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SOUTHWEST SECURITIES

WG ETAR, BT AR

BRE & A

Yo sk: N3] 2019 FRAFTLMAN 15510, FHIEK 26.9%; EAMEEH
HANE 2310, RIEK 38.4%; 4=3kE4AIAA 2.1 10T, FlHEK 50%.

BABRACERERE, LHERFASAM. 2019Q4 5 NN 5 )3 &4 4)iE 5
BH 311, 3228 7T T, RHIEK 4.7%. 69%; &4 b4ridik e FANIG R,
BABRBEREEK., FPREEREHLSERAIEZRE, NATHRZH%E
BREERHBERZE, NG EEREN, BB SR EH0IEKKE AR
ek KA, RIAKEB R EFARYE, EERAEREEH SR RE
R, BABRELEFHENMAN 15 LT, RLEK 24.3%; &2F4% 127.7 7 &,
B Hb3E K 22%, BI04 E#it k. 2019 F, % EHREH K 04.8%, FLT
% 0.5 Maak, EAAKHFET, 2019 55, o8 Bk R RflB4F, #HE%
R&E A 36.2%, FllRY 43A40F0 5, THREEAR, F2%MNEH 16.5%,
Rle3ghm 22 ANE 55 AARH A 33100, RLigK 7.5%, 3#RIKT & Lik
AN¥EE, RN LGHERGECRRZ—,

o FFEBBAEKLR, BIHREHAEI, 20195, NIFLEAN33INLL, &

BN HEAR] 21%, AR BT A1 & o A B AR SRAY 30 £A, A p Tl
A KR, BRERKSTHVWHK, REFREKRESRABHOFT, 2aHh Bk L
23k, FEAMBRIRE LT MBIFRY. AAEFMHT, BrHrCEL
Fd 4L =654, CM082, MIL60. BPI-D0316 % & 4% 4t F AR s & AF & U
B AR A S ;A 8 B B e KAF R 4E N, B3 # Su A i AT 006 R R B 8
ek, 2018 F 12 ARAHER T & LT FiF AN L FE, 2019 F 12
A, 2238k %) CDE {AhAFAE &), AL ZREK . BB RFITFRRM,
Fek A B FEA ALK Fae NSCLC #9¥erias7 25 shoh, 2 8 ARAR 4ot 2 i B
W R —%:697 ALK Tt NSCLC &F 64K 5 P SIBIEK, ARAZRA
B BAA R T 4132 s

BRI L ZFEN. Ft 2020-2022 5 EPS %2414 0.78 . 0.96 T, 1.26
A, *E PE 2 A A 114, 93, 71 1&. NABMSEF SRR EHRRBTHE, HE
BNARRIER, H &R BB RIT 2020 SR8, mANSFHWEK S, %
HCHAT A

0 RERT: & o Kt BTN, R aBRHERTHRFRAL,
ARATIFE 2019A 2020E 2021E 2022E
gL (FH L) 1553.92 1934.59 2359.46 2945.23
HRE 26.94% 24.50% 21.96% 24.83%
V2 &N 8 A (A7) 230.82 312.86 384.36 504.05
HRE 38.37% 35.54% 22.85% 31.14%
HROlL#E EPS (L) 0.58 0.78 0.96 1.26
%3 5l s % ROE 9.15% 11.58% 12.93% 15.09%
PE 155 114 93 71
PB 14.47 13.52 12.28 10.93

R7EXM: Wind, & hiE R

% & iEFAT RS

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

GCRELE

DUEZG

— X300
113% |

87%
62%
36% r

11% -

-14%

19/4 19/6 19/8 19/10 19/12 20/2 20/4

RIERF: KRR

B A(TRE) 4.01
#IB A BR(ILAR) 3.79
52 J& M R X 18] (L) 35.91-89.1
ETL(fe) 357.29
B E (L) 41.33
RO () 6.14
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f&: M&5mAE#EIA

ERR N 1553.92
B A 105.23
B A AL R e 16.88
4R 562.99
&34 R 256.94
w435 A 4431
F P BAL K 0.00
BFMHE -0.80
NANEE HHE 0.00
HAZEI % 0.00
A7 266.56
AR 2 F -0.11
REFSE 266.46
FRA3AL 40.62
%4109 225.84
TR A BE -4.98
V3B N SNAREFE 230.82

F ik (72

%P e 521.30
R A AR AT E 70.95
A 134,57
AR R 65.43
K R F 12.79
B S ey e 574.81
R F A 1A 788.98
I RA Wik oxid & 8 1826.02
AR R H ~ 138.49
# =% 4133.33
48 4% B 363.23
A F FUIK 2 T 283.42
KR 280.00
HAb R A 737.47
A At 1664.12
A 401.00
AN 654.87
RS & 1352.73
AN AR AR A 2460.54
VB R 8.68
BAERES A 2469.22
ik AR AR 3 4133.33

EBITDA 454.34
PE 154.79
PB 14.47
PS 22.99
EV/EBITDA 74.81
AR 8 0.00%

1934.59
103.25
21.03
706.13
744.82
-4.13
0.00
-10.64
0.00
0.00
352.85
-1.00
351.85
45.74
306.11
-6.75
312.86

