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EFRFFRARE2019 FHRA 2020 —F IR & LA 70.88 T
'Ei&ﬁa (601100) AL & B ARt —x (6ANA) . SOUTHWEST SECURITIES

A BEMAEAL, 202001 k4 B H+6%

BR & B & iE F AT S
© A 2019, 2 8 ALK BAMLA(+29%) ; )3 B AN ABLAHEEW) o | e o g
2020Q1, A& ek 141 (-13%); 13H% 4178 351 (+6%). JLIES: S1250520030001

#7%: 021-58352138
¥4 nzy@swsc.com.cn

o THBEFA, 2019 k4K 55%. 2019 F, AT L SA 23675, At
K 16%., e FRilE=—, RIFALEL, HEABEK. 2019 F, »
S EIMN 54 1T (+29%), HPIEMibss F BRI IE K 21%, dEbpim | AT TRE
£ SONFI IR K 18%: I3 4413 13 10 (+55%). 2020 SFAnutk, & | HiEF: S1250520020001
R Y, RETHFLEIE, Lshi T, TRIKSSE LR, o | 07 02198352138
ST A P W E A RREA TR, A S0 HE LA YR, 2020Q1, As | | Hm@swsccomen

AN 14 12T, R 13%.
o RIRFTERLK, BAR)ALRA. 2019 F, TAEIMT LERA, TLEH 1300

HE, NEFRERKAL, £AEME 37.8%, R+l2pp. %A, A 5)5%
PP 3L, 4K 3 A R fe B 32 5 AR AR 2.2pp, Wb 4 ARG E 24.0%,
Fltb+4.1pp. 2020Q1, HALHEIEH0, N MARIL TR, 124 = % sHk
e Hoh, 87 BEAER+3pp, ®IF, wFICE&S, A&LLIE K
WA, W4 % AR k-Spp, A% MERIL-33pp, FHNESAERE

25.4%, F)+4.6pp, /G EIIFE4FE 35100, R EK 6%. k&, | o 196 198 1000 1012 202
FRIE T SgaE, N8 BARAFERA,

[EWVALTES

150%

118%

86%

54%

22%

o BRREMLKL, FREHES, BREZPFER. NABARAE LA ZRET
W HGRE A G 6], 2005 SR, 2011 G b, ik A S A, SE |

BER. RESBIE. TUR. R E G RURNR S AT RS "'“‘“f‘fgf(f(’:?ﬂ) oo
N, . = . \ N 5 5w e s ik R(fLRx .
L‘a‘iz%zﬁ%‘ % /“\‘;Hi""iiijmé’ﬁ{ii BRI A, SR AT, 52 JA AL A X 1A (72) 26.98-71.45
ERRINTHREALOHR, HOREE P LIEFARS. BARA. 85 | srmuer 625 16
AL, ABEEA, Z—, AL, ML, PHIAL. 4ETIE, &3~ (1) 80.40
FRAE S (R) 5.89

o ZAMMBIFE. Wit 2020-2022 4354 A)7E 15.8/18.4/21.0 12, 3t EPS
Al 1.79/2.08/2.38 T, 3t 40 45, 3445, 30 fk. BB “HAH” Hm. . | BEL L.

o AT THALRIKT AL, = %W &3 RATM, Hobwprg | b 22RAG0L00: LABRILEL,
M, JCER S ¥ =2 gKE  (2019-10-30)

2. Baig/E (601100): 4Tk A&, 28]

AR 2019A 2020E 2021E 2022E A Hrtig R K (2019-08-27)
FLMAN (FF L) 5414.02 6622.21 7624.97 8679.02
HKrE 28.57% 22.32% 15.14% 13.82%
)2 B 8 AL (B ) 1296.20 1577.11 1837.80 2101.94
HKrE 54.93% 21.67% 16.53% 14.37%
HRKH EPS (L) 1.47 1.79 2.08 2.38
%% = M % ROE 23.12% 22.81% 21.78% 20.66%
PE 48 40 34 30
PB 11.20 9.07 7.43 6.16

