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SOUTHWEST SECURITIES

TAERSFREEK, BAMRHRA

BRE & A

WG ELE: NS AR, 2019 FEATIK 55.7 1L, BHIEK 29.3%; %
)2 E 4 A1 5.7 1L, RIg K 48.7%; 3=dF 6 %417 4.9 1L, ¥ K 39.4%;
HoF Q4 FATIK 147 LA, Bl3gK 28.8%, &4 4IE 1.4 12T, FkE
¥ 28.2%. WiEHATAH.

IALFHERFRPE R, BAVZEINILAN 50.1 12, Bk 36%, 2&44
Al 4.831C (Fefh &AM FER) , RIE KLY 36%. £ FBKAPE Q4 HME
I 12.9 12, RBbigk 34.7%, V2E4 410 1.312, RBlbigk 27.5%, FekbiF
AT RBE R 12310, FEFLAFFRITI 5.64 12, Flbigie THF 10%,
I Y3 £ 4 A0 8400 7, Rtk 236%.

HBRRY K, $F)BRA ALY K, N8 L4 st —F A, K2 35.9%
(+0.9pp) , £ KL 5 EAERA 04 T2 L. LB LFRA 44405
B, 2% ETRMAH MMA N4 KBS ZrE., 8% EERGYS, &%
B & 325 0.3pp, FHE+H A% A E T % 0.3pp, A2 BUF+M8) 8476 77 L, W)
N B AF RIS A E 10.2%, % 2018 S8 L3I ANE L L. N BB EHAE
R 271, FliEie 343%, IR

RERETHKE, RAERERERREK, 1) TETFTHEZFRIAL56
HFEI, BAELGHEIT, BAT T L5 b 75%, FASG T EHA,
AHAFRRHEE, RAERIESED, ANEIEEPFIRER, RE. .
feHE HIHBRBF R L SR, FHEMMK. S, REERETREFAA
MR T REAEAR, B0 b lbbakiest, A2 E 2020 FR4HE. HTERN
AT ) A R KR AT R ], Kok 2-3 F AT FH ARG TAET G RAPIEA
Pk BRI R A2, 2) BEF @, BAYS R R EEREEE 5@ T,
LA RMyLBERETO WA T - RIR T B AR5, RAELEH
B AT 6 R = A RN 5], Ho &y B A@8#7 i 50y =1, B ATEAY
AT 990 K, 4351154 3000 4, TRERERNEFT, TTHNIAE
RET 9 LAATRAEA B .

B AR5 £ E N it 2020-2022 5 EPS %74 1.85 T, 2.28 ;L. 2.69
T, R PESAH 1342, 11184 942, HH “EN” H4R,

RIeRT: BHET GGG %58 FmBleg e BMANAE R 49
% o

ARATIFE 2019A 2020E 2021E 2022E
gL (FH L) 5570.24 6866.16 8326.89 9890.50

HRE 29.29% 23.27% 21.27% 18.78%
Va2 &N 8 A (A7) 566.03 711.80 877.44 1035.67

HRE 48.70% 25.75% 23.27% 18.03%
HROlL#E EPS (L) 1.47 1.85 2.28 2.69
%3 5l s % ROE 15.31% 16.50% 17.16% 17.16%
PE 16 13 1 9
PB 2.55 2.18 1.84 1.56

KEFH: Wind, BFiEx
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kiS5 S1250517080002
#3%5: 023-67511807

W48 : exin@swsc.com.cn
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R : KRR

B A(ILIL) 3.85
B A BL(fChE) 2.02
52 & AR K i) (L) 17.31-28.3
EE(IL ) 92.85
B E (L) 70.02
HRF () 9.48
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3. HEREE (002798): TAL3|44 K, L
SIS (2019-07-31)

4. FEREE (002798): R IHRBHE,
IAEA KRG HZ S (2019-05-28)
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f&: M&5mAE#EIA

% (BA L) 2019A
ELR I 5570.24
B A A 3568.28
B A AL B e 45,54
4R 894.33
&34 R 186.19
w435 A 51.24
F 7 BALB K -14.37
BFMHE 4.11
NAMEE 4 4 -0.09
HHZERE 0.00
A7 634.09
AR 2 F -3.24
REFSE 630.85
FRA3HL 73.02
A0 557.83
VHE AP E -8.20
Y 2N w ] 566.03

