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SOUTHWEST SECURITIES

G FERM, RESEHE

BRE & A

o FEf: N5 2019 F b S B iR, 2019 S 3k 108 14, Bl LT 1.8%.
SR )FEAAE 7.7/, BHTH 19.5%.

o BUFKKRZ, WEHFHHRAEFIE. 2019 FEAALE ZHEP AR TR
7.5%%= 8.2%, XA FEANZARE RS R, o8 B I E R TR, {2 AR R LT
Tk, 2019 F A A)E TR IG AT T, EERERATEARNGT
TEVABN B A F XA AR, BT AR ES, BENEA, NAFEF
BAXT Y, AMT. @5 FRBAEFABRIBRENDHR, RN HE
F71. MERA, N ERHME, BRAFFHRRBRAE BELT RESE
*Fo

o AANEHET, AXNBRBBETHIE, NIHEMEEZITHRLESEDN, B
AN S A ST A A R AL 0 T K AT F B 5% A LA AR . &ATIN
A, EREEBMBRANNERNAE, HE5ZFEARFAZRSNHMAF LS
ARG mAVE, ¥R N EZENAIRG TS, ALITERA LA LK
FEHG—RL L, R F IR ) KB KRR AEHF G —F Kb,
7 FRBAKE 2020-2021 F B 5 M dedE )3 &4 A HE S 5 RKT 28980 7 .
30350 7 4= 36660 % .

o ZAFMERFEN. Tt 2019-2021 F )84 4174 8.2/9.3/10.2 12, HE
EPS 4%l % 0.38/0.42/0.47 ., ## “HA” F4.

o RE#F: AEZHIRATN; BELLERERATM; H Mtk 5 K ALK
TRBARGE; LEEHF R,

FARIF A 2018A 2019E 2020E 2021E
FAkN (BF L) 11005.07 10350.48 10964.55 11622.93

WK E 8.13% -5.95% 5.93% 6.00%
2 8N 8 A A (B L) 958.70 824.06 926.58 1022.67

WK E 6.46% -14.04% 12.44% 10.37%
HREkE EPS (L) 0.44 0.38 0.42 0.47
A% Ik s % ROE 14.67% 11.50% 11.68% 11.65%
PE 16 19 17 15
PB 2.47 2.25 2.03 1.83

HAEFRZ: Wind, & #HiER

% & iEFAT RS

AT RABME
kiS5 S1250519070001
#7%: 021-58351812

%8 : swj@swsc.com.cn
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fwr@swsc.com.cn
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RIERF: KRR

B A(LRE) 21.87
#IB A BR(ILAR) 21.14
52 J& M R X 18] (L) 6.53-9.18
ETL(fe) 156.36
b3l ([ )] 139.66
HFIF T () 2.77
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1. 7+ 85 (002085): KM £ K, Ao
253 AL AR (2020-02-26)

2. 7+ 25 (002085): 4@ L HiKE, 15
F 2 %EL (2019-10-23)

3. ZE R (002085): F4F K bGKE,
FAFATH (2019-08-27)

4. 7 E R (002085): &KL, Sk
NAEAEY XK (2019-08-15)

5. 7+ R (002085): =% ¥k,
WS AFAFA (2019-07-15)

6. 7 85 (002085): H# ¥ F L, F
RIS (2019-03-27)
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f&: M&5mAE#EIA

