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SOUTHWEST SECURITIES

HRIT R AN, L4TRREK

BRE & A

Wik Eg: 2019 F EF 5, N ERAET LN 35101, Rk 453%; )2
4% H)E 4595 7 T, B Hh3g K 62.6%; £ ) F 28.7%, £ AR, 4 F) F 15.8%,
B b +1.7pp.

HWAHTE AN, LHkRE R, 23555, Ao R R, HHAR
K PATEAEN S T # B AR 50%, 2019 E¥ 4, % B F E—SF# kiT R
AT AN, NS kg K FAZ N 3.5 12 (+45.3%), VFEFF)E
4595 77 T (+62.6%), HF, Q2 #FFRAT LA 191, FH+28.5%,
a4 A4 2189 7, [ H+63.2%.

REESIT, BARERA. 2019H, NFLAE 28.7%, FlLEARF,
FEANIENRR AR, NEAAE 15.8%, FEA 1.7pp, EFEEHA
EIEE 10.4% (FEHFR), FHBY L4pp, 28 %R HEILS KR~
ATESENE, HERAERZE 1.0%, Ry 0.2pp. BATARCIKKZ
M, MAENEBRAARREY X, EREAESHHERT, XRREMNEHIHZ
RA;, wENEEEBAKFTRERE,

REARBAERT, BEAAHHMAB. A FHAEL TR, EHSHKL
BEBNTL, A5 K. MAEHCREORM AR, AFLTTLEESE
HAMGRS, THEKEE, AARRIETH L5, 2 5] LARMA 53
a4, BATSAE IGBT 3. # AR & FIK3) B hude &) B 6940 K A MK % 9%
MRERE . RililA 5G L LB AVRFARIAFEAT 2 k. 2019 LFF,
SIMBEITHE 17 e, HESRLIRETANRBRAFELT (BN, w2, B
BELH), AF N, L@ iAe 5G L &BAE F A,

BRI R . it 2019-2021 Y3 #4478 1.0/1.3/1.7 1z, 3T & EPS &
# %4 0.58/0.76/0.97 7T, T AE4H 43 4%, 33 4%, 264, % “WHE” iPH,

0 RIeRT: iTEATRKT AN, HLFI6Rk XL,
FARIF A 2018A 2019E 2020E 2021E
ZAN (BHFL) 583.22 850.00 1065.00 1336.50
EL R 131.51% 45.74% 25.29% 25.49%
V2 BB 8 4 ANE (B L) 65.15 102.80 134.14 170.99
EL R 32.31% 57.79% 30.49% 27.47%
Rl EPS (L) 0.37 0.58 0.76 0.97
%% I A % ROE 13.46% 16.86% 18.46% 19.54%
PE 69 43 33 26
PB 9.14 7.21 6.10 5.09

R7EXN: Wind, & hiE K

5 i 1A SRS

DI REE
kiS5 S1250518100003
#7%: 021-58351937

R4 : Imm@swsc.com.cn

BEAA: T

%75 : 021-58352138
Wi 8 dym@swsc.com.cn

— TORHLA

GCRELE

250 JFIR300
15%

4%
-6%

-17%

-27%

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

RIERF: KRR

EIRAMLIR) 1.76
AAE A R (fTRR) 0.67
52 B MR K (L) 23.67-40.9
ETL(fe) 44.66
B E (L) 9.21
LA T () 2.97

R R
1. %k#ud (603960): A Fw-F A FIE
sk, kHKMEEK (2019-04-26)

w4l HRIE UG B E & B 3R
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SOUTHWEST SECURITIES

ZARME (603960) 2019 F ¥ F ik &iF

Wik MAFM G R4

ERIL ON 583.22
TR A 419.85
B WAL A B e 4.27
HERR 6.87
4.0 38.93
w455 R -1.70
PRSI K 2.00
BAME 0.11
NRMMET SR 5 0.00
HrrezERE 0.00
B A 86.25
EAE T ¥ 4.92
GREFS i 91.17
P Fg AL 13.16
%A1 78.01
Y HME A ME 12.86
VBB SRR A 65.15

o Ak (@570

® T H e 171.34
B2 e LAY 2T 181.47
Ve 202.20
H AR T 10.74
K BT 0.70
FEA B 0.00
B f A A 167.71
B R AR LS 204.18
AR T~ 2.29
¥ = &t 940.63
48 I 59.88
RAT Fa FRAL KA 225.26
KA 3 0.00
A 5 Ay 75.98
A4 361.12
M A 135.20
FANAR 155.16
R 2 & 198.40
3B HN S KRR A 488.76
IR FAE 90.76
BAARSAH 579.52
At e AR A AT 940.63

