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SOUTHWEST SECURITIES

<

BNZRIRE, FlERATIR

BRE & A

F4: N KA GrbedR, 2019 SF SR IR, B L A)IE . Y3 B4 AE 5 A A 48.4
fe 7t (+#15.3%) . 7.112 (+31%) . 6.02 12T (+39%) , £+ Q4 » %% 16.2
12 (+26%) . 2.6 1 (+36%) . 21¢ (+55%) , AT %M.

o LHEAFRT, QAMARIIRE., 1. Q4 ARk, RE: 1) 4F 4
TEF, ApATERRRAE 1904; 2) DS EHBHKKARERE, MEREE
#BEHME, 2. A E, BARLRKW 231 (+8% A A%), TFFU DiR%E,
EEZHETHEZWRPHTHGRS; EREH 910 (+25%E4), Hk. &
LFH A REF, FRRESERE -SRI, NThFEAREZFOEK,
EREAE, DHBRABAWA 85 1LELE (FTONALESE), H i kiikE,
&b K3 E BT KB K,

o AIERRA, FRAELPAR, FMEREKE. Q4 FFEREILRA2ANMEE
125%, £&£RA: 1. SELAER & ILRA, BAKKEAHERE, 2, I E
RIEEEEFEKRBAKFARE, BATC A% R 2-3%M 4 A%, 3, HER
AER AP A S, &FERFNERE 12.4%, R 1.9 a0 48, 24
K it — 5 25T

o BRHNAMR, KIERAZEZ. 1. RHRANNS QL HEER—THh
(#7+ 5000 7 4E) , EERY LA TR, BATACEBEL T, 15K
60%-70%, HifiEtr. ZIRAhtF R ER TR, BREHEER R, A
8] 5 AR A X B AR, T 2020 FARIBAESE I 15% A B A K, 2, &
BNTFRAfLEHK, PR _SEARERE, HEFTRAFAETAR, 28K
ERHA, BRE@ER, KIE LGE KA T KR,

o ZAIFNERFEN it 2019-2021 FALN Z 435k H 15%, F1iE £ &
ik A 24%, EPS % %4 1.19. 1.40. 1.64 i, 3t PE %1% 34X, 29X,
25X, %H “ENT FH.

o W4T BAHIAR KL

AR 2018A 2019E 2020E 2021E

gl (BF L) 4197.05 4837.17 5579.08 6379.81

R E 16.50% 15.25% 15.34% 14.35%

2 & &N 8 4 AlE (87 L) 432.81 602.66 708.25 829.88

R E 35.58% 39.24% 17.52% 17.17%

Hdk s EPS (L) 0.85 1.19 1.40 1.64

%% I A % ROE 13.15% 16.51% 17.69% 18.78%

PE 48 34 29 25

PB 6.17 5.57 5.08 4.60

KA H: Wind, BFiEx

% & iEFAT RS

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

FERERageT

VUR300
102%

81% r
61% r
40% r

19%

-1%

19/2 19/4 19/6 19/8 19/10 19/12 20/2

B A(MLRL) 5.07
B A BE(fLRR) 5.07
52 & AR K i) (L) 20.51-40.9
EAE(fL ) 207.36
Bl ) 47.63
R F T () 6.81

1. &R S (002557): k4imik, BAlK
FH4HE  (2019-10-20)

2. &ibA & (002557): L&4ad A, M
HTHFEHAKSH (2019-08-18)

3. b % (002557): 18 £ M B & HOLA
WA, RO AAEE KD F
(2019-04-25)

4, &5 s (002557) : v db K ARG K
RN ZANE  (2019-04-12)

5. it % (002557) : Q4 AR,
R F LG (2019-02-28)

