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SOUTHWEST SECURITIES

S AE T1 LA M, REBEFRZD R

BRE & A

o +PEHEMAA 2019 FFM: 48 2019 FLFFAFT LKA 1361.8 1L
(-0.4%) , FIMIFEAHA1HE 64.1 12T (-12.7%) ; FRI=dE)aE4 4714 61.7
e (-6.7%) . ¥F& 2019Q4, » 3% M0k 331.0 2t (-2.3%) , V3&4%
#iE-3.5 12 (18Q4 #+4.01L) , £&F Q4 &I H-4.4 LT, 18 SFRH
# 3.9 1L, 4=k 18Q4 HE E R — kI AR L 0 ZR0, LHE ARG
S

® A% ASK ik 4.94%, AFHSHEFEL 71T,

1) is#FH &, EAcsF ASK 3k H 4.94%,. RPK ik 55%, T RikEEH
% 11510 A% (+4.5%), &% 82.48% (¥4 0.02pp).

2) BARKEFTR, BFTHETTMEE LA, BMsLFEKA 053 T
(-2.2%), n&MEAE, BRKAZIKEILTR 2.1%. X & T% 2.6%. BHIF
BT 1.7%, KAMHE Q4 ZH R b T &4y 2.2%.

3) RARZ A H @, EA 2019 442 ki kLt 1312.6 ¢ (-0.22%), H#
TRkl R A LA 6.54% % 360 12T, &l dmimm AR 773 1 (+0.82%), &M
¥ 45 ASK Feib R A& 0.27 T (-3.9%) . &AM H Q4 9% 4z ASK =i sk A& 0.29
TR LT 2 2%, 8] AR A, HAKE A £ 16.84% %5 A5 1pp.

EAUE & 15 32 4T M 4% A E D H1 4 4.9%/3.3%/3.6%, F=C =% &t A%
11.8%, R T 1.6pp, L& F2MHERMAT AHAL L BMEm, £ A4
RAEF BAT £ UL R AN B R £ 4.4412,2019 2 F BAUC LK 12.1
LA BAVNH A F B Al dedb by o4 A1iH 2 70.8 1 (-15.7%), H ¥
Q4 f=iCi=dE 547 5.9 12 o

o ZAFMEIRL: HAMEENE “BRAE” H4, £MNFH Q2 B ALKk
27, BRE&SH TAEAREREL, BFAS “—R—EB—A—I” KA
THERRE THEART 05%, BRXORFHTHENES, sERK L6 EA
AUERE R P K. 2FEKHNT TABESH, KN4 Q3 ¥
BA . Ft BAL 2020-2021 F )7 &4 AES A A 1.9 12, 80.9 1T, BATEA
RENIE UL 145 PB AR E IR, HIMEHEH EF RN BERE F, g4 “H
A7 R

o AIeRT: RHEARBL, LERNL, HMHRAL,

FARIF B 2019A 2020E 2021E 2022E
FLBEN (FF L) 136180.69 99765.39 137194.68 149402.97

Wk E -0.43% -26.74% 37.52% 8.90%
V3 BB 8 A (B L) 6408.58 188.72 8087.21 9511.69

Wk E -12.65% -97.06% 4185.22% 17.61%
Rk E EPS (L) 0.44 0.01 0.56 0.65
%% I A % ROE 7.15% 0.21% 8.37% 9.09%
PE 14.8 501.0 11.7 9.9
PB 1.01 1.02 0.94 0.87

% & iEFAT RS

AT TR EEAK
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R : KRR

B A(ILIL) 145.25
B A R (fTRR) 99.62
52 & AR K i) (L) 6.35-11.89
B E(f ) 945.57
B E (L) 2,942.54
A F (L) 6.44
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1. P EEAH (601111): LT HBAME, L
S ATA (2019-08-29)

R7EXM: Wind, & hiE R
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BB % Bk F 5
18X 1: 2020 FFKRILEETHART 7.0, 255 m PR 40 £4. BARMS K GH
J AR 3695 7, 2021/2022 F ki T AL g b,

1Bi% 2: ASK ¥2i& 77 &, & H%rh 2020 4 Q1-Q4 3% 5 % #-42.5%. -21.6%. -4.2%
F23.0%, KEFELHFH 62%, 65%. 68%. 72%., 2021/2022 F /5] ASK 3Zix 5 A H
18.2%/8.6%, & /&% 81%.

1Bk 3: BABNBEFHT @, THEIEHA, 2020 5 BAL T 1.5%, 2021/2022 4 EA
A3 K 1.1%/0.7%.

