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SOUTHWEST SECURITIES

6 AMEEFERK, FRANREEYS

BEER
o FH: NN 6 AT RIE, 6 AW SRS 63299 48, R K 1.8%,

LFFRAHEF 494 774, BEK 4.7%.

MEHERRHEK, THERNEZARE, RBERKELAHIE, 6 ARANEEES
BlEL3E K 4.9%, F &3NS THERBAPARLFREH T AHEBIK, #t6
A e RER KB ZIFTIT L K3HERAE,6 AT LB TEEAN#K,
TR EMABIT R 7.9%, N3 RMMAHEFAEREK, LPahhmitR
PR 7.4%, FIEFGTNE) S E A R A Tz, 2 FARA, HE FAH
¥ 27052 4%, Rk 2.9%, F7 4% 10128 4%, M6 4§& % 2433 4%, &%
AR gk, MAREBRSEAN LT, ek, RESE4E
3762 4%, -+ R1 4% 3198 4.

BERGERE, HEXAAALRERTIT R, BIRA T L5 EdiTdrL, F
Kk A KAVFIBF 2019~2021 52 5] = 2 A3 K £ 14.8%, 2 F K T 1Tk,
FZ2EATFTUTRRA: 1, KERH SR Z2HTHORFTBAL, FotFhit—
TR, BEHAM, HL FRWEY W XA%E2%E, AP FAF LT E4HS
EARK; 2. HRAMEXHEZFNHE, NEABXANNMGELE, FHohnd
SR B RE B eAl ik, Blat4A$-FS6 T 2019 FREH, AHEH
RUEZF G N LF; 3. TMBFLEAE: K 2018 FFEE T IINETHA
T, A B EE IR AEAR

BAVFM B R EN. it 8 2019-2021 “F EPS 4% 0.61/0.75/0.93 7,
ARZF LG E L KEN 17.8%, %HH “EN” 4,

0 RI&eRT: EMNZFTH. AETLAHAAMM., HELTHERFRE,
AT 2018A 2019E 2020E 2021E
FhAN (FF L) 99229.99 115784.74 135063.62 150536.19
B -1.92% 16.68% 16.65% 11.46%
V2 & A 8] 4 AVE (B 77 L) 5207.31 5563.34 6818.08 8503.76
B 3.58% 6.84% 22.55% 24.72%
HRIkH EPS (L) 0.57 0.61 0.75 0.93
&l s % ROE 9.96% 9.75% 10.86% 12.16%
16 15 12 10
1.62 1.48 1.35 1.21

KA H: Wind, BFiEx

% & iEFAT RS

TR 3 F

#AkiE5: S1250518090002
%75 : 021-58351909

R liuygc@swsc.com.cn

KAEA: R4

%75 : 021-58351812
HRE: swj@swsc.com.cn
KREA: BRK

Wr 4 fwr@swsc.com.cn

KX

—— K

V1R300
19%

%
5% |-
-17%

-28%

-40%

18/7 18/9 18/11 19/1 19/3 19/5 19/7

B A(MLRL) 91.27
B A BE(fLRR) 60.28
52 & AR K i) (L) 5.56-10.55
B E(fe ) 849.75
B (fer) 1,114.80
R F T () 5.85

XA R

1. KA % (601633): £ B RiEME 7,
AT LA (2019-06-12)

2. k3L %E (601633): 3141 SUV A%,
#Z B E4RAF (2019-06-09)
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f&: ME&mAEREIA

| #1M% (F%4) | 2018A 2010 2020E | 2021E]

99229.99 115784.74 135063.62 150536.19

ERI 2N

ERI PN 81480.94
B WAL A B e 3627.38
HERR 4575.20
4.0 1676.30
w455 R -493.88
= BARAR K 136.53
BAME 219.27
NAREEHHE -140.35
HHZERE 0.00
2 b £ 58 6232.04
EAE oS- 2 E ] 245.03
GREFS i 6477.07
FRA3HL 1229.43
%A1 5247.64
VAR FRAR S 40.33
BB NSRS 5207.31

% Ak (877 | 2018A _2010E __2020E | 2021E]

