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SOUTHWEST SECURITIES

c 5 & ik -

M, dLkgRYEK

BRE & A

o F4: NIAKA 2019 FBbik, 2FFAFT RN 915 LT, FHEK
4.25%; SEH)IE4A)E 5.63 107, FlHIEK 47.6%.

o LHHFAAM, ENFANGRGRIEK, 2019 25K F, N LTS
Sodo bAAR 7 Fo f A AE B EL 5] LR T 3% 3.2%, FIE b4 R A
kAR, M EREHTAEAE L, 2019 FLFLEANER PR LK 2
ANapb. EEFEKA, N5 Q4 EFEMEESAA LITILL, FLRY T
5700 77 4., BN Q3 £ FF IR LIG A T 2.42 L7, —F @A 3] F bl
EH R, F—FaE2REHN 2019 F Q4 Mas . Afsafesatk ey ik
Yo HIF % 15%. 14%F= 15.3% F 4 AR LT i o

o BBEMKFARXBN, AIRNEAFERAR. N %% KR T @GIN,
NERTZ BB R A A 16110, Rk 364%. R PG “m
FR—ESAMH THEBRFTRLF O FERAKEFTEEHRAFRB LR
FHERE, FEPHRADFL@RANE A ZAHES, BiEbLEF
BRAEETAN, WERRKES R RS, TEANTHRE, TLEEFEY
R, HahkaE LA R

o BEFAKY, AN PREABRY EHK, BIREAREIEMAE F DGy 4
Bzt k], RNt 2019-2021 F 44t 5 a4 a5 5] %4 1.33, 2.16., 3.03 7
wh, 4AMH P Lik. $HK, SAEATHREEEH Y, AREHMIFET LK%
FAR, REAZFLREIEMAEZ LN FFHRAHA 1.1%, mbiim 23z
A RRAFE L% BAKF; mEKEREZEMFERE AR, Skt
EFR2RABA R4 EBRNGA T LTI, AR B K AEFOFSE L5, KPR
ARZFPE, £H. BAGFHLLERA 6%, 45%F 3%, w4 kiK%
BRI EHRAE ANES .

© Z AN B IZFEB KAV 8] 2019-2021 464 8 kg A4 514 91.512 7T
95.7 {e. TA= 98.4 17T, VEE%A1iE45 %K 5.63 1T 7.06 {t A= 7.93 L7,
st PE 5 A4 46 45, 37 15423345, %43 “BAH”7 iF4.

0 RI&eRF: TardH LK ERLGRIL, 455 8 BAAR M.

FARIF B 2018A 2019E 2020E 2021E
FLBEN (FF L) 8778.44 9150.92 9568.18 9837.49

ELR -13.99% 4.24% 4.56% 2.81%
I3 BB 8 A (B L) 381.36 563.32 706.06 792.62

Wk E 255.50% 47.71% 25.34% 12.26%
Rk E EPS (L) 0.12 0.17 0.22 0.25
%% I A % ROE 3.42% 4.73% 5.64% 6.01%
PE 68 46 37 33
PB 1.93 1.87 1.78 1.68

R7EX: Wind, & hiE R

% & iEFAT RS

AT X E B

kiS5  S1250519060005
#.7%5: 010-58251916

WR48: Iml@swsc.com.cn

AT X K

#kiE5: S1250517100001
#,3%: 010-58251918

W4 : Ig@swsc.com.cn
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RIERF: KRR

B A(LRE) 32.27
AAE A R (fTRR) 32.27
52 J& M R X 18] (L) 6.09-8.08
ETL(fe) 258.45
B E (L) 153.61
RO () 4.09

R
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2. &4 (601958): %A/~ He M4t
NEl ks kg Kk (2019-08-25)
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: & & ik A
S4aRE4r (601958) 2019 4 ik 4 Hedh & 3%

