sk /) RER 3, Akibiz 245k, AL
BAHH LR BRI

MR RRBHATY, RANBERFRE. NIRMARLNE )T, Rarh
B LTI E R, G A& —RLITIMZ B LT, IR 5y E 2 1E

LG E S, M, HHARFF LS. N RANERFRAE. HRER
BB R L . & AELARAT AL = &, KT, AL, FBRLE>,
Jo AL FATREFIE F AL E, RJE KA Sk B AR R, s L ER
Faft 28 o

B AR E5irg ., it 2019-2021 F )2 84 #1id 41.1/48.7/54.2 12, 3t & EPS
2 H1 4 0.52/0.62/0.69 T, FAEE 1115, 91&, 84, %H “WH” T4,

R T IKT MR, * SHERRATM, B LsBs
AR, SCER I,

2021E
48593.15
7.46%
5423.74
11.27%

2018A
28696.54
23.30%
2019.86
51.65%

2019E
39607.68
38.02%
4111.83
103.57%
0.26 0.52 0.62 0.69
5.05% 9.13% 9.94% 10.14%
23 11 9 8
1.20 1.06 0.97 0.89

2020E
45220.45
14.17%
4874.32
18.54%

KA H: Wind, BFiEx
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R4 : Imm@swsc.com.cn

BEAA: T
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Wi 8 dym@swsc.com.cn
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P9 - &2
EIRAMLIR) 78.67
LB A BL(TLAT) 0.00
52 & A K E () 3.3-6.45
(L) 459.45
B E (L) 1,034.63
F LT () 4.82
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SOUTHWEST SECURITIES

>
-

TR EA (000157) 2019 = F4 &iF

f&: M&5mAE#EIA

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

ERR N 28696.54
B A 20923.08
B A AL R e 251.05
4R 2379.41
&34 R 1459.27
w435 A 1243.98
F P BAL K 86.57
BFMHE 871.10
NANEE HHE 32.65
HAZEI % 0.00
& WA 2601.16
AR 2 F 37.37
REFSE 2638.52
FRA3AL 681.89
R 1956.63
TR A BE -63.23
VBN AT 2019.86

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

®PEe 10068.01
R A AR AT E 25772.75
A 9550.65
HAHFEA T 24977.51
K R F 3499.06
B S ey e 0.00
R F A 1A 6076.43
VA ik ki & & 6178.28
H AR T 7333.97
# =% 93456.65
48 4% B 8325.50
A F FUIK 2 T 11656.33
KM 5539.00
HAb R A 29167.35
A At 54688.18
i 7808.54
F RN 13378.19
RS & 18474.99
EV-E-I N &€ 38201.19
B FA S 567.27
BAERES A 38768.47
WA A ST 93456.65
3 Gy e BG4

EBITDA 4689.75
PE 22.75
PB 1.20
PS 1.60
EV/EBITDA 10.68
S 0.68%

39607.68
27758.05
429.45
3881.55
2790.06
115.47
86.57
200.00
20.34
0.00
4766.86
-80.84
4686.02
702.90
3983.12
-128.71
4111.83

3960.77
45023.12
12735.85
17036.96

3499.06

0.00

5703.51

5773.61

7332.12

101065.00
19795.69
16706.95

5639.00
15301.57
57443.21

7867.31
13378.19
22182.85
43183.22

438.56
43621.78
101065.00

5911.78
11.17
1.06
1.16
9.21
0.88%

45220.45
31623.96
325.59
4402.52
3131.62
131.83
86.57
100.00
10.08
0.00
5628.44
-73.45
5554.99
833.25
4721.74
-152.58
4874.32

4522.05
49217.38
15916.65
17497.48

3499.06

0.00

5350.58

5354.69

7330.26

108688.17
21039.78
18281.56

5739.00
16106.66
61167.01

7867.31
13378.19
26234.80
47235.17

285.99
47521.16
108688.17

6803.96
9.43
0.97
1.02
8.11

1.79%

48593.15
33938.47
349.87
4638.65
3301.71
141.67
86.57
100.00
17.26
0.00
6253.47
-72.33
6181.14
927.17
5253.97
-169.78
5423.74

4859.31
51395.81
16506.87
17774.21

3499.06

0.00

5017.66

4921.53

7328.41

111302.86
17298.21
19776.72

5839.00
16588.67
59502.60

7867.31
13378.19
30683.68
51684.05

116.21
51800.26
111302.86

___2018A | 2010E | 2020E | 2021E]

7453.08
8.47
0.89
0.95
6.87

2.12%

| %48k (F54) 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

1956.63
844.61
1243.98
86.57
2124.85
-1192.54
5064.12
706.26
-8295.27
-7589.01
2908.15
-996.17
299.73
-1556.14
3446.82
4102.38
1606.19

3983.12
1029.44
115.47
86.57
-18713.76
-51.58
-13550.74
-250.00
9056.13
8806.13
11470.19
100.00
58.77
-403.97
-12587.63
-1362.64
-6107.24

4721.74
1043.69
131.83
86.57
-4221.08
-1431.46
331.31
-270.00
110.08
-159.92
1244.09
100.00
0.00
-822.37
-131.83
389.89
561.28

5253.97
1057.94
141.67
86.57
-1643.05
371.01
5268.11
-290.00
117.26
-172.74
-3741.57
100.00
0.00
-974.86
-141.67
-4758.10
337.27

34 44k 2018A __2010E __2020E __2021E]

AR
AN K F
gk A g K
EEIREEE
EBITDA ¥k %
KAV A

ERIES

=hE

S

ROE

ROA

ROIC
EBITDA/4 & Jc N
BB
ERFRAHE
B = 3 = A 4
T K 3K B A%
Ve E S
BERBRES P ALIZ LI
K ALM
= R E

W B4k 418 R AR
AL E
R E
REA) F AT F

F R A
BRI E

B RA T
HERBERLE
B R AL A)

23.30%
113.60%
56.78%
26.93%

27.09%
17.71%
6.82%
5.05%
2.09%
8.28%
16.34%

0.32
5.07
1.29
1.96
101.24%

58.52%
40.17%
1.78
1.53
77.04%

0.26
4.86
0.64
0.04

38.02%
83.26%
103.57%
26.06%

29.92%
17.14%
10.06%
9.13%
3.94%
9.61%
14.93%

0.41
7.61
1.23
2.27

56.84%
58.39%
1.86
1.56
9.82%

0.52
5.49
-1.72
0.05

14.17%
18.07%
18.54%
15.09%

30.07%
16.95%
10.44%
9.94%
4.34%
8.87%
15.05%

0.43
9.56
1.05
212

56.28%
57.03%
1.90
1.55
16.87%

0.62
6.00
0.04
0.10

7.46%
11.10%
11.27%

9.54%

30.16%
16.63%
10.81%
10.14%

4.72%

9.35%
15.34%

0.44
11.42
1.06
2.06

53.46%
52.51%
2.05
1.68
17.97%

0.69
6.57
0.67
0.12

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], 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
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SOUTHWEST SECURITIES

TR EA (000157) 2019 = F4 &iF

BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
Floy: 3
Hohk: JLFE T G E &AL 66 5 R KA 1501-1502
#R % : 100045
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
g
Hopk: RINTARE KK & Kid 6023 5 61 # 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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