2020 4% 04 A 15 H FEN (&H)
EFRAF RIS 2019 FF30 578 LATH: 9.49 T
#HIERE (000921) ALz B — 7 (6 4A)
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SOUTHWEST SECURITIES

HEHENLR, FEL TR

BRE & A

B E L N3] 2019 FEAME AL 374512, REK 4%, Fork B 2
£ ¥k, THOBZTAS 2019 F 2850 314.6 12T, FHTHE 4.1%:;
FIVFEAF)E 17.9 24, Bk 30.3%; £MIedEE A4 40H 12.3 12
T, FlIEK 5.6%. 2019 SFAELFHHMEH 5.7, HFIERA T AR EHR
FAEZ2F KA 1.6 10T, Q4 FFFFAF I 1044127, B3k 44.8%,
FBTHIHEAHR, FNEAEEFE 45 1L, ntbiﬂ”& 92.9%; £ HLI=dE
Je V3 E4 A 1.31070, R 18.2%. 2 sl AEAS R E, 4 10 IRk
R4 3.95 T, piEH 30%.

o AEBREAAL, TRAMBIF TR, 2RERE, NIHEMEAN 1148 12
T, BlHEK 6.8%; E AN 227.1 1, BlHIEK 3%, bk 508N &b
%) 30%, 5EFEAAETF. Sk A, A KEFEIKN 161312, Rt
WK 0.3%, kk#EABTH, NAE5FTLERAEFE K. NETHEZIEA
163.7 iz, B3k 9.9%, MITL#IERE 2019 FEA XA S AT LEL
Z R K 4.3%, REHE LT % 3.6%.

O LEXKERABANZE, HEMA, NAFERLELLEME 21.4%, B
2.4pp. E ke m a9 AR K 23.7%, RIS 3pp; RIALAIE S 22.5%,
Rt 2.1pp. 2 2 FE T AW I LK EAR ANLFRAARD, HiE® A
Bk, ®TREFTE, NAHERRNERETEE A ENHH 15.1%F 3.9%, F
oS 1.2pp A= 0.8pp. & T A & A0, 4% A F4-0.02%. L, 28
%A R 5.2%, Bl 1.3pp.

o HIERItK, BEARENER, 20105, EERLFERZDSHALFRE
CE. e THEZ R 2 %,2019 F#&42 0 2ELMNBIL 120.4 1270, R L3k 9%,
FIAFE 19.2 107, RHEK 20%. T HEZ RN 2ETNEREHA 20.1
o, Rk 91.1%. HEFT~HF N, /\‘ﬂf“»{iik,mf%fs%riiﬂ”%i W s F iR
AN ) £ BT B

o ZAHMMEREEN. #iit 2020-2022 F EPS #5414 1.27/1.47/1.60 ©., # &
NE R E 2, At Aeix, BATEEL TKIE, %43 CENT RE,

o RE#HT: BAZFRENE, LCELHNE,

AR B 2019A 2020E 2021E 2022E

kN (FA ) 37453.04 47977.37 51545.68 56290.39

WK E 3.98% 28.10% 7.44% 9.20%

)2 B AN 8] AAE (A ) 1793.67 1735.37 1999.63 2179.30

WK E 30.22% -3.25% 15.23% 8.98%

HLE EPS (L) 1.32 1.27 1.47 1.60

% I E % ROE 15.63% 14.63% 14.90% 14.44%

PE 7 7 6 6

PB 1.04 0.93 0.82 0.73

KA H: Wind, B FiExE

B dERT LT

HTIT . 22 AL

kiS5 S1250518090001
#7%: 023-63786049

BRF . gmh@swsc.com.cn
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IR FRRIE
B A(ILIL) 13.63
#B A BR(ILAR) 9.02
52 J& W R K 1] (L) 8.53-14.95
B E(f ) 129.32
B (fLr) 331.80
HRF () 6.08

8 XAF R

1. #ER & (000921): Gk fKE, b
kA% K (2019-10-29)

