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SOUTHWEST SECURITIES

LFFLGELAFETMN, AFARRLE

BRE & A

o WHEL: N5 2019 FLEFRATLMA 289 12T, RLTHE 6.49%, )3
#HFA1E 6.3 LT, FlHEK 11.5%, 1=3F5 38444104 5.8 LT, Rk
4.7%, EPS2.02 T,

PHRLGEXFLSAY, FHRBARERERY . 2019 FF—FF, NIFE
FIEIALN 18.1 12T, FlrigK 21.4%, % k7 6-F34E Mk 5 23.1 7 ik,
Flb3g K 11.7%, 45% 7853.6 vk, FILIZ K 8.6%. k¥ F| &I Bk, I
N 6.412, BT 49.6%, REF-FHEMN 3.1 75 Llok, BT 23.3%,
4% 2.1 Bk, BT 34.3%. 2018 F 12 A J&, 7 3] & # 9000 7 T ik &
FAL THA N 8] BUAEA, A 11300 7 L% ik KP4 THEA 6948 E N
3] B%REAR, ZikZ s, MENMRA NG LT TN, B, 2019 F EFF,
NV HORFR AR B AXH 209.6 7 T, BT 4 92.3%.

Lk, BATHER, BATHTR. LEE, BARSTHEBRH KA
EH AR EEGRERER, —T @, TEFERREFRY R, LT
Bt A LR, WY ERAS RS, FRISREAP RN LS B
— T @, LIS Es. BN RrETS. I LEEFRBERAERE
B, FRMAELEE, EEEERA, AN R RAERE, DR,
skt B, KATEABHHERK 7.4%, BAKEHEHK 55504
WA, HT, BT LB Kobde B EERWE TROYn, STk
& Bl 1 T 4 28.9%.

REHMF =, BBBAES. 2019F6 A5 H, NAIFLBEFLF AL
PUF PGB T A Z AT LA 9.1 12 AT AL AE 4 100% IE A A= KA 5] 100% A% AL
HERTAMNEXFELSHAARFE, NS H PRBREITT (L
AT E T ) Ao (e gkt 5 AAAMENR) . 2019 557 A 12 |,
NAFLBEFLFZARAPOTERT A KT RFE S QA0 S RETTH
iT, N5 G FEITT (<bigiARiEEAEIMEBBSZ AN HIN) o 2019
F7HA298, 2382019 FH—RENEAXASFNEALT EXFT A HWEX
B HFRAGARRINE. BATELFIZRAE, 28] ALK T =,
HATHRBARE AT EE .

BARMERR, HAHEFBF A AL BTG R0, TN 3
2019-2021 F a3 &4 #iE 5 5 A 10.41C. 12.31C. 14.71C, %3 “FE N IFR,
R&RT. Tird KRR E, RETFRRE, #A 8 & RAK > LR
VS SRS D N

FARIE R 2018A 2019E 2020E 2021E
TN (BF L) 5290.73 5878.82 6879.18 7957.42

Bk E 19.21% 11.12% 17.02% 15.67%
2 & &N 8 4 AlE (875 L) 895.38 1034.50 1233.54 1465.99

Bk E 55.73% 15.54% 19.24% 18.84%
Rl EPS (L) 2.89 3.34 3.98 4.73
%% I A % ROE 19.45% 19.33% 19.31% 19.24%
PE 19 16 14 11
PB 3.61 3.11 2.61 2.19