£ 1: PEHEMEZBUARATME (£42: B L)

o e 2020 2021 % 2022

AU B HOEN 132,991 96,543 133,940 146,116
S IN 124,525 85,945 122,815 134,425
UL ON 5,732 7,837 8,337 8,874

HAbiE N 2,734 2,761 2,789 2,817

BRI S ON 3,190 3,222 3,254 3,287

NN 136,181 99,765 137,195 149,403

Jk i AR A 35,965 20,762 28,029 31,393

Joit AR A 77,281 66,080 81,959 87,549

RALt 113,246 86,842 109,988 118,941

HIEFR: 2504, BRiER
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f&: M&5mAE#EIA

ERIL ON 136180.69 99765.39 137194.68 149402.97  ##1iA 7252.05 21356 9151.62 10763.58
7k R A 113245.85 86841.83 109988.06 118941.27 #7854 10086.88  6165.09  7246.01  8201.95
7 AL A B e 273.64 205.38 277.10 303.43 MH%A 6168.97  4788.74  4801.81  5079.70
HERR 6637.24  4862.41  6686.66  7281.67 W AAAMK 2.81 15.00 15.00 15.00
EREA 444526  3256.58 4478.36 4876.87 “ETEHXALH 5535.72 -14840.73  3046.14  1637.25
w455 R 6168.97 4788.74  4801.81 5079.70 ife 9293.76 -120.47 -626.53  -323.82
P BALB K 2.81 15.00 15.00 15.00 BEFEHALRER 38340.18 -3778.81 23634.04 25373.66
gl &1 538.36 355.00 364.00 391.00 WALH 68928.54 -20910.00 -15900.00 -16700.00
MAMEEHRE 0.00 0.00 0.00 0.00 itk -80895.17 355.00 364.00 391.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -11966.63 -20555.00 -15536.00 -16309.00
2 W A0 9178.33 150.45 11311.69 13296.03 fE#AfE# -3995.14 35698.30 -1387.02 -1757.10
A2 ERE -73.69 114.67 91.89 99.48 kit -1985.05 0.00 0.00 0.00
GRERS i 9104.64 265.12 11403.58 13395.51 AR AERIT 0.00 0.00 0.00 0.00
P Fg AL 1852.59 51.56 2251.96  2631.93 X AFREA 0.00 -1281.72 -37.74  -1617.44
b R R 7252.05 213.56 9151.62 10763.58 At -18271.06 -14758.17 -4801.81 -5079.70
VAR S 843.47 24.84 1064.41 1251.89 EXEHALRAR -24251.25 19658.41 -6226.58 -8454.24
VBEAN AR 6408.58 188.72  8087.21  9511.69 AERESR 217210 -4675.40  1871.46 610.41
Vil 9663.67  4988.27 6859.73  7470.15 AK#SH
R A= AT 2R 6477.08  3494.51  4657.41 546225 AHERAEKE -0.43%  -26.74%  37.52% 8.90%
Ve 2098.67 1359.82  2036.30  2120.04 A ALEMEKFE -6.60%  -98.36% 7418.64%  17.54%
AR T~ 6577.44  2441.01 3356.81 3655.51 FALEMEKE -11.57%  -97.06% 4185.22%  17.61%
K H AT 16051.15 16051.15 16051.15 16051.15 EBITDA 3Kk % -14.64%  -56.34% 110.37%  13.78%
EE N2 N 151.44 151.44 151.44 151.44 FKAIReH
RR{FAEEIAE  124166.14 139083.46 147909.86 156580.32 £41% 16.84% 12.95% 19.83%  20.39%
VR A ek orid & & 482458  4688.83  4553.08  4417.32 =% 12.67% 12.94% 11.64%  11.54%
HAeAE R T 124243.39 124206.73 124170.08 124133.42  4#1% 5.33% 0.21% 6.67% 7.20%
¥ = &t 294253.55 296465.22 309745.86 320041.61 ROE 7.15% 0.21% 8.37% 9.09%
48 453K 13566.40 49264.70 47877.68 46120.58 ROA 2.46% 0.07% 2.95% 3.36%
R AT Far FRAL IR 21759.14 12180.93 15520.54 17825.45 ROIC 17.64% 16.15%  30.57%  29.59%
KAAf K 1200.43  1200.43  1200.43  1200.43 EBITDA/4i &AL 18.68% 11.13% 17.03% 17.79%
A 5 Ay 156350.93 133606.74 135820.91 136422.71 EiEfk
A4 192876.91 196252.79 200419.56 201569.17 H# /> Ri% 0.51 0.34 0.45 0.47
M A 14524.82 14524.82 14524.82 14524.82 R AR 1.09 1.04 1.27 1.28
FAMAR 26270.84 26270.84 26270.84 26270.84 LN 4HE 45.41 23.01 42.03 35.64
R 52614.14 51521.14 59570.61 67464.86 #ARXA#%E 50.79 46.84 60.31 56.07
3B HN A R AR A 93505.86 92316.80 100366.27 108260.52  #ERAREFHKILLELRA  104.17% — — —
VAR FR AR S 7870.79  7895.63  8960.03 10211.92 FALH
BAARSAH 101376.64 100212.42 109326.30 118472.44 /> Afw% 65.55% 66.20% 64.70% 62.98%
ffif R AR AEATT 29425355 296465.22 309745.86 320041.61 &G HE Lt 19.47% 39.87% 38.35% 37.26%
AL E 0.32 0.16 0.21 0.23
RAE 029 014 019 020
EBITDA 25434.18 11104.27 23359.51 26577.67 @ fiAl I ATE 0.00% 679.15% 0.47%  17.00%
PE 14.75 501.03 11.69 9.94 HE#KIR
PB 1.01 1.02 0.94 0.87 ARk 0.44 0.01 0.56 0.65
PS 0.69 0.95 0.69 0.63 HRHFT* 6.44 6.36 6.91 7.45
EV/EBITDA 0.51 3.92 1.72 142 HRzELE 2.64 -0.26 1.63 1.75
S 0.00% 1.36% 0.04% 1.71%  HRAEA 0.00 0.09 0.00 0.11
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AREZ LDATIREA b EIER LRI T HIER LT FMPOL T EMAIERDATIR, RETR A8
RASESNRE, pEHATOMNIFHRLEM, BEESLABFE LR, Ra, FUEELARE, 2T
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

