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FEFRF LR AE2019 SR A 2020 —F R i LATH: 5.47 T
'f%l*ﬂﬂb& (OOO425) PUARIE & BAf: —a (64A) . SOUTHWEST SECURITIES

B EBradk2E, 2020Q1 L4 F -42%

BRE & A

o bHrELE: 2019 £, ANE LA 592 /2T (+33%), =FE4AlE 36 12T
(+77%).2020Q1, /8] & Ll N 138 12T (-4%), )35 4 #1iH 6 12T (-42%) .

% # i KA R F S

PHTIT: ALEF
kiS5 S1250520030001
#7%: 021-58352138

RA : nzy@swsc.com.cn

o THABTAR, 2019 F MK 77%. 2019 %, T ETFHAEFT K. 7
I Bhosgk, RHATERKBAIBRN, THEIMRTLFAEES, AERLINT

AR 2 33%. N8 S A%, kG FEE K, 2019 F, N & LB
WAk N 592 /27t (+33%), V344 36 12t (+77%), H b, A EHAAH
£ 208 1zt (+32%), LAL&AM4iE 131 127 (+47%). 2020 Sk, %
B Heh, AEETHFLEE, THANMESEKHER, SLELI A,
2020Q1, N EMB LN 13812 (-4%), 1384418 22 12 1.(-42%).

BERXRRI;, BARAKE. 2019 F, LA TLEERTHRS, N3 AFAK
FHER NEA)AERENL S LA F 23.8% (+2.2pp), LELEHF 17.5%
(+0.8pp), ##1% 6.1% (+1.5pp). 2020Q1, XEIFH "0, & LiEdhii g,
&R AR, N5 QLEFFA 18.3% (R b+1.5pp, *#:k-3.9pp), #
A& 4.3% (Flt-3.0pp, #Rrb-1.8ppl. A 8% AE+3.5pp, £ ¥, & TILRK
, M5k RERL+2.3pp, 2R BARBARE. MELSRETRAD HLEFL,
TG REE, IR ATHES, FRETREK 4 Ak, TR ENF
FEoa s LR 5%-10% 5, A THMELGEERTS,

HEH G, KPAEFTLE K, WHIFMBRA FA 1 HLAKT BR+
R FFE, NEF S5 ARMAITAE. W EZ A FTAGERAMFE, 2020 F £
FFERMAETTARL 2 T, 2L T0%MA TAEHR, AERFTALH
L5 B, A LAEVAIRMBR A, TLEAF2RA, RIEFTIRF,
R EHAMREF KRN AN R G2, KAENIEZENHEZER LA, RENKFLE
AESFEKREY . N ARLENL S LT RMAL, TEFLTA, LE5H
PHEWK, BT, ERRKLEAFRE, HANIKBEE.

B AR 5P . 3+ 2020-2022 )3 £ 74 414 44.2/50.8/56.0 1L T, 3 & EPS
4H1% 0.56/0.65/0.72 T, stmAEE 1045, 845, 84&. 4# “BHA” TR,

0 ReRF: T RKTRARNIE, W ERLEAM, HhLiET

R T E R,

ARATIFE 2019A 2020E 2021E 2022E
BN (B7 L) 59176.00 61893.68 64748.95 67749.81
HRE 33.25% 4.59% 4.61% 4.63%
Va2 &N 8 AN (A7) 3620.57 4423.35 5075.38 5603.34
HRE 76.98% 22.17% 14.74% 10.40%
HROlL#E EPS (L) 0.46 0.56 0.65 0.72
%3 5l s % ROE 10.83% 12.46% 12.79% 12.65%
12 10 8 8

1.29 1.22 1.09 0.97

KEFH: Wind, B FiExE

ST TR
#kiE5: S1250520020001
w,35: 021-58352138

¥R 4 : dym@swsc.com.cn
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B A(MLRL) 78.34
AAE A R (fTRR) 69.95
52 J& W LA X 18] (L) 4.17-5.89
B E(fL ) 428.50
B E (L) 691.19
RO () 3.56

XA R

1. fh Itk (000425): A+ 443, B
A KIK K (2020-04-07)