KEFH: Wind, BFiEL

% LKA R P

DI FER L
kiS5 S1250517070002
w.3%5: 0755-23614278

¥R %8 : hjw@swsc.com.cn

DATIR: Bk

#kiE5: S1250518100002
w3%5: 010-57631191

W4 ylin@swsc.com.cn

BRAEAA: B

%1%: 010-58251919
W48 : Xxuec@swsc.com.cn

KAREA: A%A

#7%5: 021-58351839
¥R 45: zfc@swsc.com.cn

GRELE

— #RHT

YHA300
40%

26%
12%
20k

-16%

-30% . . . . . .
18/8 18/10 18/12 19/2 19/4 19/6 19/8

RIERR: FRRE

EIT
B A(ILIL) 3.10
#AB A BL(MChE) 3.10
52 & AR K i) (L) 35.66-71.87
B E(f ) 166.97
B (M) 79.44
A F (L) 16.12

XA R

1. HRMI (600486): —F & kK
19%, A¥FAk (2019-04-22)

2. BRI (600486): M8 5Pk H %,
A¥FAE  (2019-04-02)

3. R (600486): 2018 b4k K
HAMA, A4FAK  (2019-01-24)
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#RMA L (600486) 2019 FFF 4 &t

f&: M&5mAE#EIA

AsRFR (FAL)  2018A  2019E
ER XN 5290.73 5878.82  6879.18  7957.42 4 #lid 939.33 108529  1294.10  1537.96
RIS, W N 3722.66  4106.58  4795.26  5537.55  A7IE H¥#E4 295.06 250.76 411.75 571.42
7 AL A B e 16.91 17.64 20.64 2387 MH®A -54.16 3.50 1.34 -1.31
HERR 66.71 74.66 85.99 97.08 /S RAEAR % 34.61 16.50 15.00 15.00
ik 185.29 458.55 515.94 557.02 “EEEHFALH -668.12 -214.74  -354.01 -112.15
w455 R -54.16 3.50 1.34 131 Hfe 773.49 -90.80 -90.00 -90.00
= mALAR K 34.61 16.50 15.00 15.00 2% EHALRER 1320.22  1050.51  1278.18  1920.92
Bk H 54.56 75.00 75.00 75.00 WAL E 15.97  -500.00  -500.00  -500.00
NRMMET SR 5 -30.66 0.00 0.00 0.00 itk -820.02 679.00 75.00 75.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -804.06 179.00  -425.00  -425.00
B A 1116.07  1276.39  1520.01  1803.21 #EMt3 -59.89 24.70 20.00 30.00
A ERA -27.55 -18.81 -20.48 2110 K 0.00 0.00 0.00 0.00
GRERS i 1088.52  1257.58  1499.53  1782.11  RAARERIT 0.00 0.00 0.00 0.00
P Fg AL 149.19 172.29 205.44 244.15  ZATRA -173.54  -179.08  -206.90  -246.71
b R R 939.33  1085.29  1294.10 1537.96 Hfe -41.80  -125.85 -1.34 1.31
Y HME A ME 43.96 50.79 60.56 71.97 EREDLERAER -275.23  -280.22  -188.24  -215.40
VBRSNS 895.38  1034.50 1233.54  1465.99 AEREAR 255.00 949.29 664.93  1280.52
Vil 1445.98 239528  3060.21  4340.73 AKfeH
R A= AT 2R 1251.77  1735.28  2028.43  2346.72 AHEMAN¥EKF 19.21% 11.12%  17.02%  15.67%
Ve 452.09 574.22 670.64 77456  FALAEE K E 57.51% 14.36% 19.09% 18.63%
H AR T 1653.11  1165.73  1364.10 1577.90 #AlEMEKFE 55.14%  15.54%  19.24%  18.84%
KIRLAAL T 0.00 0.00 0.00 0.00 EBITDA ¥k % 32.22% 12.80% 26.29% 22.77%
T B R 0.00 0.00 0.00 0.00 #HAIRA
R AR IA 2025.27 2281.86  2505.45 2697.38 EAIF 29.64%  30.15%  30.29%  30.41%
VR A ek orid & & 200.89 194.42 187.96 181.49 =% % 3.74% 9.13% 8.77% 8.20%
HAvAE R T~ 409.49 664.61 791.73 534.85 FA1F 17.75%  18.46%  18.81%  19.33%
¥ = &t 7438.61  9011.40 10608.51 12453.63 ROE 19.45%  19.33%  19.31%  19.24%
48 453K 325.30 350.00 370.00 400.00 ROA 12.63%  12.04%  12.20%  12.35%
R AT Far FRAL IR 2177.49  2968.95 345273  3969.98 ROIC 31.98%  31.65%  32.13%  33.62%
KM 0.00 0.00 0.00 0.00 EBITDA/4H&HA 25.65%  26.04%  28.10%  29.83%
A 5 Ay 107.18 76.91 83.04 89.66 EiBfA
A4 2609.97 3395.86 3905.77 4459.64 EFFRAM#E 0.73 0.71 0.70 0.69
MR 309.90 309.90 309.90 309.90 SRR 2.64 2.76 2.87 3.06
FAMAR 815.37 815.37 815.37 815.37 AR A A FE 6.44 5.73 5.14 5.11
G A E 3383.66  4239.09 5265.73  6485.01 AW AHE 8.36 8.00 7.70 7.66
25BN S AR E 4628.25 5364.36  6390.99  7610.27 HEMAREFHUALAZLEN  108.93% — — —
VAR FR AR S 200.40 251.18 311.74 383.71 T ALH
BAARSAH 4828.65 5615.54  6702.74  7993.99 HF Hifi#E 35.09% 37.68% 36.82% 35.81%
fifir Aol R B A9 7438.61  9011.40 10608.51 12453.63 & &A% 4/% Rt 12.46% 10.31% 9.47% 8.97%

