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SOUTHWEST SECURITIES

BFE ot KBNS E

BRE & A

Wk k. N3] 20190 FEAB LN 45.7 /2, FlL3gk 19.4%; M4
HAE 5.1, FlibiEk 22.5%; F=dk4F1id 4.9 12, RbiEk 22.8%.

MAELGEKRFAFTR, BEANBELROREHEERBE LK, 201904 £ 0
BN G EEAESHA 1210, 1.3 10, RHEK 12.2%. 25.9%. <& THit
BRXERB R, RE_FHAE. 2R 0 REARFTEAGFSEEEKE, K
BN G G 3ig ek ; 2019 5, 5 N5 £k 0 IR Z R L3 K 126%
5 320, MEKMPARAEHLE., A RBMN. CEABUESHEYAT,
2019 F R ETEHRHETHL 10%, 25 LELKXENE, BHERLARS
82%. 2019 4F, N &L LA FEH 78.2%, FIHEHA 1.7 4855, KK ER
AR TR, AEFAE SRR TR ERG. 2019 25F4EH A2
H 49.8%, & T AR 04T N5, ERERELT, TRFERNEN 4%, 5
FFRMELAEF,

B mm RBN, ArHh LA, FRABHLEAH MK, 2019 55K %
A 44107, Blb3EK 53%, HF A% A& E RN BIH 9.7%, #55 bik
CEXBEAZRAGLGKRT. NG BEANKTHFRLALS, F4m RS
BB A RN NEARIET N E) “RGER” FANEFHHKFE, FET
SR H 2 54 G5 HR a9 R TAE, 2019 55, N8N S R FENAT 5 AP A
BAER XA FHMANT] . iz flFR ., ARBRFTH . EFEHTE, DRBRIRA
LRA, REFEYTAEA T BN AT S, BEEAFR . RiERF
AR L EGIF . N CRRE T HE TR ARR, 2019 283K F 241 %
BN RT 2 R, AT 1 R EHEK TA, BRIRMNB. £F0K.
WA BHEETRERE; BRBENSFRTX], TSP H AN L T
RVHR, 2 ARG R4, LARTEEMFA LN B, i, HEFEERRL
HELERMG LT ERNAL, AFE#HEEROIRE. SR obmfiks, RET
ERNRFLIESANBIEESERFL, BN, FABIFRE AR KE
i, HEEFREFDAOAARS . REAREDRA AAE S LR,
A EFT A ERE ARG REGERARMER ) LI,

BAMMEIREK., it 2020-2022 4 EPS 5514 1.03 ©. 1.27 ©. 1.48 T,
ARSI EAANEERSE 20009 A0 KE, 25 THHAER, BREZHEA
A5, 2R OIRF AP RRE, BEeh NS48 bk gg Kk, L FE58H
By, AANE P RIIEERER SR SR, B B R

0 RBeRT: "ETHEZFETBEARBRHMTH. Bt XEEREARE NS,
FARIF B 2019A 2020E 2021E 2022E
FsAN (FF L) 4565.80 5398.43 6479.04 7560.49

Bk E 19.40% 18.24% 20.02% 16.69%
V2 & E N 8 4 AE (B ) 506.99 612.80 751.43 880.31

Bk E 22.45% 20.87% 22.62% 17.15%
HRIKE EPS (L) 0.86 1.03 1.27 1.48
%% Ik H % ROE 12.64% 13.28% 14.17% 14.43%
PE 17 14 12 10
PB 2.13 1.88 1.63 1.42

-13%

HEFH: Wind, B FiEx

% LKA R P

AT REB T

ki35 S1250513110001
#7%5: 021-58351962

¥R %8 : zhugg@swsc.com.cn

AT Rk

F#kiE5: S1250517100002
w1%5: 021-68416017

W4 cj@swsc.com.cn
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RIERF: KRR