2. BRIk (000425): AliEE14EE K, b
A A (2019-10-31)

3. Ik (000425): % #HiTk&HRA,
P& AR (2019-09-01)



www.hibor.com.cn

Gl TP ¥
SOUTHWEST seuRIES B Ik (000425) 2019 F4R % 2020 —F 3 & i

MR W HRE AL

ERIL PN 59176.00 61893.68 64748.95 67749.81 #4414 3645.38  4453.65 5110.15  5641.73
ERIS W N 48847.90 51126.78 53453.79 55912.03 4718 5 R4k 1063.31 230.40 230.40 230.40
B LA AR e 266.91 290.49 466.19 487.80 M %% A -14.59 618.94 517.99 542.00
WERA 2859.78  3404.15 3237.45 3387.49 ¥ FBAAHIL -136.17  -136.17  -136.17  -136.17
A 882.81  1547.34 129498 1016.25 %2 EFEEFALH 1180.43 -4575.38  5743.57  -613.50
%% A -14.59 618.94 517.99 542.00 Atk -602.77 67.51 -93.86 78.66
FBALB K -136.17  -136.17  -136.17  -136.17 BEFEHRALHKAHR 5135.59 658.94 11372.08  5743.12
Fey L] 653.32 200.00 100.00 100.00 KA H 7498.16  -100.00  -120.00  -140.00
MRMEE S E 0.64 0.32 0.37 0.40 Atk -10335.02 200.32 100.37 100.40
HMZ T 5 0.00 0.00 0.00 0.00 HEEHALR%H -2836.86 100.32 -19.63 -39.60
& WA 4083.15  5242.47 6015.08  6640.81 4EifH -443.34 956.45 500.00 500.00
AfAEZE RS 19.13 -2.88 -3.14 -3.49 ki 1937.72 100.00 100.00 100.00
18 %50 4102.28  5239.59  6011.95  6637.33  MAALERHK 123.32 0.00 0.00 0.00
FRF3 AL 456.91 785.94 901.79 995.60  FATAZAY 0.00 -724.11  -884.67 -1015.08
A 3645.38  4453.65 5110.15 5641.73 HAit -935.32 -2263.63  -517.99  -542.00
VB AR 24.80 30.30 34.77 38.39 EFEHALASHK 682.38 -1931.30 -802.66  -957.08
V3B N SNAREFE 3620.57  4423.35 5075.38 5603.34 AARESHH 3002.79 -1172.04 10549.79  4746.44
e 15776.86 14604.82 25154.62 29901.06 K H
RN F A R 31471.14 33317.98 28972.72 30315.09 4HEMANIEKE 33.25% 4.59% 4.61% 4.63%
AW 10491.98 12650.03 13361.45 13933.12 #FLAlEAEKE 93.56%  28.39% 14.74%  10.40%
A AR T 2681.87 509.47 532.98 557.68  #AliAKF 77.33% 22.17% 14.74% 10.40%
KHRAIZ T 2433.72  2433.72  2433.72  2433.72 EBITDA k% 63.25% 18.71% 11.03% 9.61%
SNy 2 e 0.00 0.00 0.00 0.00 FKAIgEH
RR A TAL 0.00 100.00 220.00 360.00 £A1F 17.45% 17.40% 17.44%  17.47%
IR A Wk xS & 2572.94 234523 211751  1889.80 =#%## 6.30% 9.00% 7.80% 7.30%
AR T 11863.16 11860.47 11857.79 1185511  #4#|% 6.16% 7.20% 7.89% 8.33%
it 77291.66 77821.73 84650.78 9124557 ROE 10.83% 12.46% 12.79%  12.65%
48 245 3K 3043.55  4000.00 4500.00 5000.00 ROA 4.72% 5.72% 6.04% 6.18%
R A Ao TR KR 29845.85 2934451 31283.26 32582.92 ROIC 15.88%  23.64% 26.89%  33.32%
K HHE 2762.96  2862.96  2962.96  3062.96 EBITDA/4HEdL A 8.67% 9.84% 10.45%  10.94%
e R 7993.10 5883.23 5948.05 6016.52 HiEfES
R o 43645.47 42090.70 44694.27 46662.40 EFFREHE 0.85 0.80 0.80 0.77
i 7833.67  7833.67 7833.67  7833.67 R EE 16.49 — — —
FARMAR 5135.23  5135.23 513523 513523 RAKIKHKFEEE 2.68 2.32 2.59 2.92
RS & 15574.82 19274.05 23464.77 28053.03 AWA#E 4.66 4.39 4.09 4.09
EV-E-I N &€ 33188.41 35242.95 39433.67 44021.93  HEHSRESBREALE LI 89.44% — — —
UE 3 & 3-8 457.77 488.08 522.85 561.24 FALMH
BEARRE AT 33646.19 35731.03 39956.52 44583.17 FkF fithE 56.47% 54.09% 52.80% 51.14%
Rt Ao B R B A9t 77291.66 77821.73 84650.78 9124557  # &A% 418 R4k 20.13%  23.38% 23.37%  23.67%
AR 1.64 1.73 1.80 1.89
R E 1.35 1.37 1.45 1.53
EBITDA 5131.87 6091.80 6763.47 741321 JRAlZAE 0.00% 16.37% 17.43%  18.12%
PE 11.84 9.69 8.44 7.65 HmEARAR
PB 1.29 1.22 1.09 097 HRlkH 0.46 0.56 0.65 0.72
PS 0.72 0.69 0.66 0.63  HMAFT~ 4.24 4.50 5.03 5.62
EV/EBITDA 4.77 4.39 2.48 1.70 HmeEis 0.66 0.08 1.45 0.73
S 0.73% 1.69% 2.06% 2.37%  HREALA) 0.04 0.09 0.11 0.13

HEFE: Wind, &K
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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
K, BWH Y AT R E R RE

ARERBEAFZRN, FHAEE RN R IER XL LTI ZHREF. BETRLT, 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
EAH AR “HBEIER”, ERATARERMFTETABRREGI R M T FE8 . KRERRFIERF H KX LARE
BTy, KN SHRE &8 kTS,
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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 =BG 2 021-68413959 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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