2. HfERE (000921): 4GB TFHE, B
ZgEFREEK  (2019-08-23)
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MR W HRE AL

ER XN 37453.04 47977.37 51545.68 56290.39 4 1950.45 2041.61 235251  2563.88
ERI W 29424.81 37934.12 40640.62 44313.99 718 544 796.40  1119.72  1163.99  1201.48
7 AL A B e 326.71 425.30 452.68 49534 M %% A -8.01 -41.79 -66.27 -83.90
e A 5670.19 6333.01 6700.94 731775 HEAMMAMK -15.86 3.00 3.00 3.00
EREA 515.21  1439.32 1597.92 1801.29 H“EEERTALH 1616.88  3815.67 710.96 998.09
%3k R -8.01 -41.79 -66.27 -83.90 Hte -2334.52 -246.22 -302.14 -305.00
P BALB K -15.86 3.00 3.00 3.00 ZFEHNALREH 2005.34  6691.99  3862.05 4377.55
FF 1122.35 280.00 290.00 300.00 FAXH -845.39  -420.00  -400.00  -410.00
MAMEEHRE 2.56 2.00 2.35 -1.07  HAe 765.16 282.00 292.35 298.93
HtezE s 0.00 0.00 0.00 0.00 BEFHALRAHK -80.23  -138.00  -107.65  -111.07
B A1 2054.70  2166.41  2509.15 2741.85 fEHMEH 100.08  -100.08 0.00 0.00
Az TR E 97.55 77.12 76.02 75.60 KIfEH% 0.00 0.00 0.00 0.00
GRERS i 2152.25 224353 2585.18  2817.45 JAMAERIT -20.42 0.00 0.00 0.00
PR A AL 201.80 201.92 232.67 253.57 I ATREA) -412.91  -537.67  -520.19  -599.41
A 1950.45 2041.61 235251 2563.88 it -589.21 -25.26 66.27 83.90
VAR S 156.78 306.24 352.88 384.58 EREHALRAER 92245  -663.02  -453.92  -51551
VBEHN MRS 1793.67  1735.37  1999.63  2179.30 AERAEHH 1003.74 5890.97 3300.48 3750.98
e 6120.56 12011.54 15312.01 19062.99 ARKfH
B2 A FAT 2R 5553.37  6665.61  7241.10 7953.02 BN KE 3.98%  28.10% 7.44% 9.20%
Ve 3498.95 4472.02  4800.64 524051 @ FAAVEIEKE 36.19% 5.44% 15.82% 9.27%
H AR T~ 9347.58  6126.93 642495 6821.21 AAlEEKE 37.06% 4.67% 15.23% 8.98%
R HARLAAL T 468.08 468.08 468.08 468.08 EBITDA k% 28.04% 14.11% 11.17% 7.00%
EE N 2 20.24 20.24 20.24 20.24 FRAIRAH
BRI 4030.21  3466.57 2868.16 224270 EAIF 21.44%  20.93% 21.16%  21.28%
MR AR LS 2050.64  1918.91 1757.69 1596.01 =%#% 16.49% 16.11% 15.97%  16.05%
HAeAE R T 2901.04 2896.69  2892.34  2887.99 4AlE 5.21% 4.26% 4.56% 4.55%
¥ = &t 33990.66 38046.58 41785.19 46292.76 ROE 15.63% 14.63% 14.90%  14.44%
42 I3 100.08 0.00 0.00 0.00 ROA 5.74% 5.37% 5.63% 5.54%
A A TR E R 14009.14 16100.29 17484.58 19319.19 ROIC 40.41%  63.77% 304.65% -506.38%
KA 3 0.00 0.00 0.00 0.00 EBITDA/4 & Ja N 7.59% 6.76% 7.00% 6.86%
A R AR 7400.57 7987.80 8509.81 9218.29 EiEftA
A At 21509.80 24088.09 25994.39 28537.48 & FRAH%E 1.34 1.33 1.29 1.28
M A 1362.73  1362.73  1362.73  1362.73 R AEE 10.59 13.33 16.72 22.92
FARNAR 2056.06  2056.06 2056.06  2056.06  SACHKIK 4 E 10.60 11.21 10.72 10.66
B Ak s 5276.49  6474.19  7953.63 953352 AWA#% 9.01 9.47 8.70 8.77
=V 2NN & 58 8721.59  9892.97 11372.41 12952.30  H#EHRREFHKIALIELEA 76.67% — — —
VAR FR AR S 3759.27  4065.51  4418.39  4802.97 FALH
BARAR S A 12480.86 13958.48 15790.80 17755.27 W/ AfwE 63.28% 63.31% 62.21% 61.65%
i B Ao i AR A A ATt 33990.66 38046.58 41785.19 46292.76 &M% Rox 0.47% 0.00% 0.00% 0.00%
AL E 1.18 1.25 1.33 1.40
R E 1.01 1.06 1.14 1.21
EBITDA 2843.10 3244.34 3606.87  3859.43  JiA| I ATE 23.02%  30.98% 26.01%  27.50%
PE 7.21 7.45 6.47 593 HE#HR
PB 1.04 0.93 0.82 0.73 HRILH 1.32 1.27 1.47 1.60
PS 0.35 0.27 0.25 0.23  HRAFTS 9.16 10.24 11.59 13.03
EV/EBITDA 0.67 -1.27 -2.06 289 HmLEe 1.47 491 2.83 3.21
S 3.19% 4.16% 4.02% 4.63%  HMRMEA 0.30 0.39 0.38 0.44

HEFE: Wind, &K
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S AT IR A

RIBEZ L HoATITEA b BIEA LA IR T OIE AR T B A H EM A IERDATIT, RS PTR B 44835
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

WHE: Ak6AMNAR, AMiAaxtir iR 300 KA T 10%5 20%Z 14
AR S 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

BTRT: KERG6ANAAN, TEREKRERS T 7K 300 £ 5% L
TR WEAT: AR 6AAN, FLEREEATFFIE 300 153-5%5 5% 4

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

TEFY
G EE R A TR 8] QAT RAR “Ane]”) A ¢ EIEREBEEE R QR IERLTEW L5 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 HEEHRRTAFRA, AN EAZ LR, T RTEETEMRIE. RIBEPTRY
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

AIREEAEZ H, THREERWFEILAREEZ TR ZHREF, BETELT, AMESPWHELRE
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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5 &I FA K F s

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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