F ik (72

% PR A 502.30
R A AR AT E 2708.81
Ve 704.51
AR R 121.48
K R F 0.00
B S ey e 2.07
R F A A 1514.11
I RA Yk xid & 8 1294.66
H AR T 154.24
# =% 7002.18
48 4% B 453.04
A Fo FUIK 2 T 2061.98
KK 333.10
HAb R A 511.59
A4 3359.70
E A 384.96
F RN 2280.52
RS & 1104.46
Y E AT E - 3648.52
VB R -6.04
BAERES A 3642.48
Rt Al A A 9T 7002.18

EBITDA 841.01
PE 16.40
PB 2.55
PS 1.67
EV/EBITDA 11.29
S 0.00%

2020E
6866.16
4379.99
59.98
1112.32
480.63
26.32
10.00
0.00
-0.09
0.00
796.83
-3.07
793.76
92.28
701.49
-10.31
711.80

725.15
2828.43
860.75
113.33
0.00
2.07
1354.13
1217.33
153.77
7254.97
0.00
2169.19
333.10
501.00
3003.30
384.96
2280.52
1723.96
4268.02
-16.35
4251.67
7254.97

1075.93
13.04
2.18
1.35
8.12
0.99%

2021E
8326.89
5295.06
71.83
1365.61
582.88
18.48
10.00
0.00
-0.09
0.00
982.94
-3.37
979.57
114.84
864.72
-12.71
877.44

1463.00
3625.37
1041.71
137.44
0.00
2.07
1193.00
1140.00
153.29
8755.89
0.00
2799.77
333.10
584.00
3716.87
384.96
2280.52
2524.02
5068.08
-29.07
5039.01
8755.89

1258.36
10.58
1.84
1.12
6.36
0.83%

2022E
9890.50
6296.23
84.94
1631.93
692.34
15.97
10.00
0.00
-0.09
0.00
1159.01
-3.55
1155.46
134.80
1020.66
-15.01
1035.67

2305.79
4308.98
1239.90
163.24
0.00
2.07
1031.56
1062.67
152.82
10267.04
0.00
3310.75
333.10
674.80
4318.64
384.96
2280.52
3448.40
5992.47
-44.07
5948.40
10267.04

1435.22
8.97
1.56
0.94
4.99

1.20%

AeREX (FFN)
A

I8 5 R4
%% A

P WAL K
BEZETALY
E: 1)
BEEHALRAEH
FALE

E: 0
BEEDALRAEH
PSRl
KHA#E K
BEALRR

ST RA

A
EREHALRAH
ALREHHR

2019A
557.83
155.67
51.24
-14.37
-317.85
-163.81
268.71
-844.59
502.73
-341.85
83.77
63.10
22.85
0.00
-139.93
29.79
-43.33

2020E
701.49
252.78
26.32
10.00
-90.90
-5.90
893.79
-15.00
-0.09
-15.09
-453.04
0.00
0.00
-92.30
-110.52
-655.86
222.85

2021E
864.72
256.94
18.48
10.00
-288.14
-10.21
851.79
-18.00
-0.09
-18.09
0.00
0.00
0.00
-77.38
-18.48
-95.86
737.85

2022E
1020.66
260.24
15.97
10.00
-305.31
-10.43
991.13
-21.00
-0.09
-21.09
0.00
0.00
0.00
-111.28
-15.97
-127.25
842.79

RKEEA
BRI R E
b ) 3 K
R IPEE
EBITDA 3k %
HAS

ERXAES

=hE

RS

ROE

ROA

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

# 7 RATE

i EARHLE R AR
AR
R E
RLA) F AT H

F R A

E P&

Y e
Rz ERLE

B R AL A)