ZIIFRAR

EN: KR O6AMNARN, ANRART R 300 45 #dk g A 20% Ak

HH: AR6AMAN, MadastiF iR 300 k@A T 10%5 20% 14
B IR Pk Kk 6ANA RN, MR 300 452K @A T-10%5 10%2 i\

i Ak 6MNAA, MR 300 453K KA T-20%5-10%2 1]

Fih: AKR6AMAN, MRAF IR 300 455k £ -20% A T

BT RT: KERG6ANAAN, TLEARDIRS T 7K 300 454 5% L
TR WA KT: Ak 6MNAR, kEREIRATF 7 E 300 35 4-5%5 5% ]

BT RT: Kk 6AHAMN, T kEADIRAKT P E 300 454-5% A F

TEFY

HEEREHA RS (AT HA AN BAPEERETERERSHANIERZTEH LI T,

KNG EHH A S AR, B AR P AT SR AR A A AR KA SR TR, B

A B R

GERAMR BT HELHERLPE) T 2017 57 A 1 BREXFER, FREVEANGE P P& LB T4 1%
A, FEFAEANE P POFLETH, AT, FROFRM. 3T H SRR ARE P OETE L. A
ERRBEMANCE] HERREARRIEZARETOAZRALA TP AN S RKFEMAMATRRHFARE TR
B 6N 8] BT KAT IR #AT R By, L 7T R A 3 3L 8] 3RAE 3 4 BB AR 23T 4RAT W 45 BLIR) IR 55

AARAE T 015 IR T AT, K TR AT GO R AT T H N ST AT IRIE. AARE A
FoAh, F AR AR ) F R AIRE S BRI, AR IS 0 IE R RIRT AR 89 A, IME AN T
Tk, AT BN B G RIAIE, ERFIEE, A8 TR &5 RREH A, E LA R —H 4R
2+, AN RRIEARE T2 ERFAERITRS, RIE, Aot AREPTE1E & AR B8 409 1 H T b4
B, BHHFRY AT RIEH DO B RE

ARERESZZR, TH RS E S FIER IR TATNZH IS BT, RS TR LE
I A BATAEAT AN ARG T e BAH T LES A TR B Anfelt 5K 00 B AT R 2 B R B ARE B A BEAlz
B AITARIERAE, KNSR A RMBETFHERNABRERL AL RERG— 6 R IR EEFTIE,

AL B FAA B HIERH, AEPB@IFET, T FNATZ AT XER., LH AL, w3l R
A A A CEHEIER”, BREARE AR FHITAEREGIR ., MP AR, RERRAIRIF H L ARE
B TRy, AN S AR ) Lk T R T AR

W 4ol )35 B UG 09 E 2 F IR
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LtiE
Wub: BT HAHREERE A% 166 57 Bk K E 20 #
W% : 200120

E |73

Hhk: LT HIREK FH il 66 52 & Ak E 1501-1502
W% . 100045

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &
W% : 400023

3

Hoapk: EHTFAAERIEE KE 6023 FAEKRE 48
W% : 518040

7 & IE AU 4E R A
X 3 P A B% JE AL FH Wi AR
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
% W 47 WX AKE &) 8 0 021-68411030 15900516330 hlj@swsc.com.cn
KR B BAKE B 021-68413959 15821376156 zfyi@swsc.com.cn
L EEF B RN E Y 021-68415861 17321300873 whf@swsc.com.cn
M A 2T 021-68415861 13166156063 ybz@swsc.com.cn
X3k WEZE 021-68415020 16621045018 wfy@swsc.com.cn
& AR AE 1239 021-68415523 13761585788 fuyu@swsc.com.cn
7% K SR E BT 18601241803 18601241803 zhanglan@swsc.com.cn
Elov-¥ IR AR AE 1239 13488656012 13488656012 wzgiao@swsc.com.cn
= Sk AHAE 2 15810809511 15810809511 gyl@swsc.com.cn
A A 28 0755-26671517 13480920685 wxj@swsc.com.cn
IR 18 E R A 28 13642362601 13642362601 tl@swsc.com.cn
wE ) A4k %38 15521010968 15521010968 chenxiao@swsc.com.cn
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