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SOUTHWEST SECURITIES

ZEEBKRELRR R, EAREFERA

BRE & A

o FH: N3 2019 FZFMEATA B89, Rl 7.8%; %A H4F

4. 1107, B H3E e 58.7%; 52 Bk & )2 &% 10E 3.912 7T, B bt 38 40 53.7%.
HEd Q3 £ FLAMEI 20.6 2L, RFrbigie 11.6%, =FE440E 1.7 1z, F
3 67.5%.

EAREERA, HEFARLARPTR, (1) AETSEMEE LA EHLR
Wi 2019 F=FHM NS LA ER L LS 1.1pp £ 30.1%, A S, & &tk
Mgk, NAEMEEG R, (2) #EF A ERM LA BHAEFRE
Flrb L 0.26pp £ 24.2%. H#+45E % A& RF ik L+ 0.08pp £ 22.5%, &
RIVEZEAXE R, 2% AER LS 041pp £ 1.7%, &R
BARBA Z AR AR 70 AFED M MH R AERILTE 0.22pp
£-0.02%.

RERZHEK, BEMmE, (1) NATKKENR, T2RARELTEK,
T WA A 9010 4R A& H & N8 = FE BB RN A 3-4%, 5RFHE
JEhtk, HE 2019 F EFF NG LA E 2958 £, BATELLZE 3030 £, M
4 JRL 3100 Ko 5k B B ARIEAR T Ao xF o\ 8] 69 1] J8 s i Anik, 4t 2019
SR AE AT A B9 E ik 300 B K. (2) BAKAEE K EFE: A F) 2019
FEZERFALTME 131120, £ PHMBATEABT IS 1.26 T (Q3 4
5600 ) , Bl AT G N 8) N A b 536 R 4 8] 27.3%, HF Q3 &5k
R ARAT G 2 8] N A Ak 47385 3% 3] 30.6%. (3) T MIALRIKEL-FAE: 3
MEFR2EMALAN 5114 7T 4, P Q3L F2THIAALIAN 5994 7 L.

BAFR 5L . it 2019-2021 S50 82 &4 AAS A A 4.7 12, 5.9 1
7. 72407, EPS 4314 0.34 7. 0.44 7. 0.53 ., 3t & PE 4314 24/19/15
1&, i “EN” RE,

RI&RT: ENLFABRTAAY: EEER. £HBCERNTARL; RA
AL NEE W S E

WATIEE 2018A 2019E 2020E 2021E
ZLMAN (FH L) 7220.02 7737.16 8234.30 8701.70

HRE 4.05% 7.16% 6.43% 5.68%
V2 B84 AE (B ) 322.71 467.64 591.64 717.64

HKE 95.66% 44.91% 26.52% 21.30%
HRk A EPS (L) 0.24 0.34 0.44 0.53
#9 F B % ROE 12.31% 15.49% 16.82% 17.44%
PE 34 24 19 15
PB 4.22 3.65 3.13 2.68

REXN: Wind, & ihiE K

5 i 1A SRS

AT A AR
kiS5 S1250519080001
#7%: 021-58351812

W4 jwx@swsc.com.cn
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RIERF: KRR

B
B A(ILIL) 13.60
B A R (fTRR) 10.78
52 J& M LA X 18] (L) 4.61-8.1
B E(fL ) 110.16
B E (L) 49.09
HRF () 2.17
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£, AAEES4HE  (2019-08-18)

2. k4 (002697): £A1E 4145, L
HifaH K (2019-04-11)

3. &4 (002697): 116 46 & Awik, b
SAsfEg Kk (2019-03-26)
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41344 (002697) 2019 4 = 548 &3