EBITDA 105.18
PE 68.55
PB 9.14
PS 7.66
EV/EBITDA 31.58
B8 E 0.16%

850.00
612.00
6.12
10.01
85.00
0.13
2.00
0.11
0.00
0.00
134.86
9.96
144.82
21.72
123.10
20.30
102.80

220.41

270.62
294.74
15.65
0.70
0.00
257.66
194.19
2.24
1256.23
0.00
320.33
100.00
105.75
526.08
175.76
155.16
288.17
619.08

111.06

730.15
1256.23

155.06
43.44
7.21
5.25
28.01
0.29%

1065.00
757.23
7.67
12.54
106.50
0.16
2.00
0.11
0.00
0.00
179.02
9.96
188.98
28.35
160.63
26.49
134.14

346.76

336.09
362.69
19.61
0.70
0.00
347.61
184.21
2.20
1599.87
0.00
401.40
200.00
128.26
729.66
175.76
155.16
401.75
732.67

137.55

870.21
1599.87

199.25
33.29
6.10
4.19
21.67
0.46%

1336.50
944.48
9.62
15.74
133.65
0.20
2.00
0.11
0.00
0.00
230.93
9.96
240.89
36.13
204.75
33.76
170.99

492.05

422.57
453.87
24.61
0.70
0.00
437.57
174.22
2.16
2007.74
0.00
502.33
300.00
157.27
959.60
175.76
155.16
545.92
876.83

171.31

1048.14
2007.74

251.20
26.12
5.09
3.34
17.01
0.60%

PLRER (BAL) 2018A
4 A0 78.01
A8 5 4l 20.63
%55 R -1.70
W E WAL K 2.00
BERERALH -45.68
H A -42.70
BEEHASRA R 10.57
FAXE -194.82
A4 37.30
BEEDALRAEH -157.52
s g2 29.88
K it 2 0.00
B RR T 0.00
SR A -14.87
A4 7.53
EREDALRAER 22.53
AAREHH -124.43

sKEES

BN K E 131.51%
I PIEE S S 55.74%
AV KR 54.51%
EBITDA 3k % 74.93%
FAEES

ERIES 28.01%
&% 7.56%
EaiES 13.38%
ROE 13.46%
ROA 8.29%
ROIC 19.41%
EBITDA/4 & Ja N 18.03%
g V)

B REE 0.72
RS 4.60
S MK 2K B 4% % 5.13
Ve WREES 2.69
HERRRBFARIALE LN  106.17%
FARLEH

FE A 38.39%
W AT H 1B R AR 16.58%
WAL E 1.62
AL E 1.04
BA) F AT E 22.83%
&R

Rl 0.37
HRE R 2.78
HNEEERLE 0.06
HNT AT A 0.04

2019E

123.10
20.08
0.13
2.00
-61.76
-2.11
81.43
-100.00
0.11
-99.89
-59.88
100.00
40.56
-13.03
-0.13
67.53
49.07

45.74%
56.36%
57.79%
47.42%

28.00%
11.19%
14.48%
16.86%

9.80%
18.87%
18.24%

0.77
5.51
4.57
2.46

41.88%
19.01%
1.93
1.22
12.67%

0.58
3.52
0.46
0.07

160.63
20.08
0.16
2.00
-35.80
-0.11
146.96
-100.00
0.11
-99.89
0.00
100.00
0.00
-20.56
-0.16
79.28
126.35

25.29%
32.74%
30.49%
28.50%

28.90%
11.19%
15.08%
18.46%
10.04%
20.04%
18.71%

0.75
7.39
4.28
2.30

45.61%
27.41%
2.05
1.35
15.33%

0.76
4.17
0.84
0.12

204.75
20.08
0.20
2.00
-51.71
-3.11
172.21
-100.00
0.11
-99.89
0.00
100.00
0.00
-26.83
-0.20
72.97
145.29

25.49%
29.00%
27.47%
26.07%

29.33%
11.19%
15.32%
19.54%
10.20%
21.65%
18.80%

0.74
9.97
4.29
2.30

47.80%
31.26%
2.15
1.45
15.69%

0.97
4.99
0.98
0.15

HAEFEK: 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
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 £
\ 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,

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

W 4ol )35 B UG 09 E 2 F IR



R T TV
- FkME (603960) 2019 FFF48 &if

5 &I FA K F s

LtiE
Wub: BT HAHREERE A% 166 57 Bk K E 20 #
wR4%: 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

Wi 4% : 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
x| B E MR e 010-57758619 17710335169 liuzy@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
E ) AAE e 15521010968 15521010968 chenxiao@swsc.com.cn
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