Vil 7682.08
R e LAY 2T 4435.02
Ve 4445.10
H AR T 49564.09
K H AT 0.00
PP 3 183.72
R FAERIAE 33399.17
MR AR LS 5248.87
HAvAE R T~ 6842.36
¥ = &t 111800.41
ESR RN 12799.97
R AT Far FRAL IR 34013.91
KA 2157.81
A R AR 10140.14
A4 59111.82
M A 9127.27
FAMAR 1411.23
R 2 & 42248.65
3B HN A R AR A 52524.83
VR & 38 163.76
BAERSAH 52688.59
ffi Al R A4 111800.41

| thfe A4 | 2018A _2010E | 2020E | 2021E]

EBITDA 9626.04
PE 16.32
PB 1.62
PS 0.86
EV/EBITDA 8.52
B8 E 1.83%

94317.72 109027.59 120369.40

4356.26
5337.68
4631.39
1030.42
200.00
300.00
-11.71
0.00
6199.56
645.00
6844.56
1238.14
5606.42
43.08
5563.34

11578.47
34142.37
5167.14
43365.89
0.00
183.72
36281.61
8855.93
6829.79
146404.92
39105.02
40508.08
2157.81
7118.15
88889.05
9127.27
1411.23
46770.53
57309.03
206.84
57515.87
146404.92

9753.07
15.27
1.48
0.73
10.69
1.23%

5055.60
6212.93
5537.61
1592.37
150.00
300.00
-23.41
0.00
7764.13
645.00
8409.13
1538.25
6870.88
52.80
6818.08

13506.36
37395.78
6047.75
50057.49
0.00
183.72
38949.07
12458.23
6817.21
165415.63
45493.60
46626.11
2157.81
7864.04
102141.55
9127.27
1411.23
52475.94
63014.44
259.64
63274.08
165415.63

12099.30
12.46
1.35

0.63

8.98
1.31%

5622.44
6924.66
6171.98
1745.46
100.00
300.00
-39.00
0.00
9863.25
645.00
10508.25
1938.63
8569.62
65.85
8503.76

15053.62
39123.10
6643.27
55427.93
0.00
183.72
41396.56
16055.79
6804.64
180688.63
48200.42
51411.18
2157.81
8439.15
110208.55
9127.27
1411.23
59616.09
70154.59
325.49
70480.08
180688.63

14576.24
9.99

121

0.56

7.54
1.60%

| %&38 & (EFA)__2018A 2010 __2020E __2021E]

4178
718 5 Rty
%55 R

W E WAL K
BERERALH
A4
BEEHALRA R
FALE

A4
BEEDALRAEH
48104
KAptE

BEAL AR

T ATREA

A4
ERENALRAHR
AL REHH

5247.64
3887.87
-493.88
136.53
9761.67
1157.99
19697.83
-2798.64
-7241.80
-10040.44
-238.01
1734.05
0.00
-1551.64
-6445.24
-6500.84
2770.52

5606.42
2523.08
1030.42
200.00
-32950.92
-498.04
-24089.03
-9000.00
12728.94
3728.94
26305.06
0.00

0.00
-1041.46
-1007.11
24256.49
3896.39

6870.88
2742.80
1592.37
150.00
-3897.31
-490.98
6967.76
-9000.00
276.59
-8723.41
6388.57
0.00
0.00
-1112.67
-1592.37
3683.53
1927.89

8569.62
2967.53
1745.46
100.00
-2366.92
-327.18
10688.50
-9000.00
261.00
-8739.00
2706.83
0.00
0.00
-1363.62
-1745.46
-402.25
1547.26

34 444 2018A 2010 __2020E 2021

Bk
HEMRNEKF
Bk A K &
AR K R
EBITDA 3% %
FAES
ERIES

%%

RIS

ROE

ROA

ROIC
EBITDA/4H & Jc N
g V)

