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SOUTHWEST SECURITIES

LK R, HELEF LR

BIEEE BEIERTREET S
o WHELE: 2019 F 5] AT LN 56.39 12T, FliEK 9.04%; %A AT He
A F)iH 16.65 1270, FlHIEK 17.14%, HA5M0E 0.35 4, AoA-F3¥4F ~ I RS S1250515090004
#% 11.39%, 10k 2.57 To ©i5: 023-67610701

BRA . wyting@swsc.com.cn

o BEHBME, L KRF. NE R TRMAHERAL KDL, 2019 F o 8] 4K E ik

265.8 7= A/ (+9%) , F K>k 345.0 2 KIB (+18.0%) , ~#E st 45 & A
By ik, 19 FEAAKRKEKRE 536 Lz H A& (+8.9%) , H#H 2.77 T/ s
— HJKJ

SHA, FIMKN 14.8 LT bk 26%. FRALELKE 1149 L2F K | en . J1#300

(+14.9%) , #HM 2.77 Tl HF K, FIMAN 28.6 LT EHk 51%, A2k 2%
TR AR MO 12,9 107 & He 23%. & K FH K BT RAKBHEFRITAHL |y |
F RN AR K, B LIRS
3% FILAMAK 18 MY, 18 FHRALK 3 CAMASRMARREN
SLES

o MHiEE, BAIBME, 2019 FNEELEAEN 42%, EHERZ KT, £
BRARAE TR, TAZE T LA F5 1 H 29.5%(-1pp) . 47.4%(-1.9pp)

17.0% (+2.5pp) , BHAAEANTKR, AFALFEAH EREKR, X2 | FPIED

5% -

9%

-13%

19/4 19/6 19/8 19/10 19/12 202 20/4
RIGRR: FRRRE

FIEA N Aok, 2020 FA QHANT — AT RELAM, HEXEE | gpxiom 48.00
AR %, 2019 FH4A0E 5 M F A 18.0%, Hahkik. HFPHEFRAE, ¥ | nmAnden) 48.00
BRE, MH5EAEIANA 2.7%. 15.0%. 0.2%. SR 450 EfaE, BA | 52 FAAKRHNER(T) 5.14-6.26
1%, BA(IL ) 249.12

B = (L) 217.13

o HUBEKFNE, AELART. N H0aR e £ L HBEH BB LELEZKFE, R () 3.16

2018 F o 4rtbfsly 95%, H K% L& F oo miE, 2019 Fa A ELEFH S
SLAE R, 3010 9k 2.57 7T, 3 5 BE 8 B 4.95% ./ 8) %78 LA K B 4T, 2017-2019 A8 X5 5

F2E IR AN 20124122 124, EFAERLA, 1. E/kK% (601158): & Mt & & K 4 H. 5k,
FRAFSEY R (2019-12-04)

o ZAHMERF RS, it 2020-2022 4 EPS 5 A1 % 0.37 L. 0.40 T, 0.45 | 2 &x4 (601158): Atk &
T, M PE # 14X, 13x 4= 12x, %44 “HH 7 #4%. BEFNRE LN (2019-09-02)

o RERT: FAREEMEEDRE, LEALE,

AR 2019A 2020E 2021E 2022E
FAN (FF L) 5638.55 6010.41 6647.58 7361.73

Bk E 9.04% 6.59% 10.60% 10.74%
V2 & F N 8 4 AE (B ) 1665.10 1790.20 1934.33 2154.47

Bk E 17.14% 7.51% 8.05% 11.38%
HRIKE EPS (L) 0.35 0.37 0.40 0.45
%% Ik s % ROE 10.98% 11.97% 12.52% 13.48%
PE 15 14 13 12
PB 1.64 1.67 1.61 1.56

KA H: Wind, B FiExE
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MR W HRE AL

