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SOUTHWEST SECURITIES

c 5 & ik A

EFLEGRARHEK, ARTRESZRAX

BRE & A

o FAR s 2019 FHUT R ALY A4 410 2.07-2.34 1L T, B L3 K 50-70%,

FodE B Va4 A8 2.16-2.43 12T, B HL3E i 63%%] 83%.

0 REAFHFTAEBIT, NALGEASHHERK. LEEARAFLAYN, KaiTls
F 37 LB, 2019 53 G HH AN 2906 ik, BIEK 6.17%, &) %5
FRBR, 3R L TEY 10 Toh, EMFAESH NG LGS, LEEFE,
F4 1-4 FEHNH>H A 2878, 2879, 3037, 2829 ik, 3. 4 F LT HH
ARFENERESE, EZRFAANFARRLTET FHERT, ReMsi
R ILAOE B RN B B W ARt T4, 1-3 T k44404 0.41. 0.69.
05517, 4 &% H 0.41~0.68 12T, 2020 FE A& F g KgK, N~

fe st — SRR, Lo H 2B &

o EREBATLEFHAHTBRL, AT RESERBRY @M. T EMEHANLIR
KB RF AR FFAR B REFXETHAKR, THNFHE, LI
KE R R, HFRMEA XA, FEINTERA, dL 0L 54
B EARM, REARG DT L, B EETEHKHF, LRSLEFETH
W, AAT LA R R KT ET, CRRREEZEM. N8 2 AT

REBY BT 2B RESRS, RBHAARART L, ZHEHNT L,
S| E bR AL ek, ARBEZH K,

© MERBAEE, BEARLBEES, NIANERBAL TR, KFREHN
WA IR PEAL 248 432 AL, &t IR S AL A K 5T 1.8%, BRI Tk
SRR TTA, 22OKEEE. SF. BOBRAFLEFAR . HHRIATKT
5500 77 L. ~ABH 1.08 12 @A F 2w My A FRAHE, L% 8 i
2020/2021/2022 $f03# dadk 4 F1EAS HI KT 2.99, 3.59. 4.12 1L, 47

A N, IR REE, HIEARRESL S,

o BAFMNLRFEER, Wit 5 2019-2021 4 EPS 4514 0.94 T, 1.47 .
1.71 T(RTA TN 451 H 1.17 /1.48/1.69 L), B % 3% % %o & 458, T8 2019
LSBT . H B BT LA B ARAL, A GIAE A B Sk A A o R

&, RRBETEK, % “EN L,
o ReRF: % BN KETRORG, THERBEKE, 2oFHA %,

FARIF B 2018A 2019E 2020E 2021E
FLBEN (FF L) 587.65 724.67 1054.38 1219.69

Wk E 55.64% 23.32% 45.50% 15.68%
V3 BB 8 A (B L) 137.64 226.71 352.60 411.39

Wk E 78.49% 64.71% 55.53% 16.67%
Rk E EPS (L) 0.57 0.94 1.47 1.71
%% I A % ROE 16.29% 21.77% 26.15% 24.35%
PE 40 24 16

PB 6.55 5.31 4.10 3.27

KEFH: Wind, B FiExE

& d KA R F S

PHIT . Ak

kiS5 S1250518100002
#3%5: 010-57631191

WR%4: ylin@swsc.com.cn

AT FER L
kiS5 S1250517070002
%1% : 0755-23614278

Wr 4 hjw@swsc.com.cn

DATIR: JEE AR

ok iE5: S1250519080005
%1% : 021-58351839

WR48: zfc@swsc.com.cn
BRAEAA: B

w3%: 010-58251919

WREH . Xuec@swsc.com.cn

GRELE

— AR

V1R300
86%

69% r
52%
34% |

17%

-0%

1971 19/3 19/5 19/7 19/9 19/11 20/1

ELA(ILRL) 2.40
#AB A BL(MChE) 1.12
52 & AR K i) (L) 12.48-23.0
EE(IL ) 55.10
B (M) 16.22
H AT (L) 4.01

XA R

1. £ &%k (603505) : IRAUHB T X H &,
FEFN S KT AR (2019-12-31)