J2 MR 3K B 4% %

HERSREG PRAALIE L

FARLEH
=R E
W AR HLE AR
AL E
R E
REA) Z AT

LN

-1.92%
6.45%
4.05%
4.65%

17.89%
5.80%
5.29%
9.96%
4.69%
9.05%
9.70%

0.89
3.50
47.07
16.01
127.15%

52.87%
25.30%
121
1.13
29.80%

0.57
5.75
2.16
0.17

16.68%
-0.52%
6.84%
1.32%

18.54%
9.50%
4.84%
9.75%
3.83%
8.69%
8.42%

0.90
3.82
40.21
19.34

60.71%
46.42%
112
1.06
18.72%

0.61
6.28
-2.64
0.11

16.65%
25.24%
22.55%
24.06%

19.28%
9.88%
5.09%

10.86%
4.15%
8.06%
8.96%

0.87
4.11
48.59
19.33

61.75%
46.65%
1.10
1.03
16.32%

0.75
6.90
0.76
0.12

11.46%
27.04%
24.72%
20.47%

20.04%
9.86%
5.69%

12.16%
4.74%
8.95%
9.68%

0.87
4.27
44.27
18.91

60.99%
45.69%
1.10
1.04
16.04%

0.93
7.69
117
0.15

HAEF£K: Wind, & FiER
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oA I 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
FEN: AR G6AARN, ARARA P IE 300 45 #KMa /£ 20% A £
N 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
TiER 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,

RS BEE S Ff B R, 5 AR P E SE ER R A kR KR SRR,
BRI R K- RA g

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXSEH, AMEBEANEPF PHE LRI ESE
B, EERAFERANGEPF POELETE, AEFBTAGE, FROFEKL., iTHRAE R AR E P OEMEZ L, ANF
ERRREEANLE], HERXEARKREZAREFOALRALAE P AN XXMM TR LSFFARE TR
B 690 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3% 3\ 8] A 3R 4 BRUAR A 34 AT M 4 FIF) R 5o

AARE T E B RIR T AT A, A S xR f3 e EH M, RN BT R REEATIRIE. AIRE TR
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, WIWHE L AT KIEADR 6 R AT R

AREEAFEZ R, TR EE RN EIER R IR ARG EAHREF. BETHELT, ARESPHELAE
W R BIHAEATA AN BT IZ N B HBELS A TR DA 5K B 1702 T K ARE TR A B A3
B AT ARIER S, K8 Bk QAT BT E AR R AR E RN B & E R0 — 1 6 R R ARIAEAT R T4,

AIRE A FRALA T AIERITR, KEPHEFT, EAMMFANARF AT KB AL 425
MEERA “HEIER”, LAFARE AWM REATHEREG A BT A8 KERRFIRRE # X ARE
BT, Ao S HAR G & K8 TR AT AL A AR
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NaHERIFRE | K®AE (601633)

BEIERT AR TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
¥R : 200120
E1 8
Hohk: JLFE T G E &AL 66 5 R KA 1501-1502
#R % : 100045
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
g
Hopk: RINTARE KK & Kid 6023 5 61 # XA 4 4
Bl %% : 518040
%5 & IE AU 4E R A
X 3% A B JE AL F A W AR
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
4R XA E S E R 021-68411030 15900516330 hlj@swsc.com.cn
KR B RALE B 021-68413959 15821376156 zfyi@swsc.com.cn
Lig EEF & BN e 021-68415861 17321300873 whf@swsc.com.cn
BIEE AR AE 1239 021-68415296 18221919508 tsj@swsc.com.cn
IR A 2 3E 021-68415861 13166156063 ybz@swsc.com.cn
T T A 23T 021-68416017 13122661803 dks@swsc.com.cn
KR S RAE % 18601241803 18601241803 zhanglan@swsc.com.cn
oy ¥ 5| B BAKE 2 010-57758566 18500869149 lujian@swsc.com.cn
x| B E AR e 010-57758619 17710335169 liuzy@swsc.com.cn
B P AR 1239 0755-26671517 13480920685 Wxj@swsc.com.cn
Nty HAE 239 0755-26820395 13510223581 yyl@swsc.com.cn
IR 8 wiE AR AE 1239 0755-26673231 18620838809 huaj@swsc.com.cn
I 3% AHAE 2 0755-26833581 13480870918 sunyaoyao@swsc.com.cn
E 0 AR I 15521010968 15521010968 chenxiao@swsc.com.cn
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