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SOUTHWEST SECURITIES

HeEk

BRE & A

o HEL: NE) 2019 FEMFLIAN 9351, Rk 14.5%; FIHETHE
HA)E 8.2 12T, Rk 9.3%; FHRIeIEB 344118 7501, Rk
32.5%. 2018 SFAFZHHBEH 1.9 11, LPIEAH T XL BEFFELTH
I 21, Q4 ¥ FFFATI LA, Rk 13.4%; FI)3H4FH
2.11C7, Rlrigk 11.5%; £ iedks 3844708 1.7 121, FE K 65.1%.
N ENEAESBRE, & 10 Bk A4 58 T, H4iEH 100.5%.

SEREERN, HRRFTHAT. BEHA, DRI IN, FHE,
W Aey X B 58 9 A5 ILE AN 41 12 0/31.1 /26 12 /115 1L ., Rkt
T #+20.2%/+13.3%/-8.7%/+7.2%. 38 FmiAB LN, &FRFRD, &
B RS FHRERK ., N EEHBAL, REDA NS A4 69 SKY £ 7
o (KZF AR FRAFESEN. Y ZINARFRAEMN, S RILBREEA
W), RAEIFAT AR, R, AL 2XEZHREHN LM P H
F-4A4k, dd 7 4 LINE FRIENDS # 4K & 89 #8173 %

#F SharkNinja, sME¥KER, HREHN, N3 AHEIKLAN 88.3 L,

Rl Eb 38 K 12%. SN 45 52 N 5.2 12 74, Bl Ee 38 K 81.7%, 4 4 8] 55 SharkNinja
RIKZH A 3.91CT. ARG AMEW#—FEN, SMAZEEL N REH
R, NElEAEAEH 325%, FIIRI 0.4pp. A 7@, »84E %A E
TR R EIM S5 %R E S A A 158%/7.7%/-03% , F k&
-1pp/+0.3pp/-0.1pp. 4 8 B UM N F R K, A RE, F)LANA HF A,

SRERE, PHIRAHAMERK, A ARNE &K ZALHET S T,
IMEEREIEF W, TG, AART “EFRERIK EH.
BRI, ARAA A e R A THEGRE, THERE AT LRER
BASY, AT AEME, KTHRE, KETE, i, LIRSS FE
WA EE 020 MAKBRINR. 2019 4F, 8% Bk 4k SRHHBIER, &
T, #FREHTR, FREHEE.

BRI B #ZF 2N Wit 2020-2022 4% EPS 454 1.18/1.33/1.51 T, A%

ZFBEESAAERE 121%00 248 KE, FENI FREFRTE, Riid
AR, fHF CENT TR,
0 REeRT: RMAMMIKRIEES . Feie B RAFAMAE,
WARIF B 2019A 2020E 2021E 2022E
gl (BF L) 9351.44 10417.66 12136.29 13952.35
R F 14.48% 11.40% 16.50% 14.96%
V3 BN 8 A ANE (B ) 824.11 905.64 1019.06 1161.34
R E 9.26% 9.89% 12.52% 13.96%
HROkHE EPS (L) 1.07 1.18 1.33 1.51
%P kA F ROE 21.48% 19.95% 18.96% 18.35%
PE 26 24 21 19
PB 5.76 4.84 4.08 3.45

R7EXM: Wind, & hiE R

% & iEFAT RS

HTIT . 22 AL

kiS5 S1250518090001
#.7%: 023-63786049

W48 : gmh@swsc.com.cn

‘

GCRELE

— JUFHB A

YHA300
45%

33%
22%
10%

2% F

-13%

19/3 19/5 19/7 19/9 19/11 20/1  20/3

R : KRR

B A(ILIL) 7.67
B A BL(fChE) 7.63
52 & AR K i) (L) 19.25-31.46
EE(IL ) 216.00
B E (L) 74.68
HRF () 4.89

8 XAF R

1. LM fE4y (002242) : Bl et bk 38 K,
Fedb A3 K ZIR (2019-10-31)

2. FLM R4 (002242) AN B A 438K,
Szt (2019-08-14)
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: & & ik A
A4y (002242) 2019 4445 % iF