R7EX: Wind, & hiE R
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S & ik A ‘
e Ei#AE (601100) 2019 445A 2020 —F4 %iF

MR W HRE AL

ERR N 5414.02  6622.21 762497  8679.02 4 #iF 1298.15  1579.48  1840.57  2105.10
L3, 3369.40  4167.75  4773.45 5421.84  I1E HHE4k 263.94 26.80 26.80 26.80
B LA AR e 51.93 63.52 73.14 83.25 M%%M -31.08 -33.11 -38.12 -43.40
WERA 111.30 231.78 266.87 303.77 KA RAEARK -33.23 30.00 30.00 30.00
A 193.16 331.11 381.25 433.95 “ZEEEFAREH) 342.55 58.79 188.77 -39.51
%% A -31.08 -33.11 -38.12 -43.40 Atk -180.07 -11.99 -86.97 -38.65
FBALB K -33.23 30.00 30.00 30.00 BEEHALRAER 1660.26 ~ 1649.97  1961.04  2040.35
BF I 8.64 20.48 20.48 2048 K ALK 2342.19 -50.00 -50.00 -50.00
MRMEE S E 0.00 0.00 0.00 0.00 Hfe -2794.65 20.48 20.48 20.48
HMZ T 5 0.00 0.00 0.00 0.00 HEEHALR%H -452.47 -29.52 -29.52 -29.52
& WA 1486.51  1851.63  2158.86  2470.09 fEigMik -299.35 198.65  -100.00 -50.00
AfAEZE RS 6.32 6.58 6.52 6.50 ki -153.95 20.00 20.00 20.00
18 %50 1492.82  1858.21  2165.37  2476.59  BRALERF 0.00 0.00 0.00 0.00
FRF3 AL 194.67 278.73 324.81 371.49  HAHREA 0.00 -259.24  -315.42  -367.56
A 1298.15  1579.48  1840.57  2105.10 A& 052 -362.26 38.12 43.40
VLR A 1.95 2.37 2.77 3.16 EFEFHALRA%HK -453.82 -402.85 -357.30 -354.17
VBN AT 1296.20  1577.11  1837.80 2101.94 HWARZHH 789.79  1217.61 157422  1656.67
e 2343.39  3560.99 513521 6791.88 RK#AH
RN F A R 1149.87  1773.17  1611.17  1692.31 #HEHKAEKE 2857%  22.32% 15.14%  13.82%
AW 997.22  1195.02  1410.77  1590.84 B LAlEIEKE 54.71% 24.56% 16.59% 14.42%
A AR T 1001.32 415.53 422.13 429.06  AAlEIEKFE 55.10% 21.67% 16.53% 14.37%
KHRAIZ T 0.00 0.00 0.00 0.00 EBITDA k% 47.93% 7.33% 16.38%  14.25%
P B o 0.00 0.00 0.00 0.00 FKAIgEH
RF A AR 0.00 50.00 100.00 150.00 &A% 37.77%  37.06%  37.40%  37.53%
IR i S 273.09 247.18 221.26 19534 =% % 5.05% 8.00% 8.00% 8.00%
AR R T 2661.99  2661.10 2660.22  2659.34  HF|F 23.98%  23.85% 24.14%  24.26%
it 8426.88  9902.99 11560.76 13508.76 ROE 23.12%  22.81% 21.78%  20.66%
48 245 3K 551.35 750.00 650.00 600.00 ROA 15.40% 15.95% 15.92%  15.58%
R A Ao TR KR 1224.80 1564.04 1776.45 2016.70 ROIC 39.38%  79.37%  92.10%  102.02%
K HHE 199.51 219.51 239.51 259.51  EBITDA/4 & Ja N 31.76%  27.87% 28.16%  28.27%
A 5 837.06 444.69 444.90 44512 E@Efe S
R o 2812.72  2978.24  3110.86 3321.33 ER{FFHE 0.69 0.72 0.71 0.69
i 882.00 882.00 882.00 882.00 R EE 4.85 — — —
FARMAR 1834.07 1834.07  1834.07  1834.07 MMk JF4 % 8.87 8.61 9.39 10.65
B A H 2858.05 4175.92 5698.30  7432.68 A WRA#E 3.15 3.74 3.61 3.59
EV-E-I N &€ 5583.77  6891.98  8414.37 10148.74  HEHSRESHKAALE LN 75.63% — — —
VB FRA 30.39 32.77 35.53 38.69 FALH
BEARRE AT 5614.16  6924.75  8449.90 10187.44 ¥ = fithE 33.38% 30.07% 26.91% 24.59%
Rt R S AT 8426.88  9902.99 11560.76 13508.76 i &A% 4/ fi Ak 26.70%  32.55% 28.59%  25.88%
AR 2.53 3.00 3.53 4.01
R b E 2.07 2.48 2.95 3.40
EBITDA 1719.37  1845.32  2147.53 245349 JEAl X HHE 0.00% 16.44% 17.16%  17.49%
PE 48.23 39.64 34.02 29.74  HEAHH
PB 11.20 9.07 7.43 6.16 AR H 1.47 1.79 2.08 2.38
PS 11.55 9.44 8.20 720  HMAETS 6.33 7.81 9.54 11.51
EV/EBITDA 33.90 30.83 25.73 21.83 HRBEALE 1.88 1.87 2.22 2.31
S 0.06% 0.41% 0.50% 0.59% BTN A) 0.04 0.29 0.36 0.42