EL I3 SN 5638.55
L3, 3269.29
B LA AR e 87.18
WERA 153.73
&34 R 845.47
%% A 12.25
TR R 0.00
BFMHE 177.63
NANEE HHE 0.00
HMZ T 5 0.00
& A 1730.06
B XY R 50.97
#7EER 1781.03
P i3 115.06
%4109 1665.97
Y HIERARE 0.86
VBN AT 1665.10
i oy 2237.35
R A AR AT E 1564.38
AW 443.97
EARRF T 228.90
KA AL T 1271.85
P B 3 2 135.90
RR A TAL 12482.96
A A FE KA 1690.83
AR T 1656.72
it 21712.85
48 A 2 460.00
R A Ao AL 2T 2244.69
K 909.77
A 5 2927.24
R4t 6541.70
i 4800.00
FARMAR 4614.37
Rl & 5080.88
EV-E-I N &€ 15147.07
VB R 24.07
BEARRE AT 15171.15
fi fir Aol R MR 49T 21712.85
EBITDA 2682.48
PE 14.96
PB 1.64
PS 4.42
EV/EBITDA 8.23
S 4.95%

HEFE: Wind, &K

6010.41
3521.70
91.96
156.27
841.46
-0.38
0.00
200.00
0.00
255.00
1854.40
50.97
1905.37
114.32
1791.05
0.85
1790.20

3824.92
1894.25
469.33
225.98
1271.85
135.90
12279.51
1611.59
1656.62
23369.94
0.00
2496.93
909.77
4995.52
8402.22
4800.00
4614.37
5528.43
14942.80
24.92
14967.72
23369.94

2436.80
13.92
1.67
4.14
9.02
5.39%

6647.58
3907.56
101.04
172.84
930.66
-17.26
0.00
200.00
0.00
255.00
2007.73
50.97
2058.70
123.52
1935.18
0.85
1934.33

5133.52
1985.60
523.91
257.58
1271.85
135.90
12002.85
1532.35
1656.53
24500.08
0.00
2733.20
909.77
5404.96
9047.93
4800.00
4614.37
6012.01
15426.38
25.77
15452.16
24500.08

2596.48
12.88
1.61
3.75
7.96
5.82%

7361.73
4340.84
111.90
187.72
993.83
-59.49
0.00
200.00
0.00
255.00
2241.92
50.97
2292.89
137.57
2155.32
0.85
2154.47

6401.33
2214.12
582.19
259.24
1271.85
135.90
11706.55
1453.11
1656.43
25680.72
0.00
3032.94
909.77
5746.38
9689.09
4800.00
4614.37
6550.63
15965.00
26.62
15991.62
25680.72

2808.07
11.56
1.56
3.38
6.91
6.49%

b B! 1665.97
718 B e 4K 940.17
%% A 12.25
F 7 BALB K 0.00
ZY-ddet o N ] 509.49
A -885.96
BEENAALRAER 2241.92
FAXE -1924.65
E: 20 -354.59
BREDALRER -2279.24
PSRl 460.00
KHA#E 2K -240.19
REAR BRI -0.48
A REA 0.00
A -1339.84
EFEHALRS R -1120.51
AERES R -1157.83
RKEEA

HEBRNEKE 9.04%
ERIZAREEES S 17.14%
A AN K E 19.72%
EBITDA 3%k % 18.77%
FRAEE A

ERXIES 42.02%
=% % 17.94%
kS 29.55%
ROE 10.98%
ROA 7.67%
ROIC 14.03%
EBITDA/45 & AN 47.57%
it

B FRAHE 0.27
R EE 0.55
RN 2K B 4 & 6.02
BRRs%E 7.66
HERRREFSIEALELEN  106.88%
K AL

= R E 30.13%
WA 1B AR 20.94%
AL E 1.11
R b E 1.00
R A Z AT F 0.00%
F R A

ROk # 0.35
Y e 3.16
ERZETAE 0.47
B R AL A) 0.00

1791.05
582.78
-0.38
0.00
-310.86
-200.00
1862.59
-300.00
317.00
17.00
-460.00
0.00
0.00
-1342.65
1510.63
-292.02
1587.57

6.59%
7.19%
7.51%
-9.16%

41.41%
16.59%
29.80%
11.97%

7.66%
14.18%
40.54%

0.27
0.55
5.96
7.71

35.95%
34.63%
1.74
161
75.00%

0.37
3.11
0.39
0.28

1935.18
606.00
-17.26
0.00
266.16
-198.00
2592.09
-250.00
200.00
-50.00
0.00
0.00
0.00
-1450.75
217.26
-1233.49
1308.60

10.60%
8.27%
8.05%
6.55%

41.22%
16.34%
29.11%
12.52%

7.90%
15.73%
39.06%

0.28
0.61
6.03
7.85

36.93%
32.16%
191
1.79
75.00%

0.40
3.21
0.54
0.30

2155.32
625.64
-59.49
0.00
153.72
-201.00
2674.18
-250.00
200.00
-50.00
0.00
0.00
0.00
-1615.85
259.49
-1356.36
1267.82

