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SOUTHWEST SECURITIES
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RO BRMKE, RERTEHEE XL

BRE & A

o L ELE: 2019 £AFFIE LI 1052.1 1T, Bl K 25.6%; 3,2
4 A8 146.1 120, BlHIEK 24.4%, H98, NE—FRANEK 89.6U0%F
195.2 12, 1a#4 A £ T 2.6%%E 28.9 1¢.

o WHBKFLFA, LAEA LA, 2019 5, NE LSRR FRERAEK
FiF, EAEEFESAM. MMAMRKRA, FRIE K IRFE I 467.21C,
Rlrbig Kk 81.7%, BN BrbA 44.6% (R 30.8pp) « AEFIFE KA,
MN b 3% % 89 B e T KA e KRR S A R 9 AR ILRH T 3.2pp Ao
7.3pp, WA EAREA)FEIRS 2.1pp E 43.7%. 3B LM PPP A X35 )
Sxm Ak, BidF LK RERS AT EREAE, KRFLEAERYRREL.
2020Q1 43k Ktk TN R A : 1) £A] £ F LT 22.9pp £ 42.4%:;
2) LMAEF R K@K 150%F 11.112; 3) VHMAMEEKE S,

o HETHREDHZHEK, XETFFHE. 2019 F, » 5]~ Lk E XELANEH
368.4 1z (FH+18.7%) , BLEA X €4E 1029.4 1 (A 6-20.3%) , #E %
#8692 THA-F K (F+1.1%) . 2020Q1 3= F AWk B 2 49.4 1C, R
LT 78.8%, M TR B TH, T &2 T 2018 F AR/ LRI E . K
EANEN R @, {24 E @R ERT 15.3pp £ 61.4%. 2019 £ &40 ZEE
HREIEKT 21%Z 95512, AEEGZENLAEE, 201904 H 77.4 12,
2017 AR B R KM@ I E, 2020Q2 FH NS M ER DR K &,

o FTOBCHTE, Bl EAEZINEKE, N5 BERELCHTBX%, 47
i “343+N” # B 2019 F, FRIAIHE I B AHIF M 1619 12, L3
ZIRA A 82.8%. £HT @, 2019 SFNE) G 44 748 T (R K
88.7%) , 67%4: FIHR T IAINK B, Bk 2019 K, N & &K AHit g
% 1058 75 7 . AEEE® 2907 77, HBEMEMKREREL ., Bk 7
R CHAREKX, FAAH., FHIRT KK, E 8 KRBT BB E A A,

o ZATMEZFEN, Fit 2020-2022 F EPS 45 %1% 6.11 ©.. 7.53 T. 8.75
T, FEINFRTVUSRRERZTTEKRAL, SHRBHKE, HE QTR
A%, AT BARN 27.5 T, 3t 2020 F btk 4.5 46ME, H CENT A,

0 RERT: HERIRAER, FRERFER TR, ZOEHERKTAINF,

ARATIFE 2019A 2020E 2021E 2022E
BN (B7 L) 105209.54 134692.28 166025.22 194103.60

HRE 25.55% 28.02% 23.26% 16.91%
Va2 &N 8 AN (A7) 14611.78 18420.89 22699.75 26366.10

HRE 24.40% 26.07% 23.23% 16.15%
HROlL#E EPS (L) 4.85 6.11 7.53 8.75
%3 5l s % ROE 19.93% 22.04% 22.12% 21.18%
PE 4 3 3 2
PB 1.26 1.04 0.79 0.62

KEFH: Wind, B FiExE

BEERTREET S

DA e
#AkiE5: S1250517060001
%75 : 0755-23900571

wE 46 : hhr@swsc.com.cn
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RIGRR: FRRRE

B A(ILIL) 30.13
B A R (fTRR) 29.79
52 & AR K i) (L) 20.2-33.39
EE(L ) 629.48
B E (L) 4,749.31
A F (L) 15.83

KRR

1. % F ¥4% (600340): @& ktaiFss, &
w23 F  (2019-10-23)

2. B ¥£4% (600340): 4 @K EH TR
F, I R b b
(2019-08-18)

3. %7 %45(600340): 3 KR F T4 1 #,
FARAATAE R T2 (2019-06-25)
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MR W HRE AL