f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2018A 2010

ERIL ON 8778.44  9150.92  9568.18  9837.49 4 #lid 457.27 655.02 821.01 921.65
RIS, W N 7165.39  7283.92  7528.92  7646.92  7IE 5 ¥4 542.35 649.93 649.93 649.93
7 AL A B e 422.01 485.00 491.40 510.62 M#% A -64.26 -65.39 -72.50 -74.21
HERR 68.46 70.46 73.99 75.96 T FRAEAR K 126.38 64.00 0.00 0.00
ik 324.40 494.15 507.11 511.55 “EFTERALH 670.21 -172.78 -76.95 -68.58
w455 R -64.26 -65.39 -72.50 7421 Hfe -1329.96 -53.16 -94.53 45.46
P BALB K 126.38 64.00 0.00 0.00 BEFEHALARAHK 401.99 1077.62 1226.96 1474.24
Bk H 39.04 0.00 0.00 0.00 FTAXH -205.55 0.00 0.00 0.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk 1364.74 -3000.00 -5000.00 -7000.00
M2 EAR S 0.00 0.00 0.00 0.00 HEEHALR%EH 1159.19 -3000.00 -5000.00 -7000.00
B A 637.53 818.78  1039.25  1166.64 #EMtE3 0.00 0.00 0.00 0.00
A ERA -31.39 0.00 0.00 0.00 K3 -602.00 0.00 0.00 0.00
GRERS i 606.15 818.78  1039.25  1166.64  MRALERH 0.00 0.00 0.00 0.00
P Fg AL 148.88 163.76 218.24 245.00  ZATRA -129.06 -76.27  -112.66  -141.21
b R R 457.27 655.02 821.01 921.65 b -110.11  6865.91  4072.50  5074.21
Y HME A ME 75.91 91.70 114.94 129.03 EXEHALLRAR -841.17  6789.64  3959.83  4933.00
VBRSNS 381.36 563.32 706.06 792.62 AAREFAH 733.07  4867.26 186.79  -592.76
Vil 2657.73  7524.99 771178 7119.02 AK#SH
R A= AT 2R 1662.92 1701.63 1776.06  1832.51 4HEMAEKF -13.99% 4.24% 4.56% 2.81%
Ve 759.93 763.08 886.52 854.99 FAFIEEKE 336.14%  28.43%  26.93%  12.26%
HARAT* 694.34 723.80 756.80 778.10  HAVHIME KR E 277.91% 43.25% 25.34% 12.26%
K H AT 848.39 848.39 848.39 848.39 EBITDA k% 69.39%  25.79%  15.20% 7.77%
T B R 0.39 0.39 0.39 0.39 HARA
BRI 6266.51 5916.22 5565.93 521564 EAIF 18.38% 20.40% 21.31% 22.27%
VR A ek orid & & 1450.69  1239.62  1028.55 81748 =%#% 3.74% 5.46% 5.32% 5.22%
HAvAE R T~ 1242.40  4153.83  9065.26 15976.69 #AI&E 5.21% 7.16% 8.58% 9.37%
¥ = &t 15583.30 22871.95 27639.68 33443.21 ROE 3.42% 4.73% 5.64% 6.01%
48 453K 0.00 0.00 0.00 0.00 ROA 2.93% 2.86% 2.97% 2.76%
AT Fo TR 956.82 865.71 924.08 946.69 ROIC 3.80% 6.14%  10.98%  28.50%
KA 507.70 507.70 507.70 507.70  EBITDA/4H &4 12.71%  15.34%  16.90%  17.71%
A R AR 758.48  7646.97 11647.99 16648.48 EiEfS
A4 2223.00 9020.38 13079.77 18102.87 E#HFAHFE 0.56 0.48 0.38 0.32
A 3226.60 3226.60 3226.60  3226.60 SRR 2.00 2.14 2.43 2.75
FAMAR 6753.35 6753.35 6753.35 6753.35 MK HF 23.60 23.41 24.46 24.11
R 2958.52 344556  4038.96  4690.37 AW A% 7.72 8.54 8.61 8.54
3B HN A R AR A 13025.95 1342552 14018.92 14670.33  HERRREFHELLIE LI 84.69% — — —
VAR FR AR S 334.34 426.05 540.99 670.02 T ALH
BAARSAH 13360.30 13851.57 14559.91 15340.34 #/”~ Afw% 14.27% 39.44% 47.32%  54.13%
e i A B At 15583.30 22871.95 27639.68 33443.21 W AMTHLE Gtk 22.84% 5.63% 3.88% 2.80%
R E 5.26 1.82 1.60 1.33
RAE 4.56 1.69 147 122
EBITDA 1115.62  1403.32  1616.68  1742.36  AiAl A& 33.84%  13.54%  15.96% = 17.82%
PE 67.77 45.88 36.60 32.61 HER#HH
PB 1.93 1.87 1.78 1.68 HRUKE 0.12 0.17 0.22 0.25
PS 2.94 2.82 2.70 2.63 HRFTF 4.14 4.29 4.51 4.75
EV/EBITDA 21.02 14.59 10.07 6.24 HRBEALE 0.12 0.33 0.38 0.46
S 0.50% 0.30% 0.44% 0.55% MM A 0.04 0.02 0.03 0.04

HAEF£K: Wind, & FiER
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S nyink
s SmRAr (601958) 2010 4 sk SR & F

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

W 4ol )35 B UG 09 E 2 F IR
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S shas
@ 270 na 4/MAY (601958) 2010 4 sk 4 bt #3

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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