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SOUTHWEST SECURITIES

L FERAHY, EFFRE A EK

B &R

FA: A A 2019 EFF kG E, TR AL A% 41 9.6 12-10 LT,
BEFRMEK 22.8%-27.9%. REMA, 81T L5 REAYRIT, Lo
RN ETH.

LERALFWANFRE, BEERARFE., HFRT@, N5 EHBRERES, &
WAL ZHETSZHER. NEA T3 AEET (REER) F45, L&KATEPA 1200
BT YA, H—LEEKA LB IOS HFRAKEFA eiE Lmiigd—u
128, B D HEMNH, 2 A RKA 1012, 5 AKX, #HERKEZ 3D F
WFaF (EHwErdk) EX L&, ZFHAHAKALL 500 7, XL RS
1% AppStore %.% 1% #= TapTap #1104 % — L0942 &, A F i RFR 6
ity L —AAEA 542, BARKEASALAALE (G HEFHL) .

I, NEBALSITES (FAEF)Y . O RRF) FRMAAIF T BT
G Roh, RETHRIEE, BENA (FAE%) . (LA RESRKRE) |
(EERC) FTAIBMMF R TFRAGLE LG,

BEEDMERAY HE, BRELHEFS, 201857 A 318, N 3FIEe
BARASFIGELT (XRTREPENH ZT XD UARHORE) , k2
R AATE2ART TN ST XN S i T ohiz 4. AREHT 42
EHTARIARDT I0MCAERETART 52T, SN2 IART 36
L. #E 2019 6 A 30 B, A dididE 2 r X R+ @ W4 2095
AR, HAEERAN 1.56%, & &R 29.97 T, KRR 19.94 T
I, XBHBEHMAN 52T (REXHTR) o ARG ESIKINE L ET
NE AR REH BTG, AA TR HORT T, HEHEET AN
M8 KN ENLE & E )2,

ZA MM EIPR. Mt 2019-2021 5 EPS 444 1.60 . 1.89 . 2.10 T,
N8 LB R RS . MR S R LR EH, RMNAFL AR,
FH RN R

RERT: TLRETHRIE, THEEFmBGRIE, & ik 25 R B89
R, 38T 5 R

FARIF B 2018A 2019E 2020E 2021E
FLBEN (FF L) 8033.77 8714.54 9719.47 10626.24

ELR 1.31% 8.47% 11.53% 9.33%
13 BB 8 A (B L) 1706.10 2105.06 2491.26 2762.49

ELR 13.38% 23.38% 18.35% 10.89%
ARk E EPS (L) 1.30 1.60 1.89 2.10
%% I A % ROE 18.90% 19.44% 19.30% 18.19%
PE 19 15 13 12
PB 3.85 3.18 2.64 2.23

R7EXM: Wind, & hiE R

& i 1A SRS

AT N F

kiS5 S1250515070002
w.3%5: 023-67791663

WR48: liuyan@swsc.com.cn

%1%: 010-57758568
Wk 4 ha@swsc.com.cn
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RIERN: TR

B A(MLRL) 13.15
AAE A R (fTRR) 11.82
52 J& M R Mr X T (L) 20.3-35.25
EAE(fL ) 324.89
B E (L) 160.16
R F T () 6.75
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1. REHR (002624): =&tk EE, &
SR MALRHAF  (2019-04-30)

2. Z£#7(002624) : AN b9 %542 AK,
s X% KK (2018-11-15)
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FEHR (002624) 2019 £ 45 & b H2 & iF