HEFE: Wind, &K
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Sovmmte sresnne 2% E (601100) 2019 FR A& 2020 —F i &I

S AT IR A

AREZ LT EA T BIiER L BRI T IERZ T E @M TAF M AIERSAIT, RS PIE R 5B
R AAELSMEH, PTEBATHOATFORLIEM, BT 5FAMFHLE0, B, EWNRE LKES., AT A
FERER, TR, L TREE ARE T LARIESE S RIS M B3 R 8 3 5k BAEAT K5 X 89 AME .

E g e R

FEN: KRR 6AMNAN, ANRART IR 300 543Kk £ 20% 0L L

BHAH: RER6AAN, AMLAR K 300 4583k~ T 10% 5 20%Z 1]
AR E S P Ak 6AAN, AR PR 300 KA T-10%5 10%Z 4]

Hi#E: Kk 6AMNA R, MEAR P E 300 45 H kg A T-20%5-10%2Z 18]

Fl: KR6AMAAR, MAstFE 300 4555k M 4£-20% A T

BTRT: AKRG6AHARN, T LEARSIEZG T PK 300 154 5% 4 £
A SR KT : Ak 6AAN, TkEARITRA T IK 300 454-5%5 5% 1]

BTRT: KR6AMARN, T LEAREHAKT 7 E 300 4545-5% A F

TEFY

B EE R A TR 8] QAT RAR “Ane8)”) AA ¢ EEREREZERRBRGIERRT ki T4,

Al AR g FPmE BN, 5ARE TN RBEF IER R G L FBEENZ RIERRREAH ., K
ERIALNEAE- R

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 RENANLE], FERKEABRREZAREFOAZRALAE P AN RXBEIM T RS HA RS TR
B 49N 8) BT KATOE A F AT S, BT Ak R X s\ 8] $2 48 R F BPR AR 4% 44T R M 57 19 IR %o

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
T3k, FERARREAEA BB ORIAKRIE. ERRRL, AnSTRESAREFNEITH. & LAMENR—EEIR
F, ANARRIERAREN&EERFERINRS. RN, AN ARENGEETERRK G BoRH T HH S
B, BWH R BATREA RO R 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
& BT ARAR RS, A 8] Bk 0T AR AIRE BN B i i) — 16 R RIAEAT R T A

ARERHWZIBABAGEHIELATA, KREPBEIFT, ETNHFANATRE AT X8R, R R F., 43| B
MR H A “HHIER”, ERFTARERAMFTETABRREGI R M FSR. RERRFIBEREH K ARE
BTy, KN SHRE &8 kTS,
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S & ik A ‘
sovmwest seeommes ez %E (601100) 2019 S A& 2020 —F | & iF

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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