f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2018A 2010

ER XN 7220.02  7737.16 823430 8701.70 444 321.91 467.36 591.36 717.36
2ok R A 5099.96  5401.73 5673.84 5918.48 718 Lk 175.37 214.85 216.41 217.97
7 AL A B e 42.45 38.69 32.94 2611 MHEHA 9.16 0.60 -10.77 -21.62
HERR 1615.87 1740.86  1836.25  1923.08  # S BALM K 22.40 0.00 0.00 0.00
ik 130.57 100.58 103.75 111.38 “ZEFEERALH -86.67 -202.68 17.52 -4.12
w455 R 9.16 0.60 -10.77 -21.62  Hfk 219.65 -85.94 -85.94 -85.94
P BALB K 22.40 0.00 0.00 0.00 ZFEHNALR%H 661.82 394.19 728.58 823.64
Bk H 56.51 85.94 85.94 85.94 WAL H 44.83 0.00 0.00 0.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk -445.84 93.20 93.20 93.20
M2 EAR S 0.00 0.00 0.00 0.00 HEEHALR%EH -401.01 93.20 93.20 93.20
B A 373.75 540.64 684.23 830.22 A 1.00  -201.00 0.00 0.00
ERUE Y2 8- -1.20 0.24 0.16 -0.02 Kz 0.00 0.00 0.00 0.00
GRERS i 372.55 540.88 684.39 830.20  MARERIT 0.00 0.00 0.00 0.00
P Fg AL 50.64 73.52 93.03 112.85  ZATRA -28.56 -64.54 -93.53 -118.33
b R R 321.91 467.36 591.36 717.36  Hfb -6.20 -0.60 10.77 21.62
Y HME A ME -0.80 -0.28 -0.28 0.28 EREDALRER -33.76  -266.15 -82.76 -96.71
VBRSNS 322.71 467.64 591.64 717.64 AAREFHH 227.05 221.25 739.02 820.13
Vil 1115.26  1336.50 2075.52  2895.65 AKEEH
R A= AT 2R 401.11 402.76 424.64 44841  HEBMKOEKE 4.05% 7.16% 6.43% 5.68%
Ve 990.74  1107.74 114821  1195.05 FAAlEMEKFE 75.28%  44.65% 26.56%  21.34%
HARAT* 318.48 194.40 230.16 258.47  HAVHIGE KR E 95.18% 45.18% 26.53% 21.31%
KIRLAAL T 475.74 475.74 475.74 47574 EBITDA k% 33.77% 35.43% 17.69% 15.36%
T B R 0.00 0.00 0.00 0.00 #HAIRA
R AR IA 1129.67 935.48 739.73 54242  EF)F 29.36%  30.18%  31.10%  31.98%
MR AR LS 308.45 291.00 273.54 256.09 =%% 24.32% 23.81% 23.43%  23.13%
HAeAE R T 54.61 44.14 33.67 2321 AAE 4.46% 6.04% 7.18% 8.24%
¥ = &t 4794.06  4787.77 5401.22  6095.04 ROE 12.31%  15.49%  16.82%  17.44%
48 453K 201.00 0.00 0.00 0.00 ROA 6.71% 9.76%  10.95%  11.77%
R AT Far FRAL IR 1749.51  1770.40 1886.03  1980.82 ROIC 17.33%  24.04%  31.01%  41.01%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 7.73% 9.77% 10.81% 11.80%
A R AR 229.01 0.00 0.00 0.00 EEfA
A4 2179.52  1770.40 1886.03  1980.82 EF FRAM#F 1.59 1.61 1.62 1.51
A 1360.00 1360.00  1360.00  1360.00 SRR 6.38 7.69 9.99 13.57
FAMAR 43.74 43.74 43.74 43.74 AR B A FE 259.87 255.33 261.77 258.52
R 1209.20  1612.30 2110.41  2709.72 ARRAH#%E 4.98 5.15 5.03 5.05
3B HN A R AR A 2612.94  3016.04 3514.16  4113.46  HERAREFAMAILELEN  116.28% — — —
VAR FR AR S 1.60 1.32 1.04 0.76 FARLZH
BAARSAH 2614.54 3017.36  3515.19 411422 R~ Hi#E 45.46% 36.98% 34.92%  32.50%
i B Ao i AR A A ATt 4794.06  4787.77 5401.22  6095.04 &G HIE Qi 9.22% 0.00% 0.00% 0.00%
R E 1.30 1.72 2.06 2.42
RAE 084  1.09 145 182
EBITDA 558.27 756.09 889.87  1026.57  MAIIZATE 8.85%  13.80%  15.81%  16.49%
PE 34.14 23.56 18.62 15.35 HFBAEHF
PB 4.22 3.65 3.13 2.68 ARl HE 0.24 0.34 0.44 0.53
PS 1.53 1.42 1.34 1.27  HRAEFRF 1.92 2.22 2.58 3.02
EV/EBITDA 18.05 12.78 10.04 791 HRzELE 0.49 0.29 0.54 0.61
S 0.26% 0.59% 0.85% 1.07%  HRAEA 0.02 0.05 0.07 0.09