2. £ &%k (603505): BUK ML R E &4,
Tk k32 (2019-11-14)
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: & & ik A
£ 4% (603505) 2019 4 & k44 & it

f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2018A 2010

ER XN 587.65 72467 105438  1219.69 %Al 137.55 226.71 352.60 411.39
RIS, W N 270.41 275.00 393.79 451.34 78 534 88.09 77.90 77.90 77.90
7 AL A B e 22.93 27.54 40.07 46.35 MHHA 24.02 8.03 2.25 -1.54
HERR 37.82 46.38 67.48 78.67 A RAEARK 1.72 10.00 0.00 0.00
ik 44.89 55.44 80.66 96.36 LEFEHXALH 55.49 -109.62 -54.74 -24.27
w455 R 24.02 8.03 2.25 -1.54 Hpk -189.51 -9.15 1.80 -0.79
P BALB K 1.72 10.00 0.00 0.00 BEFEHALARAHK 117.36 203.87 379.81 462.69
Bk H 0.00 0.00 0.00 0.00 FTAXH -121.58 0.00 0.00 0.00
NRMMET SR 5 0.00 0.00 0.00 0.00 itk 37.45 0.00 0.00 0.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -84.13 0.00 0.00 0.00
B A 190.37 302.28 470.14 548.52  4EifE 1241 -151.25  -160.38 0.00
ERUE Y2 8- -3.08 0.00 0.00 0.00 K3 0.00 0.00 0.00 0.00
GRERS i 187.29 302.28 470.14 548.52  MALERF 0.00 0.00 0.00 0.00
P Fg AL 49.74 75.57 117.53 137.13 I AHRLA -24.00 -27.53 -45.34 -70.52
b R R 137.55 226.71 352.60 411.39 HAe -50.62 -10.40 -2.25 1.54
Y HME A ME -0.09 0.00 0.00 0.00 EF#EHALRAHR -62.21  -189.18  -207.97 -68.98
BN S A 137.64 226.71 352.60 411.39 ALREAR -29.46 14.70 171.84 393.71
Vil 57.77 72.47 244.30 638.01 A KfEh
R A= AT 2R 242.17 305.80 449.34 515.26 4HEBRAMEKFE 55.64%  23.32%  45.50%  15.68%
Ve 71.80 73.02 102.56 118.84 ELAHEKFE 84.68%  58.78%  55.53%  16.67%
H AR T 3.22 3.97 5.78 6.69 HALAEKE 78.48%  64.82%  5553%  16.67%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 81.85%  28.34%  41.75%  13.55%
T B R 0.00 0.00 0.00 0.00 #HAIRA
R AR IA 748.80 708.04 667.28 626.51 EA1F 53.98%  62.05%  62.65%  63.00%
MR AR LS 366.50 329.38 292.26 255.14 =%H#% 18.16% 15.16% 14.26% 14.22%
HAeAE R T 22.79 22.77 22.76 2274  AAE 23.41% 31.28% 33.44% 33.73%
¥ = &t 1513.05 1515.45 1784.28  2183.19 ROE 16.29%  21.77%  26.15%  24.35%
48 453K 311.63 160.38 0.00 0.00 ROA 9.09%  14.96%  19.76%  18.84%
R AT Far FRAL IR 246.00 202.32 310.81 362.33 ROIC 15.03%  20.12%  29.95%  35.10%
KA 0.00 0.00 0.00 0.00 EBITDA/4 & Ja N 51.47%  5357%  52.19%  51.23%
A R AR 111.08 111.60 125.05 13157 EiERS
A4 668.71 474.29 435.86 493.90 EFFRAHFE 0.43 0.48 0.64 0.61
M A 240.00 240.00 240.00 240.00 R AR 1.02 1.25 1.96 2.45
FANAR 175.70 175.70 175.70 175.70 MR R 4 % 9.56 9.60 10.17 9.09
R 422.98 622.16 929.42 127029 AWRAH#% 4.63 3.80 4.44 4.02
3B HN A R AR A 841.04 1037.86  1345.12  1685.99  HEM&REFHANAZ LI 84.38% — — —
VAR FR AR S 3.30 3.30 3.30 3.30 FARLZH
BAARSAH 84434  1041.16  1348.42 1689.29 W~ hifi#E 44.20% 31.30% 24.43%  22.62%
fifir Aol R B A9 1513.05 151545  1784.28  2183.19 &M %/E fift 46.60% 33.81% 0.00% 0.00%
R E 0.64 1.16 2.26 3.09
RAE 052 097 197 281
EBITDA 302.48 388.21 550.29 624.88  MLA I ATE 17.44%  12.14%  12.86%  17.14%
PE 40.04 24.31 15.63 13.39 HFBAEHF
PB 6.55 5.31 4.10 327 HRkE 0.57 0.94 1.47 1.71
PS 9.38 7.60 5.23 452  HRAFF 3.50 4.32 5.60 7.02
EV/EBITDA 18.98 14.36 9.53 776 HRz2ELE 0.49 0.85 1.58 1.93
S 0.44% 0.50% 0.82% 1.28%  HMAELA 0.10 0.11 0.19 0.29