T
B A (fCAR) 5.93
#AB A BL(fChE) 5.75
52 J& W LA X 18] (L) 12.37-18.4
B E(fe ) 87.15
B E (L) 61.11
R F T () 6.64

R
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f&: M&5mAE#EIA

A% (5% ) REiEA (FFL)2019A __2020E

ERR N 4565.80  5398.43  6479.04  7560.49  4FiE 516.51 616.80 755.43 884.31
L3, 998.91  1180.85  1414.11  1643.38 718 HHE4K 167.38 304.00 322.94 331.29
B LA B e 74.73 97.50 114.72 133.07 W% %A 38.51 19.22 -7.49 -11.43
WERA 2275.34  2672.22  3207.13 374244 FFBAHIK -6.83 0.00 0.00 0.00
ERE A 184.63 739.59 907.07 1066.03 %“EEEFALH 235.09 858.97 -34.79 -51.77
%% A 38.51 19.22 -7.49 -11.43  HAe -24.94 -0.72 -2.24 -2.09
F P BAL K -6.83 0.00 0.00 0.00 BEEHALR%EHR 925.73  1798.27  1033.85  1150.30
HFMH 3.33 2.00 2.00 2.00 FAXH -413.75 -40.00 -40.00 -40.00
MRMEE S E 0.00 0.00 0.00 0.00 Hfe -29.27 2.00 2.00 2.00
HMZ T 5 0.00 0.00 0.00 0.00 HEEHALR%H -443.02 -38.00 -38.00 -38.00
& WA 578.92 691.07 845.50 088.99 A H 50.00  -685.00 0.00 0.00
AAeAEZERE -3.56 -4.00 -4.01 -3.94 kiR 0.00 0.00 0.00 0.00
18 %50 575.35 687.07 841.49 985.05  MEARERTT -377.75 0.00 0.00 0.00
PR AL 58.84 70.27 86.06 100.74  FAFREA -47.43 -58.08 -70.20 -86.08
FA)E 516.51 616.80 755.43 884.31 At -76.45 -19.22 7.49 11.43
TR A BE 9.52 4.00 4.00 4.00 EFFEHRAEAAHK -451.63  -762.29 -62.71 -74.65
VBN AT 506.99 612.80 751.43 880.31 MAAEFHH 31.08 997.97 933.15  1037.66
®PEE 408.24  1406.21 2339.36  3377.02 mK#AH
RN F A R 1096.64  1566.26 ~ 1814.32  2093.56 4HEMANIEKE 19.40%  18.24%  20.02%  16.69%
I 274.53 323.25 387.61 450.71  FLRAABKE 15.64%  19.37%  22.35%  16.97%
H AR F - 1125.89 11.56 13.71 15.87  AAEEKFE 18.03%  19.42%  22.48%  17.06%
KHRAIZ T 4.00 4.00 4.00 4.00 EBITDA ¥k% 11.27%  29.24%  14.46%  12.74%
P B o 0.00 0.00 0.00 0.00 FHKAIgEH
R F A 1A 2398.68  2146.63  1875.62  1596.28 EA|F 78.12%  78.13%  78.17%  78.26%
AT A TF K Sk 502.22 491.14 480.06 46898 =%H% 54.72%  63.56%  63.38%  63.45%
H AR T~ 300.60 299.74 298.89 298.03  #A1FE 11.31% 11.43% 11.66% 11.70%
# =% 6110.82  6248.79  7213.56 8304.44 ROE 12.64% 13.28% 14.17% 14.43%
48 345 3K 685.00 0.00 0.00 0.00 ROA 8.45% 9.87%  10.47%  10.65%
R A Ao TR KR 356.97 459.78 532.32 621.52 ROIC 12.57%  15.93%  22.03%  26.76%
KHHE 0.00 0.00 0.00 0.00 EBITDA/4KEJA N 17.19% 18.79% 17.92% 17.31%
HAb R A 981.42  1142.86  1349.85 1553.30 EiEfEH
ks 2o 2023.39  1602.64  1882.18 2174.82 EFFFHE 0.78 0.87 0.96 0.97
R A 592.88 592.88 592.88 592.88 B &AL 2.32 2.65 3.34 4.42
F RN 174.57 174.57 174.57 17457  RAUKZH A HFE 4.05 4.23 4.02 4.05
g Ak s 3168.78  3723.50  4404.73 5198.96 AW AH#E 3.80 3.94 3.97 3.91
J3 &N S RER A 3936.22  4490.95 5172.18 5966.41  HEHSREFHRAALELEN  113.15% — — —
b HRE A 151.21 155.21 159.21 163.21 K ALH
BRERS A 4087.43  4646.15 5331.39 6129.62 K~ niE 33.11%  25.65%  26.09%  26.19%
i B Ae i A At 6110.82  6248.79  7213.56  8304.44 WEFHIE AR 33.85% 0.00% 0.00% 0.00%
RALE 1.51 2.19 2.55 2.85
A E 1.36 198 233 264
EBITDA 784.81  1014.28  1160.96  1308.85  fEAl I AHE 9.36% 9.48% 9.34% 9.78%
PE 17.19 14.22 11.60 9.90 HFmRAAR
PB 2.13 1.88 1.63 142  HROk# 0.86 1.03 1.27 1.48
PS 1.91 1.61 1.35 115  HBRAT~ 6.89 7.84 8.99 10.34
EV/EBITDA 11.08 6.92 5.24 3.85 HRZEALE 1.56 3.03 1.74 1.94
M8 & 0.54% 0.67% 0.81% 0.99% BT A) 0.08 0.10 0.12 0.15

HAEF£K: Wind, & FiER
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S shas
D s BE%% 2 (600557) 2019 441k &iF

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]

B Ak 6AMAA, ARAR PR 300 453K @A T-20%5-10%Z 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

25
B EIER A RN 8] CAT R AR “Ana") LA F BiEREBE 2L R 2R GIERITEm L F T4,
Ao al 5AEE A AP RTRE A, 5 ARE T AT RIMEF GIER T A I EN R KT SORIRIRH], #2K

ERIAL SR -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
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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