10.74%
11.66%
11.38%

8.15%

41.04%
15.24%
29.28%
13.48%

8.39%
18.23%
38.14%

0.29
0.68
6.05
7.83

37.73%
30.03%
2.07
1.94
75.00%

0.45
3.33
0.56
0.34
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AREZLHAIFEA T EIERLINAE T HIERZ T E IR T EZMAIEERIATIF, REFE A GHIEY
R AAELSMEH, PTEBATHOATFORLIEM, BT 5FAMFHLE0, B, EWNRE LKES., AT A
ERER, A, MW\A-M&%M'J;L{MM@ A T B 2R 8] 3R AL AT S K A9 AME .

E g e R

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

HFAh: ARk6AMAR, ANt 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 -20%5-10%2Z 18]

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

BT KT AR 6AAN, T RBEHREIRE TR 300 454 5% £
TR WEAT: AR 6AAN, FLEREEATFFIE 300 153-5%5 5% 4

BTRT: KER6ANAARN, TREARRAKT 7K 300 $52K-5% AT

TEFY
G EHIERD A RN 8] QAT AR “ANa") B F EERFEEEEER B REGIERZTFHLE T4

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

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXEH, AMEBEANEPF PHE LRI ESE
B, EERAFERANGEPF POELETE, HAEFBZTAGE, FROFEKL., ITHRAE R AR E P OEMEZ L, ANF
R REEANLE], HERXEARKRBEZARAREFOALRALAE P« AN XXMM TR RSFARE TR
B 49N 8) BT KATOE A FHAT K S, B 7 Ak R X s\ 8] #2484 R F BB AR 3% 44T R M 57 19 IR %o

RSP OREEHRRTAFRA, AN EZ L EAME., T RTEETMETRIE. RIRETRY
PR L AARMR B AN 8] T KA ARE S BRI, RIRE AT IE R R TAR A AS . ME R I TTANT
%T& FEEAARRAEN B B ENRE, ERREE, KASTREESARENERTA. & RLAENT—B R

, AN S TARIE AR AP ERB AR RE, RN, $¢Qﬁ$ﬁi%AkETETK$ il o 6 5 TS A A

, TR HE L AT RIEME R RS

AREEAEZ H, THREERWFEILAREEZ TR ZHREF, AETELT, AEPHELRE
W R BRIAEATAAG BT IZ . B HERELS A CTHRT DA 5K 870 2T KB ARE TR A B
& AFRIEAE, AN R ERSZTEERNARERLAEMERSG—0 B R RARIAELAT EETAE,

AR B FAA B EIERFTH, KREB@IFT, EFMIAMFNARF T XER . LH AL, il
A AR CREIER”, BT ARE AWM FETAEREGI A, BT B, RERRFIRIRFHLEARE
Bl Fe by, A SRR @ A8 Rk AT R AR
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LtiE
Mut: EAEFTHAFHREERE A% 166 5+ HA% 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 54/ KRE 48
W% : 518040

% )k AU B B I
X 3%, A B JE AL FH R A
HiFE XA EE R 021-68415309 18621310081 jsf@swsc.com.cn
4R XA E S E R 021-68411030 15900516330 hlj@swsc.com.cn
KT & AR R 021-68413959 15821376156 zfyi@swsc.com.cn
L& EEF B BAKE B 021-68415861 17321300873 whf@swsc.com.cn
IR A 238 021-68415861 13166156063 ybz@swsc.com.cn
EE AR % 021-68415020 16621045018 wfy@swsc.com.cn
% AHAE 1238 021-68415523 13761585788 fuyu@swsc.com.cn
7K KL 5 RAE 2T 18601241803 18601241803 zhanglan@swsc.com.cn
T IS HEnE 13488656012 13488656012 wzgiao@swsc.com.cn
% WAk AHAE 1238 15810809511 15810809511 gyl@swsc.com.cn
EhA AR %3 0755-26671517 13480920685 WxXj@SWSC.com.cn
3 18 E R A AE 238 13642362601 13642362601 tl@swsc.com.cn
wE ) k¥4 15521010968 15521010968 chenxiao@swsc.com.cn
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