ER XN 105209.54 134692.28 166025.22 194103.60 4 #1id 14684.95 18513.14 22813.43 26498.13
ERI W 59252.65 78685.25 98440.64 115860.87 4718 5#k4 1746.36  1319.90  1385.90  1470.90
7 AL A B e 8620.59 11036.33 13603.66 15904.33 M %% A 2781.67 2261.94 2165.21  2187.09
e A 1893.27  2423.81 2987.66  3492.93  #FFBALMK -2086.59  2200.00  2200.00  2200.00
EREA 8044.94 11583.54 13697.08 16110.60 ZETIEFALH -65560.27 32785.09 -15771.15 -17415.49
%% A 2781.67 2261.94 216521  2187.09 At 16614.79 -2411.68 -2749.03 -2786.42
P BALB K -2086.59  2200.00 2200.00 2200.00 ZFEHRAEAHHK -31819.10 54668.39 10044.36 12154.21
FF 303.14 600.00 500.00 500.00 FAXH 3027.07  -600.00  -800.00 -1000.00
MAMEEHRE 50.42 67.19 61.60 63.46 Hfb -1678.21  -646.52 -2520.12 -2370.24
AT E 0.00 0.00 0.00 0.00 BEFHALRAHK 1348.86 -1246.52 -3320.12 -3370.24
DI | 22546.20 27168.61 33492.56 38911.24 AEMIMEHK 22393.19 -26575.10 0.00 0.00
Az TR E -289.49 56.60 56.60 56.60 KM% -4243.19  1000.00  1000.00  1000.00
GRERS i 22256.71 27225.21 33549.16 38967.84 JIMARI -901.85 0.00 0.00 0.00
PR A AL 7571.76  8712.07 10735.73 12469.71 X ATRLA 0.00 -2922.36 -3684.18 -4539.95
A 14684.95 18513.14 22813.43 26498.13 ik 8670.50 -22362.82  -165.21  -187.09
Y HME A ME 73.17 92.25 113.67 132.04 EREDLERAER 25918.65 -50860.28 -2849.39 -3727.04
VBEHN MRS 14611.78 18420.89 22699.75 26366.10 AEARESR -4460.89  2561.58  3874.85 5056.93
e 42962.71 45524.30 49399.15 54456.08 AKfSH
B2 A FAT 2R 66544.73 66057.94 82016.15 95758.29 4HEMANEKF 25.55%  28.02% 23.26%  16.91%
Ve 290281.39 357562.38 412982.62 474584.45  EAAiHEE K & 26.16%  20.50% 23.28%  16.18%
AR T~ 19055.65 24255.39 29252.71 33145.93 F ALK F 24.42%  26.07% 23.23%  16.15%
K H AT 4738.02  4738.02  4738.02  4738.02 EBITDA ¥k % 31.43% 13.58% 2047%  14.92%
EE N 2 3340.38  2975.69  3097.25 3056.73 FHAlfEAH
BRI 14280.15 14129.55 13969.95 13801.35 E£A1F 43.68%  41.58%  40.71%  40.31%
VR A ek orid & & 7303.16  7000.34  6840.51 6804.68 Z=%#% 12.09% 12.08% 11.35%  11.23%
H AR R T~ 9305.74 12423.00 15116.67 17824.42 ##A|F 13.96% 13.74% 13.74%  13.65%
¥ = &t 457811.95 534666.61 617413.03 704169.96 ROE 19.93%  22.04% 22.12%  21.18%
42 I3 26575.10 0.00 0.00 0.00 ROA 3.21% 3.46% 3.70% 3.76%
R AT Far FRAL IR 183042.08 282800.68 336117.31 391478.47 ROIC 10.47% 11.40% 14.52%  15.20%
KA 3 48789.99 49789.99 50789.99 51789.99 EBITDA/4HE I 25.73%  22.83% 22.31%  21.93%
A R AR 125718.57 118081.46 127382.01 135819.60 FEi&feS
A At 384125.74 450672.14 514289.31 579088.06 &t = A4t% 0.24 0.27 0.29 0.29
MR 3013.29  3013.29 3013.29  3013.29 R AEE 16.48 17.69 22.25 26.60
T ANR 1442.04  1442.04  1442.04  1442.04 MK HE 2.59 3.09 3.68 3.59
B Ak s 40754.48 56253.02 75268.60 97094.74 AW A% 0.22 0.24 0.26 0.26
=V 2NN & 58 50036.27 60252.28 79267.86 101094.01  #EH&REFHEIALIELEA 83.57% — — —
VAR FR AR S 23649.94 23742.19 23855.86 23987.90 F AL
BARAR S A 73686.21 83994.47 103123.72 125081.90 i/ Afw% 83.90% 84.29% 83.30% 82.24%
fifAeR AR AL 457811.95 534666.61 617413.03 704169.96  # Bfx 418 0B 37.44% 26.68% 23.97% 21.80%
AL E 1.58 1.50 1.47 1.46
R E 0.48 0.41 0.41 0.41
EBITDA 27074.22 30750.44 37043.68 42569.23 LAl A& 0.00% 15.86% 16.23%  17.22%
PE 4.31 3.42 2.77 239  HE#HR
PB 1.26 1.04 0.79 0.62 HRILH 4.85 6.11 7.53 8.75
PS 0.60 0.47 0.38 0.32 HRAFTS 16.61 20.00 26.31 33.55
EV/EBITDA 6.68 4.41 3.55 297 HERZELE -10.56 18.14 3.33 4.03
S 0.00% 4.64% 5.85% 7.21%  HRAEA) 0.00 0.97 1.22 1.51

HEFE: Wind, &K
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S AT IR A

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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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

7 & IE AU 4E R A
X 3, A B JE AL F A R A
FiEE WX AE I 021-68415309 18621310081 jsf@swsc.com.cn
4R XA E S E R 021-68411030 15900516330 hlj@swsc.com.cn
i KT BE. SN i 021-68413959 15821376156 zfyi@swsc.com.cn
. LAY S AR 2 3E 021-68415861 13166156063 ybz@swsc.com.cn
EE AR % 021-68415020 16621045018 wfy@swsc.com.cn
it & Enm 021-68415523 13761585788 fuyu@swsc.com.cn
7K K SR E BT 18601241803 18601241803 zhanglan@swsc.com.cn
L% IHER AHAE 1238 13488656012 13488656012 wzgiao@swsc.com.cn
= Bk A 2T 15810809511 15810809511 gyl@swsc.com.cn
IR AR %3 0755-26671517 13480920685 WxXj@SWSC.com.cn
TR 1% % K i nE 13642362601 13642362601 tl@swsc.com.cn
wE ) k¥4 15521010968 15521010968 chenxiao@swsc.com.cn
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