f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2019A __2020E

ERIL ON 9351.44 10417.66 12136.29 13952.35 ##Iid 805.76 885.48 996.38  1135.48
2ok R A 6310.18  6946.38  8114.20  9335.05 #71H 54 89.88 5.15 6.19 7.55
7 AL A B e 47.04 61.57 68.29 7844 WMHER -24.51 -1.06 -0.63 1.22
HERR 1476.53  1669.50  1952.10 223459  F A BALMK -0.35 7.00 7.00 7.00
ik 388.89 791.74 922.36 1060.38 4“EFETEHFALH 862.85 534.34 239.30 144.85
w455 R -24.51 -1.06 -0.63 1.22 Atk -480.60  -106.60  -109.36  -110.44
P BALB K -0.35 7.00 7.00 7.00 BEEFHALRHHK 1253.02  1324.32 1138.87 1185.66
Bk H 60.42 95.00 95.00 95.00 WAL H 741.97 -50.00 -50.00 -50.00
MRMEE H R E 12.89 6.45 7.52 8.06 ik -1106.72 101.45 102.52 103.06
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -364.75 51.45 52.52 53.06
B A 942.79  1043.97 1175.49 1338.73 JEMfE3 0.00 0.00 0.00 0.00
ERUE Y2 8- -2.87 -2.23 -3.29 -2.86 Kz 0.00 0.00 0.00 0.00
GRERS i 939.92  1041.74 117221  1335.86 JAMAERIT 44.10 0.00 0.00 0.00
P Fg AL 134.16 156.26 175.83 200.38  ZATRA 0.00 -164.82  -181.13  -203.81
b R R 805.76 885.48 996.38  1135.48 At -681.57 -31.24 0.63 -1.22
Y HME A ME -18.35 -20.16 -22.68 -25.85 EREDALLRAR -637.47  -196.06  -180.50  -205.03
VBRSNS 824.11 905.64  1019.06  1161.34 AEREAR 252.81  1179.70  1010.89  1033.68
Vil 1603.26  2782.95 3793.85 4827.53 MmKfH
R A= AT 2R 1459.14  1645.96  1912.35 2199.14 HHEMANEKF 14.48%  11.40%  16.50%  14.96%
Ve 1086.32  1194.00  1394.89  1605.45 EA Al KF 7.34%  10.73%  12.60%  13.89%
H AR T 1373.37 285.69 303.39 322.09 FAlAEKE 8.64% 9.89%  12.52%  13.96%
K H AT 255.07 255.07 255.07 255.07 EBITDA ¥k % 6.73% 3.96%  12.69%  14.09%
EE N2 N 162.61 162.61 162.61 162.61 FEFIEESH
R AR IA 0.00 49.58 98.13 14531 E£A4/F 32.52%  33.32%  33.14%  33.09%
MR AR LS 122.85 120.09 117.32 11456 =% % 19.69% 23.62% 23.68%  23.62%
HAeAE R T 1405.19  1403.21  1401.24  1399.27 %A% 8.62% 8.50% 8.21% 8.14%
¥ = &t 7467.80  7899.16  9438.85 11031.03 ROE 21.48%  19.95%  18.96%  18.35%
48 453K 0.00 0.00 0.00 0.00 ROA 10.79%  11.21%  10.56%  10.29%
R A Aa UK 3603.45 3443.08 4167.51  4828.03 ROIC 42.87%  97.42% 141.12% 154.43%
KA 0.00 0.00 0.00 0.00 EBITDA/4 & Ja N 10.78%  10.06% 9.73% 9.66%
A R AR 113.37 16.74 16.74 16.74 EiEHh
A4 3716.82  3459.81  4184.25 484477 AT FRAM#E 1.32 1.36 1.40 1.36
M A 767.31 767.11 767.11 767.11 R AR 26.66 847.54 284.86 172.05
FAMAR 887.50 887.69 887.69 887.69 AR 4 FE 49.74 49.21 51.02 50.31
G A E 2066.06  2806.88  3644.82  4602.34 AWAHE 6.87 6.09 6.26 6.22
3B HN A R AR A 3753.07 4461.59 529952  6257.04  HERAREFAMAILELEN  112.33% — — —
VAR FR AR S -2.08 -22.24 -44.92 -70.78 R ALZAH
BAARSAH 3750.99 4439.35 525459 6186.27 W Hhf#E 49.77% 43.80% 44.33% 43.92%
e i A B At 7467.80  7899.16  9438.85 11031.03 i &ATFH/E ffR 0.00% 0.00% 0.00% 0.00%
R E 1.49 1.72 1.78 1.85
RAE 1.20 137 144 152
EBITDA 1008.16  1048.06  1181.06  1347.49  JiAl i A& 0.00%  18.20%  17.77%  17.55%
PE 26.21 23.85 21.20 18.60 HFBAEHR
PB 5.76 4.84 4.08 345 HRlsE 1.07 1.18 1.33 1.51
PS 2.31 2.07 1.78 1.55 HmAEHRF 4.89 5.81 6.91 8.15
EV/EBITDA 17.80 15.99 13.33 10.92 HMzTAE 1.63 1.73 1.48 1.55
S 0.00% 0.76% 0.84% 0.94%  HMMA 0.00 0.21 0.24 0.27