f&: ME&mAEREIA

ER XN 8033.77  8714.54  9719.47 10626.24  ##)id 1759.39  2170.80 2569.06  2848.76
ERI W 3549.95 3330.51 3668.84 3966.89 718 Lk 166.48 127.04 127.04 127.04
7 AL A B e 43.46 47.14 52.58 5748 WM#H%A 167.83 144.80 118.35 109.12
HERR 880.39 958.60 971.95 1062.62 /5 RAEAR % 10.39 0.00 0.00 0.00
ik 70421  2091.49 2332.67 2550.30 4“EETEFALH -201.95 65.81 -455.27 -431.18
w455 R 167.83 144.80 118.35 109.12  HAfk -2032.13  -200.00  -200.11  -199.95
P BALB K 10.39 0.00 0.00 0.00 ZFEHNALR%EH -129.99  2308.45  2159.08  2453.80
Bk H 464.55 200.00 200.00 200.00 WAL H 1166.81 0.00 0.00 0.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk 1809.04 200.00 200.00 200.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EHR 2975.85 200.00 200.00 200.00
B A 1892.28  2342.00 2775.07 3079.83 iEMitE3 652.12 -1270.02 0.00 0.00
A2 ERE 23.46 21.72 22.30 2210 kit 293.75 0.00 0.00 0.00
GRERS i 1915.74  2363.72  2797.37  3101.93  RARERIT -649.04 0.00 0.00 0.00
P Fg AL 156.36 192.92 228.31 253.17  ZATRA -223.50  -341.22  -421.01  -498.25
b R R 1759.39  2170.80 2569.06  2848.76 Ak -2025.59  -117.13  -118.35  -109.12
Y HME A ME 53.28 65.74 77.80 86.28 EREDALRAER -1952.27 -1728.37  -539.36  -607.37
VBRSNS 1706.10  2105.06  2491.26  2762.49 ALREHH 920.39 780.07 1819.71  2046.43
Vil 422891 5008.98 6828.69 8875.12 MmK#SH
R A= AT 2R 2868.54 3018.97 3288.39 3621.98 HHEAAKE 1.31% 8.47% 11.53% 9.33%
Ve 2141.80 2009.28 221371  2393.66 TAALEMEKE 19.05% 23.77% 18.49% 10.98%
HARAT* 1544.02  1674.86  1868.00 2042.28 AAliEEKE 20.51% 23.38% 18.35% 10.89%
K H AT 1559.23  1559.23  1559.23  1559.23 EBITDA 3K & 8.10% 17.39% 15.56% 9.78%
T B R 0.00 0.00 0.00 0.00 FEAIEEA
BRI 362.34 328.40 294.46 260.53 EA% 55.81% 61.78% 62.25% 62.67%
VR A ek orid & & 1018.99 930.48 841.97 75346 Z=%% 21.81%  36.66%  35.22%  35.03%
HAeAE R T 225444  2249.84 224525  2240.65 HAIE 21.90% 24.91% 26.43% 26.81%
¥ = &t 15978.28 16780.05 19139.72 2174691 ROE 18.90% 19.44% 19.30%  18.19%
48 453K 1270.02 0.00 0.00 0.00 ROA 11.01% 12.94% 13.42%  13.10%
R AT Far FRAL IR 1466.01  1753.83  1852.48  2009.65 ROIC 40.77%  55.44% = 62.14%  62.41%
KAAf K 793.75 793.75 793.75 793.75 EBITDA/4KEH N 27.72% 29.99% 31.08% 31.21%
A 5 Ay 3139.59 3066.33 3179.29 3278.80 ‘EiEfEA
A4 6669.38 5613.90 5825.52 6082.20 E#HFAHFE 0.49 0.53 0.54 0.52
M A 1386.49  1386.49  1386.49  1386.49 R AR 19.11 25.23 31.21 38.29
FAMAR 2908.17  2908.17  2908.17  2908.17 LMKk JA 4% 451 4.28 4.42 4.40
R 4588.90 6352.74 842298 10687.22 AW A% 1.91 1.60 1.74 1.72
3B HN A R AR A 8439.14 10230.64 12300.88 14565.12  HERSREFHLELLIE LI 94.82% — — —
VAR FR AR S 869.77 93551  1013.32  1099.59 FARLH
BAERSAH 9308.90 11166.15 13314.20 15664.71 %= hif# 41.74% 33.46% 30.44%  27.97%
i B Ao i AR A A ATt 15978.28 16780.05 19139.72 21746.91 & &A%/ E AT 30.94% 14.14% 13.63% 13.05%
AL E 2.75 4.09 4.61 5.08
RAE 220 339 389 436
EBITDA 2226.59  2613.84 3020.47 3315.99 JRA) AT E 13.10% 16.21% 16.90%  18.04%
PE 19.04 15.43 13.04 11.76  HBAER
PB 3.85 3.18 2.64 223 HRkE 1.30 1.60 1.89 2.10
PS 4.04 3.73 3.34 3.06 HRAFTF 6.42 7.78 9.36 11.08
EV/EBITDA 13.42 10.65 8.61 723 HRzELE -0.10 1.76 1.64 1.87
S 0.69% 1.05% 1.30% 1.53%  HRAEA 0.17 0.26 0.32 0.38

HAEF£K: Wind, & FiER
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oA I A

AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
RASEESARE, pHEHEATHOMNFHRLEM, @S SLABFE L0, e, FREEBAARSE, 2ATFK
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 £
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

ARE T O91Z S RB T AT A, A0S X3 a9 AN, 8N RT S RMEETIRIE. AREPTELY
TR B LAHEMAR AN ] F R A ARE S B e FIT, ARSI R R TTARR a9 MAE . AR I TORNT
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

ARERESZZM, SR EE R KIER XA IR B HREF. BEMFLT, AMREFOHE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& B AT AR RS, A 8] Bk AT 12 A AR R N R s s i) — 16 R ARIAEAT B A

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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SOUTHWEST SECURITIES

ZEHR (002624) 2019 F4 ) L4 HL & iF

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 HHE 2T 021-68416017 13122661803 dks@swsc.com.cn
7K KL BRANE 2 18601241803 18601241803 zhanglan@swsc.com.cn
oy 3551 B BAKE 2 010-57758566 18500869149 lujian@swsc.com.cn
x| B E AR e 010-57758619 17710335169 liuzy@swsc.com.cn
7 A 2T 0755-26671517 13480920685 WxXj@SWSC.com.cn
Nty R %R 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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