539.13
117.88
160.36
83.71
12.79
455.87
724.69
1782.36
138.42
4015.21
0.00
273.65
280.00
818.96
1372.61
401.00
654.87
1584.81
2640.68
1.92
2642.60
4015.21

462.25
114.20
13.52
18.47
73.48
0.23%

2359.46
160.63
25.64
849.41
896.59
-11.57
0.00
-5.50
0.00
0.00
433.26
-1.00
432.26
56.19
376.07
-8.29
384.36

919.20
133.11
234.79
101.17
12.79
503.77
678.40
1743.62
138.35
4465.20
0.00
409.48
280.00
866.55
1556.03
401.00
654.87
1859.67
2915.54
-6.37
2909.17
4465.20

539.06
92.96
12.28
15.14
62.04

0.31%

2945.23
187.53
32.01
1060.28
1119.19
-21.64
0.00
0.00
0.00
0.00
567.86
-1.00
566.86
73.69
493.17
-10.88
504.05

1341.72
165.89
279.83
126.67

12.79
499.64
646.43

1711.79
138.28

4923.04

0.00
484.73
280.00
890.50

1655.23
401.00
654.87

2229.19

3285.06

-17.25

3267.81

4923.04

671.18
70.88
10.93
12.13
49.21

0.38%

JeRER (BAL)
A8

I 5 R4
W% 5% A

F BB R
BEEEFALH
A
BEEHALRAEH
FALE

A
BREDALRER
PSRl
KHA#E 2K
JEALER

ST RA

A
EREHALRAH
AAEREHH

2019A
225.84
143.46
44.31
0.00
-50.02
191.48
555.07
-337.66
-331.22
-668.88
3.23
0.00
45.08
0.00
275.50
323.81
216.33

2020E

306.11
113.52
-4.13
0.00
-18.86
10.64
407.29
-5.51
108.31
102.80
-363.23
0.00
0.00
-80.79
-48.23
-492.25
17.84

376.07
117.37
-11.57
0.00
76.30
5.50
563.67
-32.27
-53.40
-85.67
0.00
0.00
0.00
-109.50
11.57
-97.93
380.07

493.17
124.97
-21.64
0.00
-4.12
0.00
592.37
-61.10
4.13
-56.97
0.00
0.00
0.00
-134.53
21.64
-112.88
422.52

RKEEA
BRI R E
5 b A
oK R
EBITDA 3k %
HAS

LA %
=hE

RS

ROE

ROA

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

# 7 RATE

i BARHL B R AR
AR
R E
RLA) F AT H

F R A
Bk A

Y e
HERBERLE

B R AL A)

26.94%
47.51%
38.11%
54.40%

93.23%
55.62%
14.53%

9.15%

5.46%
12.91%
29.24%

0.41
241
25.93
0.75
105.96%

40.26%
38.65%
1.12
0.93
0.00%

0.58
6.16
1.38
0.00

24.50%
32.37%
35.54%

1.74%

94.66%
74.79%
15.82%
11.58%

7.62%
15.20%
23.89%

0.47
3.00
25.22
0.70

34.19%
20.40%
2.18
1.79
25.82%

0.78
6.59
1.02
0.20

21.96%
22.79%
22.85%
16.62%

93.19%
73.51%
15.94%
12.93%

8.42%
19.20%
22.85%

0.56
3.86
22.95
0.81

34.85%
17.99%
2.32
1.93
28.49%

0.96
7.25
1.41
0.27

24.83%
31.07%
31.14%
24.51%

93.63%
73.27%
16.74%
15.09%
10.02%
25.67%
22.79%

0.63
4.87
24.25
0.73

33.62%
16.92%
2.75
2.35
26.69%

1.26
8.15
1.48
0.34
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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 &AM e A 8] T KA ARE S B a9 R0, ARG P78 09 IR RALTTARE) 89 M AS . AR I TTMNT
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

ARERBELAZZR, FHAEE RN K IERF RELBZTAIRG ZAHREIF. BETHLT, AREFOE 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 S Bk R AT HAE R ARE A AR @A — e RN AR AAEAT R T

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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B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
F| 3
Hopb: AL R K d AL 66 5 K JZ 1501-1502
BR%: 100045
L3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
BR%: 400023
x|
Honk: RI|TFARE XK é kil 6023 5 €1 # KB 4 #
¥R %% : 518040
% ) i AL 4R H A
X 3, # 4 B JE AL F R AR
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
% W 47 WX AKE &) 5 0 021-68411030 15900516330 hlj@swsc.com.cn
_ KR = A e 021-68413959 15821376156 zfyi@swsc.com.cn
. LAY S AR 2 3E 021-68415861 13166156063 ybz@swsc.com.cn
EE R %R 021-68415020 16621045018 wfy@swsc.com.cn
& e 021-68415523 13761585788 fuyu@swsc.com.cn
KR SR E BT 18601241803 18601241803 zhanglan@swsc.com.cn
T IS HEnE 13488656012 13488656012 wzgiao@swsc.com.cn
& Hrk AiE 29 15810809511 15810809511 gyl@swsc.com.cn
ER P AR %3 0755-26671517 13480920685 WxXj@SWSC.com.cn
J & 18 % K AiE 29 13642362601 13642362601 tl@swsc.com.cn
wEF (M) A ze 15521010968 15521010968 chenxiao@swsc.com.cn
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