w4l HRIE UG B E & B 3R

H



: & & ik A
b (002557) 2019 4 ik 4 bR % iF

f&: M&5mAE#EIA

A% (57 ) REiEA (FFL) __2018A 2010

ERR N 4197.05  4837.17 5579.08  6379.81 4#lid 441.57 614.86 722.59 846.68
L3, 2889.16  3245.26  3708.59  4218.80  H71E L4k 125.69 120.46 129.42 134.24
B LA B e 45.95 48.37 55.79 63.80 M%%M -5.60 -9.67 -11.16 -12.76
WERA 569.96 624.00 714.12 810.24 I/~ WA % 7.27 0.00 0.00 0.00
&34 R 216.08 246.70 281.74 318.99 “EEEFALH 2.30  -307.02  -330.80 -372.26
%% A -5.60 -9.67 -11.16 -12.76 Ak 175.59 -60.00 -60.00 -70.00
F P BAL K 7.27 0.00 0.00 0.00 BZEFEHALREHR 746.82 358.63 450.05 525.90
HBAH M HE 87.20 60.00 60.00 70.00 KA H -10.60 -90.00 -58.00 -62.00
NMRET SR A 0.00 0.00 0.00 0.00 Hfe -281.25 60.00 60.00 70.00
HMZ T 5 0.00 0.00 0.00 0.00 HEEHALR%H -291.85 -30.00 2.00 8.00
& WA 541.62 742.52 890.00 1050.74 4% -113.90  -190.00 0.00 0.00
ER oS- 2 8 30.95 56.00 46.00 46.00 kiR 0.00 0.00 0.00 0.00
18 %50 572.57 798.52 936.00 1096.74 MR AT 1.46 0.00 0.00 0.00
PR AL 131.00 183.66 213.41 250.06 X ATALA -177.45  -24237  -361.60  -424.95
R 441.57 614.86 722.59 846.68  H Atk -34.45 -2.54 11.16 12.76
TR A BE 8.76 12.20 14.34 16.80 EFEHALAER -324.34  -434.92  -350.44  -412.19
V3B N SNAREFE 432.81 602.66 708.25 829.88 ALREHHR 139.40 -106.28 101.61 121.71
®PEE 376.22 269.93 371.54 49325 KA
RN F A R 199.79 268.33 301.07 350.73 AHEMANIEKE 16.50%  15.25%  15.34% = 14.35%
I 1209.14  1298.11  1483.43  1687.52 FdAlAEKE 47.72%  37.09%  19.86%  18.06%
HAHFEA T 1640.15  1934.87  2231.63  2551.92  AAlEMKE 37.27%  39.24%  17.52% = 17.17%
KHRAIZ T 156.55 156.55 156.55 156.55 EBITDA k% 33.93%  28.96%  18.16%  16.26%
P B o 0.00 0.00 0.00 0.00 HARESY
R F A 1A 1178.42  1155.06  1093.12  1026.93 £4|% 31.16%  32.91%  33.53%  33.87%
AT A TF K Sk 255.86 249.79 241.33 236.30 =% % 18.59%  17.80%  17.65%  17.50%
H AR T 112.00 110.98 109.95 108.93 A A|F 10.52%  12.71%  12.95%  13.27%
# =% 5128.13  5443.61 5988.64 6612.15 ROE 13.15% 16.51% 17.69% 18.78%
48 345 3K 590.00 400.00 400.00 400.00 ROA 8.61% 11.30%  12.07%  12.80%
R A Ao AL 2T 858.16 970.56  1111.89  1266.65 ROIC 12.43%  16.31%  18.20%  19.99%
KHHE 0.00 0.00 0.00 0.00 EBITDA/4KEJA N 15.77% 17.64% 18.07% 18.37%
HAb R A 320.75 348.24 390.94 437.96 EBERS
A At 1768.91  1718.80 1902.83  2104.61 B% =A% 0.86 0.92 0.98 1.01
R A 507.00 507.00 507.00 507.00 BEF AR 413 455 5.12 6.12
FANAR 1583.76 ~ 1583.76  1583.76  1583.76  milkikHk A% 22.72 24.68 24.15 23.76
g Ak s 1228.50  1588.79  1935.44  2340.37 AWA#E 2.54 2.59 2.67 2.66
J3 &N S RER A 3326.15  3679.55  4026.21  4431.13  #EHSREFHAAAELEN  115.00% — — —
IR F A 33.07 45.27 59.61 76.41 K ALH
BAERES A 3359.22  3724.82  4085.81  4507.54 K fithE 34.49%  3157%  31.77%  31.83%
i B Ae i A At 5128.13  5443.61 5988.64  6612.15 .84k 4/ Ak 33.35%  23.27%  21.02% = 19.01%
RALE 1.99 2.26 2.37 2.47
A E 1.29 148 157 165
EBITDA 661.71 853.31  1008.26  1172.22 B A fA+E 41.00%  40.22%  51.05%  51.21%
PE 47.91 34.41 29.28 24.99  HMBEABIR
PB 6.17 5.57 5.08 460 HlkE 0.85 1.19 1.40 1.64
PS 4.94 4.29 3.72 3.25  HRAFF 6.63 7.35 8.06 8.89
EV/EBITDA 31.51 24.33 20.49 1752 HMRzETAE 1.47 0.71 0.89 1.04
M8 & 0.86% 1.17% 1.74% 2.05%  HREALA) 0.35 0.48 0.71 0.84

HAEF£K: Wind, & FiER
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S & ik A
T sovmwesteseunme A& (002557) 2019 S b Sy 4R & 3F

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



S nhik
D ecomes AR (002557) 2019 SFdk Stk IR &3

% &L FA R RPN

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 F A 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 A AHAE 238 021-68415861 13166156063 ybz@swsc.com.cn
Z 3k e 021-68415020 16621045018 wfy@swsc.com.cn
ol AHAE 1238 021-68415380 15213310661 jyue@swsc.com.cn
£+ & HHE 2T 021-68415523 13761585788 fuyu@swsc.com.cn
KR SR E R 18601241803 18601241803 zhanglan@swsc.com.cn
T IS HEnE 13488656012 13488656012 wzgiao@swsc.com.cn
5 HF ok i nE 15810809511 15810809511 gyl@swsc.com.cn
A AR AE 1239 0755-26671517 13480920685 wxj@swsc.com.cn
- EaRERis i $=>:4 0755-26820395 13510223581 yyl@swsc.com.cn
IR 18 E R A 23R 13642362601 13642362601 tl@swsc.com.cn
E 0 AR I 15521010968 15521010968 chenxiao@swsc.com.cn

W 4ol )35 B UG 09 E 2 F IR