ER XN 11005.07 10350.48 10964.55 11622.93  # #lid 1003.16 862.27 969.55  1070.10
7k R A 8721.42 8161.54 8599.52  9074.18 I71B 54 605.28 415.40 440.54 464.36
R Ry A ] 55.15 53.69 56.65 59.83 M#% M 116.24 205.35 187.12 174.80
HERR 214.64 196.66 208.33 220.84 TS RAEARK 73.66 30.00 30.00 30.00
ik 476.40 879.79 877.16 92983 “ETEFRALH -225.16 334.88 -182.76  -141.70
w455 R 116.24 205.35 187.12 17480 HAt -256.73 -53.47 -88.82 -23.44
= mALAR K 73.66 30.00 30.00 30.00 “ZFEHALAAER 1316.45  1794.45  1355.63  1574.12
BAME 79.22 8.00 8.00 8.00 FAkH -1401.23 -700.00 -700.00 -700.00
MRMEE H R E -0.61 8.23 9.37 737 Hfe -691.46 16.23 17.37 15.37
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -2092.69  -683.77  -682.63  -684.63
2 W A0 1111.74 839.67  1023.14  1148.81 Mt 1582.82  -639.56  -198.26  -397.70
A2 ERE 141.08 237.20 187.71 187.61 kit 1205.48 0.00 0.00 0.00
GRERS i 1252.82  1076.87  1210.85  1336.42  RAARERIT 0.00 0.00 0.00 0.00
P Fg AL 249.66 214.60 241.30 266.32  ZATRA -656.06  -191.74  -164.81  -185.32
b R R 1003.16 862.27 969.55  1070.10 Ak -199.16  -457.73  -187.12  -174.80
Y HME A ME 44.46 38.22 42.97 47.43 EREHAELRER 1933.07 -1289.03  -550.19  -757.81
VBRSNS 958.70 824.06 926.58  1022.67 ALREHH 1176.73  -178.35 122.82 131.68
Vil 2248.45 2070.10 219291 232459 ARK#SH
R A= AT 2R 3005.55 2695.60 2898.58 3072.75 HHEAAEKE 8.13% -5.95% 5.93% 6.00%
Ve 1378.34  1293.84  1407.05  1462.90 EAAlEEKF -6.75%  -24.47% 21.85% 12.28%
HARAT* 97.41 91.62 97.05 102.88  FAliEE K E 0.33%  -14.04% 12.44% 10.37%
K H AT 0.00 0.00 0.00 0.00 EBITDA k% 2.85%  -20.34% 13.04% 8.31%
T B R 0.00 0.00 0.00 0.00 FEAIEEA
EF g W ¥ XN 1 4717.92  4927.24  5111.43 527179 EA/F 20.75%  21.15%  21.57% = 21.93%
VR A ek orid & & 1491.53  1582.26  1672.99 176371 Z=%H% 7.34% 12.38% 11.61%  11.40%
H AR R T~ 453.69 438.23 422.78 407.33  #AF 9.12% 8.33% 8.84% 9.21%
¥ = &t 13392.90 13098.90 13802.80 1440595 ROE 14.67% 11.50% 11.68%  11.65%
48 453K 2140.50  1500.94  1302.68 904.99 ROA 7.49% 6.58% 7.02% 7.43%
R AT Far FRAL IR 1545.74  1511.29  1578.86  1662.59 ROIC 10.33% 8.05% 9.12% 9.47%
KA 1602.00 1602.00  1602.00  1602.00 EBITDA/4i &AL 16.66% 14.11% 15.06%  15.38%
A 5 Ay 1265.52 988.59 1018.44 1050.78 EiEfEA
A4 6553.76  5602.83 5501.98 5220.36 E#FAHFE 0.94 0.78 0.82 0.82
MR 2186.88 2186.88 2186.88  2186.88 SRR 2.98 2.46 2.46 2.49
FAMAR 114.96 114.96 114.96 114.96 MR R 4 % 5.11 4.70 5.10 5.06
R 4015.11  4647.43  5409.20 6246.55 AW A% 6.81 5.90 6.26 6.27
3B HN A R AR A 6330.54 6949.26  7711.04 8548.39  HERAREFHMHLLE LI 99.05% — — —
VAR FR AR S 508.59 546.81 589.78 637.21 T ARLH
BAARSAH 6839.13  7496.07 8300.81 918559 W~ HAifi#E 48.93% 42.77% 39.86% 36.24%
i B Ao i AR A A ATt 13392.90 13098.90 13802.80 14405.95  # &AX 4% AT 57.10% 55.38% 52.79% 48.02%
AL E 1.49 1.72 1.90 2.19
RAE 118 136 150 173
EBITDA 1833.26  1460.43  1650.81  1787.97  JiAl I A& 68.43%  23.27% 17.79%  18.12%
PE 16.31 18.97 16.88 1529 HBAEHF
PB 2.47 2.25 2.03 1.83 HRUKkE 0.44 0.38 0.42 0.47
PS 1.42 1.51 1.43 1.35 HmAEHRF 2.89 3.18 3.53 3.91
EV/EBITDA 9.31 11.21 9.72 8.68 ARz EAEL 0.60 0.82 0.62 0.72
S 4.20% 1.23% 1.05% 1.19%  HRAEA 0.30 0.09 0.08 0.08

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

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 B AMEMAL B e A 8] T KA ARE S B a9 P07, AR PTA8 0 IE R AR TTARI 09 o As . A A BTTIANTT
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 BITH R4 B TR B A 5K B AT A - E R R ARE TR A S A 13
&I AAT RIS, AN 8] Bk R AT H AR R A RS AR AR @i 8 — 10 e RS ARARAEAT R T A

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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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
% W 47 WX AKE &) 5 0 021-68411030 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 e 021-68415020 16621045018 wfy@swsc.com.cn
% AHAE 1238 021-68415523 13761585788 fuyu@swsc.com.cn
KR SRANE B 18601241803 18601241803 zhanglan@swsc.com.cn
T IS HEnE 13488656012 13488656012 wzgiao@swsc.com.cn
5 HF K i nE 15810809511 15810809511 gyl@swsc.com.cn
IR A& e 0755-26671517 13480920685 wxj@swsc.com.cn
- EaRERis i $=>:4 0755-26820395 13510223581 yyl@swsc.com.cn
IR 18 E R A 28 13642362601 13642362601 tl@swsc.com.cn
E ) AAE e 15521010968 15521010968 chenxiao@swsc.com.cn
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