HAEF£K: Wind, & FiER
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S AT IR A

AREFZ L HATITEA F BIEK L p A4 T IR T F W PO A E M AIEFR S ATIR, RE PR A G RAEH
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: KR 6AMNAN, ANRART IR 300 4543k £ 20% 0L L

HA: KRG6AAN, ALt 300 543k EAT 10%5 20%Z 1]
2> 8 R P Ak 6ANAN, AN IR 300 4K T-10%5 10%Z 16

i Kk 6AMNA R, MR 300 452K @ AT -20%5-10%2Z 18]

Fh: KR6AMAAAN, MAR PR 300 458K 18 £-20% AT

BFRT: AR 6AAN, T LBEAREIRE TP K 300 454 5% A £
ATRIRR SR KT : KRO6AARN, TREFEARTIRA TP K 300 454-5%5 5% 1]

BTRT: AR 6AMARN, TLEAREIRKT 7K 300 458K-5% L T

TEFY
B EIER A R 8] (AT AR “And”) BAFEIEREEEREERRZEGIERTFOLSFT

Aol BE e a FPmER BN, 5ARE TN RAEF IER R G A EEFNZ RIE SRIEAH, # K
BRI KR

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXEH, AMEBEANEPF PHE LRI ESE
B, EERAFERANGEPF POELETE, HAEFBZTAGE, FROFEKL., ITHRAE R AR E P OEMEZ L, ANF
BRA B AR, FiEREiE mmwfz:\zuaiwmﬁﬁuwazﬁ AN B R KRIEMAM T A HA RS TR
B 690 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3K 3\ 8] R4 3R 4 BR324 AT R 4 FIR) R 5o

AREFPHELHYRBRTAFRA, AR LG EFAE, TEERTERTMEEMRIE. RAIRE TG
PR L AARMR B AN 8] T KA ARE S BRI, RIRE AT IE R R TAR A AS . ME R I TTANT
ﬁT& FREERARREA B BHEIRE, ERBI, ANSTAREERRENETH. &AM R —RAGR

, AN B TARIE AR E T2 43 BB AERITRS, BB, ANast K& AT41E 4 Té?ﬁi& il 4m B4 1 S R R 5
&,&\%ﬂéaﬁ%&mrﬁzﬁiﬁﬁo

ARERESFZR, THAEE RO KRR AR TR RHREIF AETELT, AREFHELFE
W A BRI AEAT AN A B I R H 254 8 TR B Anfett 5K 00 AT R 2 6 R A AREPTR A B A 13
& BT AR S, A 8] Bk R A4 ARG R L N B f i s i) — 1 6 R ARIZAENT BT

AIRE A FRALA T AIERITR, KEPHEFT, EAMMFPANARF AU KB AL 25|
A AR CREIER”, BT ARE AWM FETAEREGI A, BT B, RERRFIRIRFHLEARE
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
FiEE WX AE 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
Lig EEF BB AE 2 021-68415861 17321300873 whf@swsc.com.cn
IR A 2 3E 021-68415861 13166156063 ybz@swsc.com.cn
Z 3k e 021-68415020 16621045018 wfy@swsc.com.cn
% AHAE 1238 021-68415523 13761585788 fuyu@swsc.com.cn
KR SR E %R 18601241803 18601241803 zhanglan@swsc.com.cn
F %3 EHER AHE 2 13488656012 13488656012 wzgiao@swsc.com.cn
& Ak k3% 15810809511 15810809511 gyl@swsc.com.cn
7 AR %3 0755-26671517 13480920685 WxXj@SWSC.com.cn
I 3 18 E R AR AE 1239 13642362601 13642362601 tl@swsc.com.cn
wE ) AAE e 15521010968 15521010968 chenxiao@swsc.com.cn
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