HAEF£K: Wind, & FiER
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S & i A
W e s &% %8 (603505) 2010 4 & db 44 & iF

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

EN: AR 6AMARN, AMRAIt PR 300 45405k M £ 20% 4 £

HH: AR6AAR, A4 PR 300 58K T 10%5 20% 14
AR E S P Kk 6ANA R, AMRLAET PR 300 45k E A T-10% 5 10% 1]

Bl AR 6AAN, AMNEAE I IE 300 455k i@ ££-20% 5-10%2 4]

Fl: KR6AMAAR, MAstFE 300 4555k M 4£-20% A T

BFRT: KR6AMAN, TLERDRE TP K 300 454 5% £
ATk R 4R AT : AR 6AMAN, T REIRERA TP K 300 454-5%5 5% 1]

BTRT: KR6AMARN, T LEAREHAKT 7 E 300 4545-5% A F

TEFY

B EE R A TR 8] QAT RAR “Ane8)”) AA ¢ EEREREZERRBRGIERRT ki T4,

Al 5EEEQ F T RERERN, 5ARE PN RBEEQIERTR G EFEENR LEE SRR #H3K
ERANEUE-RA

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXEH, AMEBEANEPF PHE LR TESE
B, ZERFERANGEF PHE LT H, AERZTAE, FROEEIK, ITHRAE R AL P OETIZ L, ANEG
LR RENALE] ., FERKEABRREZAREFOALRALAE P« AN RXEIM TSR RE TR
B 9N 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3K 3\ 8] A% R 4 BRUR A 34 AT M 4 FIF R 5o

ARAEFEEHRBT AT, A0SR EAZ LR, 2B RTERETAFEMEIE. AREPTEAY
TR AR e AN 8] T KA ARE S B a9 P07, AIRE P78 0 IE R AL TARE) 9N As . IMA R BTN
FeTsk, SERATRAEA B G RNRIE. ERREH, Ans]TRESARENRITH. &LAMENR—EEIR
F, ANARRIERAREN&EERFERINRS. RN, AN ARENGEETERRK G BoRH T HH S
A, BITH Y 84T RKIEA AR H R

ARERESZZM, TR EE R0 KIER RAACZTIR B HREF. BEMFLT, AMREFOHE LT
W3 A BITAEAT AN AR T B BIH R L2468 TR BAF 4RI BT A — &R R ARSI BN 5413
&I AAT RIS, AN S Bk R AT HAE R ARE A AR @A — e RN AR AAEAT R T

AIRE A FRALA T AIERITR, KREPHEFT, EANMFPANARF AT KB LA LA 25| A
IER LA “HEIER”, LA ARERM RET AR REGFIR . WP AE 8 KRB FIBRA # A ARE
BTty , A S)FR B @ A8 TR TR AR
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S B G A
\ y SOUTHWEST SECURITIES é/g ﬁﬁ (603505) 2019 ’%Eﬂkéﬁ-ﬂ%,ﬁiﬂz

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
HoFE WX AR 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
Lig EEF BB AE 2 021-68415861 17321300873 whf@swsc.com.cn
IR A 2 3E 021-68415861 13166156063 ybz@swsc.com.cn
Z 3k A 2 3E 021-68415020 16621045018 wfy@swsc.com.cn
ol AHAE 1238 021-68415380 15213310661 jyue@swsc.com.cn
N 7K KL BRANE 2 18601241803 18601241803 zhanglan@swsc.com.cn
o FHER AR 1239 13488656012 13488656012 wzgiao@swsc.com.cn
7 AR %3 0755-26671517 13480920685 WxXj@SWSC.com.cn
- e AR T 0755-26820395 13510223581 yyl@swsc.com.cn
S 18 E R AR AE 1239 13642362601 13642362601 tl@swsc.com.cn
wE ) AAE e 15521010968 15521010968 chenxiao@swsc.com.cn
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