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SOUTHWEST SECURITIES

AT, T HFEEHE I LG AR

BRE & A

o FH: N KA 2019 FLGE, FMitAFEIIN 35410, FH+26%,
EI)FEAA)E 8.31CT, Flb+43%; HF 19Q4 4L\ 8.9 1L, FH+31%,
Ja &4 AE 1.9127T, FH+60%; 19Q4 da N FaFiH A8 3% F M.

O KRBT EATEL. THREEH, FHLGFALTAM. 2019 54542 8840
Fok, BlH+26%, NIRRT B AMENEEH: L. HRABREET, kS
WHGY RAFEN. REQBEFEXERK+EFARKLEYT, TEEES G
ERLBEY, Y RFEDEFALFHT, QBBZRERNEFTLERE,
300-500 T =& A A LAL; 2, 2020 F4F 1 A 25 0, FEA& L&A 12
ATHZ1AY LY, M2019 AT A2ALH, BELRE 56 19QL £+
Flot, KA EHEFR L mtfmit, ARk, BELERIT AR, §
BERAMELE, ATEEREF Q4 BB 3. T, Sibfe il 4
BRI KR, REFERAT AT, HHLBKR, DBIKR. BRBRAHE 125
#Hw, BAZ[FHARATHEREARES, BERELSIVE, AHTH,
1B & i — 3 3o,

o ZEFRABARY, AVELFHFEBLBHL, RERBAK, FHEHEHEK
Bh. 19 FTHFNE& LR RAEMIE 18 FRAM (KEFT “KRBLX” f
“AERRIE” F) RARY, ATRESRETE,; RATEE ORANITH
£ 19Q4, Nk A4 E 20Q1) , #3h 2019 SFAEARTAM. B, AED
EWERA, AT EERBASREEK, RiE O EAMNE 12 A0%BH
B4, 20Q1 Jk Sk AT,

o BAFMAMEHFRER. ATNIAFRARAEARY FREGHFEYTE, LAN
3] 2019-2021 FAx AN # 35.4 1z, 43.7 1z, 53.6 fen, =FEEFHEN A H
8.31¢ . 10.814. 14.11ex, *EsHEEAHHH 30 4. 234, 18 1%,
HeH “EN” TR,

o RE#RT: BF K@% N,

AR 2018A 2019E 2020E 2021E
FAN (FF L) 2819.06 3538.48 4370.74 5358.54

Bk E 37.62% 25.52% 23.52% 22.60%
)2 & #8441 (87 L) 579.45 827.90 1078.62 1406.75

Bk E 72.72% 42.88% 30.28% 30.42%
HRIKE EPS (L) 1.19 1.69 2.21 2.88
%% Ik H % ROE 31.21% 39.32% 38.94% 38.67%
PE 43 30 23 18
PB 13.40 11.82 8.98 6.84

REXN: Wind, & ihiE K

& & iE F R TR F S

DA AAIR

ki35 S1250513110001
#.7%: 023-63786049

WR48: zhz@swsc.com.cn

AR A4 E

kiS5  S1250519080002
%1% : 0755-23614240

WRfa: zjfei@swsc.com.cm

KEAN: BTHA

w1%5: 023-67710114
Wk 48 : zhkw@swsc.com.cn

KL X

K I Y

V1R300
98%

7%
57% r
36%

15%

-5%

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

B A(MLRL) 4.89
Al A RE(ILAR) 4.88
52 J& MR K A (L) 29.24-59.66
B E(fe ) 248.87
B (L) 35.78
AT () 3.95

XA R

1. K337 (600779): Fik s K Ao B AIFE
RAMESF A (2019-10-27)

2. K335 (600779): 420 % Bl & & AR TF
kMK (2019-07-23)

3. K¥H3F (600779): iTA KM% B KA
o — % K TR B8 B A 6 B s i
(2019-07-08)

4. K&y (600779): MAFEFPgig K,
FHARHS  (2019-04-29)

5. K335 (600779): AFFigK, Hikig

w4l HRIE UG B E & B 3R

3% (2019-01-29)
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SOUTHWEST SECURITIES

K # ¥ (600779) 2019 F k&M &if

f&: M&5mAE#EIA

ERR N 2819.06
B A 511.21
B A AL R e 427.63
WERA 854.34
&34 R 269.67
%% A -13.45
F P BAL K 0.24
BFMHE 0.00
NMRET SR A 0.00
HMZ T 5 0.00
& WA 780.44
AR 2 F -48.34
18 %50 732.09
FRA3AL 152.64
FA)E 579.45
TR A BE 0.00
V3B N SNAREFE 579.45