AL E 1.87 1.75 1.84 2.05

s 1.69 1.58 167 187
EBITDA 1356.98  1530.65  1933.10  2373.32  JiAl A E 19.38%  17.31%  16.77%  16.83%
PE 18.65 16.14 13.54 11.39  HFR#HH
PB 3.61 3.11 2.61 219  HRksE 2.89 3.34 3.98 4.73
PS 3.16 2.84 2.43 210 HREFRF 14.93 17.31 20.62 24.56
EV/EBITDA 11.18 9.31 7.04 520 HRBELE 4.26 3.39 4.12 6.20
S 1.04% 1.07% 1.24% 1.48%  HMALA 0.56 0.58 0.67 0.80

HAEF£K: Wind, & FiER
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S shas
W cormor e PRAL (600486) 2019 4 4 4% iF

S AT IR 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 £
\ 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

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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SOUTHWEST SECURITIES

#RMA L (600486) 2019 FFF 4 &t

B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
F| 3
Hopb: AL R K d AL 66 5 K JZ 1501-1502
BR%: 100045
L3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
BR%: 400023
I
Honk: RI|TFARE XK é kil 6023 5 €1 # KB 4 #
¥R %% : 518040
% ) i AL 4R H A
X 3, # 4 B JE AL F R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
% W 48 X AHE G E S 021-68411030 15900516330 hlj@swsc.com.cn
KT R & AR R 021-68413959 15821376156 Zfyi@swsc.com.cn
i IEF SRAE B 021-68415861 17321300873 whf@swsc.com.cn
L& S ERES AR AE 1239 021-68415296 18221919508 tsj@swsc.com.cn
IR A 2 3E 021-68415861 13166156063 ybz@swsc.com.cn
X3k A% 021-68415020 16621045018 wfy@swsc.com.cn
ol AR 1219 021-68415380 15213310661 jyue@swsc.com.cn
. 7K KL SR E B 18601241803 18601241803 zhanglan@swsc.com.cn
e ¥ & BB E 2 010-57758566 18500869149 lujian@swsc.com.cn
P AR %3 0755-26671517 13480920685 wxj@swsc.com.cn
TR B Y AR 238 0755-26820395 13510223581 yyl@swsc.com.cn
wEF (M) HE%E 15521010968 15521010968 chenxiao@swsc.com.cn
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