HAEF£K: Wind, & FiER
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S AT IR A

AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
RASESARE, pHEHATHONFHRLEM, BESLABFE LR, Ra, FUEELARE, SFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

E g e R
FEN: AR G6AARN, ARARA P IE 300 45 #KMa /£ 20% A £
\ o W AR6AANA, A4 PR 300 585Kk T 10%5 20% 14
/NR-1
e P Kk 6ANAR, AMRARST IR 300 KB T-10%5 10%Z [
=i Ak 6ANA R, AEAaxt PR 300 48 #k ha A£-10% A T
BFRT: ARGAAN, TRFAREIRZG T 7K 300 354 5% 04 L
TRiER R KT: A& 6ANARN, Tk BEAREIEA T 300 45 3-5%5 5% 14
BFRT: AER6ANARN, T REARSEALT 7K 300 353-5% A T
TE£FY

B E R A TR 8] QAT RAR “An8)”) AA ¢ EEREREZERRVRGIERRT ki T4,

Ao d) 5AEE A AP RITTRE A, 5 AIRE T TR RAEF QIR R R AR KT SORIRIR A, R
R TS

CGEFIATT R A HE SR ERAE) T 2017 57 A 1 BREXFE,, RAREEANSE P TR ZFTH L
R, HFEFEANNE P FHELZTE, HIEFRTRE, FROFI, 3T AL A ARE P OETE & A3
CREBEMEAME], R REQBERIEERREPORNERALAE P o A AXBEAM T2 HA RE PR
B 69 8] P RAT RYIE T AT R Sy, LT Ak A i e 8] SRAE R F BRI ITARAT R 4B IR 55

AARE T E SRR T AT IR, ANt fz e e H b, RN BT SR REEATIRIE. AIRE AT R
TR BRI R B AN ] F A ARE S B A FIWT, RS PTAE 09 IE R RIETTARE) 69 As . IMERAZTTNTT
FeTsk, SERATRAEA B )G RINRE. ERREH, Ans]TRESAREFEITH. &LAMENR—HEIR
&, AN A RRIEAREN &G ERFERINRE. RN, AN AREN GG LTERK G B4R T Bl
B, BIH Y BAT R EADL A R ARG

ARERBEAFZRN, FHAEE R KR RE LTI ZHREF. BETRALT, AREFOE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& BAT AR RS, A 8] Bk AT 4R ARG R L N B f i s i) — 1 6 R ARIZAENT BT,

AIRE A FRALA T AIERITR, KEPHEFT, EAMMFANARF AT KB AL 425
REE A “HEIER”, LEAF AREAM FREATHEREG A MDA A58 RERRFIRREHZLRE
BT, Ao S HAR G & K8 TR AT AL A AR
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5 &I FA K F s

LtiE
Wub: BT HAHREERE A% 166 57 Bk 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 FAlEKRE 48
W% : 518040

7 & IE AU 4E R A
X 3%, A B JE AL FH R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
4R XA E S E R 021-68411030 15900516330 hlj@swsc.com.cn
K77 & & AR R 021-68413959 15821376156 zfyi@swsc.com.cn
‘ EEF BB AE 2 021-68415861 17321300873 whf@swsc.com.cn
L& BIEE AR AE 1239 021-68415296 18221919508 tsj@swsc.com.cn
IR AHAE 23E 021-68415861 13166156063 ybz@swsc.com.cn
X3k HEZE 021-68415020 16621045018 wfy@swsc.com.cn
ol HE 2R 021-68415380 15213310661 jyue@swsc.com.cn
KR SRARE B 18601241803 18601241803 zhanglan@swsc.com.cn
Elo: 3 ¥ 5] B E R 010-57758566 18500869149 lujian@swsc.com.cn
IHER AR 239 13488656012 13488656012 wzgiao@swsc.com.cn
A AR AE 1239 0755-26671517 13480920685 wxj@swsc.com.cn
TR B Y g% 0755-26820395 13510223581 yyl@swsc.com.cn
wEF (M) AAE e 15521010968 15521010968 chenxiao@swsc.com.cn
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