29.29%
45.81%
48.46%
46.80%

35.94%
20.32%
10.01%
15.31%

7.97%
14.77%
15.10%

0.87
4.14
2.89
5.22
96.49%

47.98%
23.40%
1.38
1.14
0.00%

1.47
9.46
0.70
0.00

23.27%
25.67%
25.75%
27.93%

36.21%
23.58%
10.22%
16.50%

9.67%
16.51%
15.67%

0.96
4.95
2.88
5.58

41.40%
11.09%
1.76
1.43
12.97%

1.85
11.04
2.32
0.24

21.27%
23.36%
23.27%
16.96%

36.41%
23.62%
10.38%
17.16%

9.88%
19.67%
15.11%

1.04
6.69
3.00
5.54

42.45%
8.96%
1.91
1.59
8.82%

2.28
13.09
221
0.20

18.78%
17.91%
18.03%
14.06%

36.34%
23.66%
10.32%
17.16%

9.94%
22.07%
14.51%

1.04
9.07
2.89
5.50

42.06%
7.71%
2.07
1.75
10.74%

2.69
15.45
2.57
0.29

HAEFEK: Wind, & FiER
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S AT IR A

AREFZ L HATITEA F BIEK L p A4 T IR T F W PO A E M AIEFR S ATIR, RE PR A G RAEH
RASESARE, pHEHATHONFHRLEM, BESLABFE LR, Ra, FUEELARE, SFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

E g e R

FEN: KR 6AMNAN, ANRART IR 300 4543k £ 20% 0L L

WHE: Ak6AMNAR, AMiAaxtir iR 300 KA T 10%5 20%Z 14
2> 8 R P Ak 6ANAN, AN IR 300 4K T-10%5 10%Z 16

i Kk 6AMNA R, MR 300 452K AT -10%5-20%2Z 18]

Fh: KR6AMAAAN, MAR PR 300 458K 18 £-20% AT

BFRT: AR 6AAN, T LBEAREIRE TP K 300 454 5% A £
ATRIRR SR KT : KRO6AARN, TREFEARTIRA TP K 300 454-5%5 5% 1]

BTRT: AR 6AMARN, TLEAREIRKT 7K 300 458K-5% L T

TEFY
B EIER A R 8] (AT AR “And”) BAFEIEREEEREERRZEGIERTFOLSFT

Aol BE e a FPmER BN, 5ARE TN RAEF IER R G A EEFNZ RIE SRIEAH, # K
BRI KR

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXEH, AMEBEANEPF PHE LRI ESE
B, EERAFERANGEPF POELETE, HAEFBZTAGE, FROFEKL., ITHRAE R AR E P OEMEZ L, ANF
BRA B AR, FiEREiE mmwfz:\zuaiwmﬁﬁuwazﬁ AN B R KRIEMAM T A HA RS TR
B 690 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3K 3\ 8] R4 3R 4 BR324 AT R 4 FIR) R 5o

RIBEF 912 B RBTAFRH, KNS 8Z L0 RAE, T RT EE TR, KIRE &
PR L AARMR B AN 8] T KA ARE S BRI, RIRE AT IE R R TAR A AS . ME R I TTANT
ﬁT& FREERARREA B BHEIRE, ERBI, ANSTAREERRENETH. &AM R —RAGR

, AN B TARIE AR E T2 43 BB AERITRS, BB, ANast K& AT41E 4 Té?ﬁi& il 4m B4 1 S R R 5
&,&\%ﬂéaﬁ%&mrﬁzﬁiﬁﬁo

ARERESFZR, THAEHE RO KRR AR TR RHREIF. BETELT, AREFHELIE
W A BRI AEAT AN A B I R H 254 8 TR B Anfett 5K 00 AT R 2 6 R A AREPTR A B A 13
& BT AR S, A 8] Bk R A4 ARG R L N B f i s i) — 1 6 R ARIZAENT BT

AIRE A FRALA T AIERITR, KEPHEFT, EAMMFPANARF AU KB AL 25|
A AR CREIER”, BT ARE AWM FETAEREGI A, BT B, RERRFIRIRFHLEARE
BT, Ao S HAR G & K8 TR AT AL A 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
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
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 SR E %R 18601241803 18601241803 zhanglan@swsc.com.cn
F %3 EHER AHE 2 13488656012 13488656012 wzgiao@swsc.com.cn
& Ak k3% 15810809511 15810809511 gyl@swsc.com.cn
7 AR %3 0755-26671517 13480920685 WxXj@SWSC.com.cn
I 3 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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