F ik (72

%P e 1025.87
5 A Fa AT 2 42.32
A 1344.59
AR R 36.13
K R F 0.00
B S ey e 10.15
R F A 1A 533.95
AH R AT KA 70.40
AR R H ~ 134.58
# =% 3197.98
48 4% B 0.00
A F FUIK 2 T 787.19
KHHE 0.00
HAb R A 553.96
A At 1341.15
A 488.55
AN 399.51
Rl & 968.78
AN AR AR A 1856.83
VB R 0.00
BAERES A 1856.83
ik AR AR 3 3197.98

EBITDA 814.46
PE 42.95
PB 13.40
PS 8.83
EV/EBITDA 29.10
M8 & 1.22%

3538.48
591.44
530.77

1026.16
300.77

0.00
0.00
0.00
0.00
0.00
1089.34
0.00

1089.34
261.44
827.90

0.00
827.90

1547.64
104.35
1556.10
45.35
0.00
10.15
533.52
69.02
134.17
4000.30
0.00
1266.18
0.00
628.83
1895.01
488.55
399.51
1217.23
2105.28
0.00
2105.28
4000.30

1131.56
30.06
11.82

7.03
20.48
2.33%

4370.74
678.72
655.61

1267.51
349.66

0.00
0.00
0.00
0.00
0.00
1419.24
0.00

1419.24
340.62

1078.62

0.00

1078.62

2488.90
107.62
1801.17
56.02
0.00
10.15
561.41
64.89
133.76
5223.91
0.00
1734.23
0.00
719.73
2453.96
488.55
399.51
1881.90
2769.95
0.00
2769.95
5223.91

1463.89
23.07
8.98
5.69
15.19
1.66%

5358.54
774.69
803.78

1553.98
375.10

0.00
0.00
0.00
0.00
0.00
1850.99
0.00

1850.99
444.24

1406.75

0.00

1406.75

3753.72
137.32
2068.91
68.68
0.00
10.15
557.59
63.61
133.35
6793.32
0.00
2339.90
0.00
816.02
3155.93
488.55
399.51
2749.35
3637.40
0.00
3637.40
6793.32

1898.49
17.69
6.84
4.64
11.05
2.17%

JeRER (BAL)
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

2018A
579.45
47.47
-13.45
0.24
-200.80
18.18
431.09
-99.50
-32.27
-131.77
0.00
0.00
0.00
-302.90
-0.16
-303.06
-3.74

2019E

827.90
42.22
0.00
0.00
256.35
14.75
1141.22
-40.00
0.00
-40.00
0.00
0.00
0.00
-579.45
0.00
-579.45
521.77

1078.62
44.66
0.00
0.00
302.25
-2.31
1423.22
-68.00
0.00
-68.00
0.00
0.00
0.00
-413.95
0.00
-413.95
941.27

1406.75
47.50
0.00
0.00
391.18
0.69
1846.13
-42.00
0.00
-42.00
0.00
0.00
0.00
-539.31
0.00
-539.31
1264.82

RKEEA
BRI R E
5 b A
oK R
EBITDA 3k %
HAS

LA %

=hE

RS

ROE

ROA

ROIC
EBITDA/4 & Ja A
BB RS
N AR B H
HRAEE
BERRRES S AAIE LI
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)

37.62%
74.85%
72.72%
71.10%

81.87%
39.39%
20.55%
31.21%
18.12%
77.40%
28.89%

0.94
6.01
46.16
0.42
112.29%

41.94%
0.00%
1.87
0.84
52.27%

1.19
3.80
0.88
0.62

25.52%
39.58%
42.88%
38.93%

83.29%
37.50%
23.40%
39.32%
20.70%
94.97%
31.98%

0.98
6.76
61.15
0.39

47.37%
0.00%
1.75
0.91
69.99%

1.69
4.31
2.34
1.19

23.52%
30.28%
30.28%
29.37%

84.47%
37.00%
24.68%
38.94%
20.65%
159.84%
33.49%

0.95
8.15
53.31
0.38

46.98%
0.00%
1.84
1.09
38.38%

221
5.67
291
0.85

22.60%
30.42%
30.42%
29.69%

85.54%
36.00%
26.25%
38.67%
20.71%
327.73%
35.43%

0.89
9.77
55.42
0.38

46.46%
0.00%
1.93
1.27
38.34%

2.88
7.45
3.78
1.10

HAEF£K: Wind, & FiER
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S B Gk .
S K 3 % (600779) 2019 4 ik Hr#4 & it

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

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 AR g FPmE BN, 5ARE TN RBEF IER R G L FBEENZ RIERRREAH ., K
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 &AM e A 8] T KA ARE S B a9 R0, ARG P78 09 IR RALTTARE) 89 M AS . AR I TTMNT
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

ARERBELAZZR, FHAEE RN K IERF RELBZTAIRG ZAHREIF. BETHLT, AREFOE LT
W3 A BITAEAT AN AR T B BITH R4 B TR B A 5K B AT A - E R R ARE TR A S A 13
&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 nhik .
D e e R # % (600779) 2019 F I HHim4 &if

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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