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HUAXI SECURITIES CO.,LTD.

PERA AR | 8 R

2019 510 H 25 H
b ZEAE P et % Ak 1) Ao ik
S HIF AR (600606) : 2019 F = F 4R & i

g8 & P B RAL 600606
LRI BREE 52 A s @i/ mAH 8.15/5.79
B ARfhAs BT (12) 876. 11
RN 7.26 B & Al TR (1) 876. 11

A H R (A7) 12,168.15
FomE

GIZE AR R, RN EI2042. 2 120, FE+26.1%; SEIL)aH4 4009 118.1 /L, Fb+32. 8%,
S AT P8

»b G iR A b, BAIRE &S B

NE) 2019 1-9 A EAB LA 2042.2 1o, B3k 26.1%; SHIaE4 409 118.1 e, FlHigK
32.8%, FBFETHMENTR, BTKEOZEARNAMAT HRE G TR REMA, N FFHEER
B M B F IR 5. 34%F 15. 29%, S AlE LR B LA 0.42 A2 1. 79pct, B AIK-Fit—F RS

rEHK R FRE, LEEMKRL

2019 5 1-9 A o8] 3= £ SR E 2% 2346 1L, BIRR T4 13.2%, 45 E5nAKE £ 8 8ART 9 T AT A
g LT AR, WMEBA, NS S 20451070, ©E 87%, Fltb+bpet, WHA S A, WREHA,
N B AIEA S T R E 2624 TR, AEE IR LR, LMEMRERL, hELHREKEITT RAFE L,
rZ AL FRERE, MRAKXERZ TR

2019 S 1-9 A8 KA # b 5 R AA)E L5 223120, FHIEK 37%; Kearl 4 R 3E5% 36.91CT, F0

Al 23 L0, FIRIEK 6.2%; RiHF LM H A4S, EaRk@milths; X~ LE

FZHRARAHRE, EHEH T R4S, RARES S, B aENME

BRI

GHATIE LG F SRR, AR EA. SRFESH. ZANLFHRRE. FiTAS5) 19-21 F EPS 4414
1.30/1.64/2.01 7, 35 PE 5 AlH 5.6/4.4/3.6 1%, BRBEEL T NG “WH” TR,

MR

By i AR BUR AR SR, ANE TR AT, BALSEAETR,

BARAR 5 48
Vg e 2017A 2018A 2019E 2020E 2021E
FRHA (57 L) 290418 248732 451957 565398 697136
Yo (%) 17. 4% 20. 1% 29, 6% 25 1% 23.3%
S AL (7 ) 9038 11375 15862 19895 24505
Yo (%) 25, 4% 25. 9% 39.4% 25, 4% 23. 2%
LAF (%) 14.4% 15.4% 15.9% 15.9% 15. 8%
FRAM (L) 0.74 0.93 7.30 1. 64 2 01
ROE 14. 5% 16. 2% 19. 2% 21. 0% 22.3%
FEF 9.8 7.8 56 44 36
FARR : Wind, 5L K55 Ff
PHIIF: wFiF

W48 youzp@hx168. com. cn
SAC NO: S1120519100005
IR A Wik
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KR ARE | N 5] EIRIRE

W #IR F# Fz Z B I F 1 F

#lEEk (BA L) 2018A 2019E 2020E
23 ION 548732 451957 565398
YoY (%) 20. 1% 29. 6% 25.1%
ERI S 294947 380277 475500
Bk ALe R e 9654 12564 16049
HAE %R 7398 9353 11785
Er2 R 9390 11789 14861
v %% A 4032 8767 9285
1257 1156 1236
2983 5635 3687
24680 32260 41450
-411 -136 -135
24269 32124 41315
PR AL 8246 10490 13459
A0 16023 21634 27856
V3 & F B ) 4 AV 11375 15862 19895
YoY (%) 25. 86% 39, 45% 25.43%
RO A 0.93 1.30 1.64
x>k (BFR) 2018A 2019E 2020E
W hTe 81020 108140 97296
A KR 52441 63744 80355
B 595497 668141 837010
198505 187091 239148
927463 1027116 1253809
18624 22588 25277
25409 56511 70407
T 5 & 1565 1565 1565
FRANT - E 109082 142455 162157
WA 1036545 1169571 1415966
R RN 18166 0 0
AT KK e 174073 185975 242044
HAb A 0 554976 635821 790741
R R AR At 747216 821795 1032786
K ARk 132835 156200 168769
H ALK R it 47569 64542 67201
E |k 180404 220741 235969
AR At 927620 1042537 1268755
R A 12168 12168 12168
38822 44594 52554
X ARAR 3 At 108926 127035 147211
R AR A R AR AR 1036545 1169571 1415966

2021E

697136
23.3%
586989
19571
14539
18352
10351
1345
3288
50772
-86
50686
16643
34043
24505
23.17%
2.01
2021E
66187
99790
1036477
288772
1491227
27473
86383
1565
183278
1674505
0
297017
959463
1256480
175638
70466
246103
1502584
12168
62093
171921

1674505

AeRER (BHL)
HA)E

A 1B e e 5

B EHINAR

)i 5
B AR
A%

419 %

% 7l 3 % ROE
Bt ie

RANLFE

A ()

Rk &

s

2018A

16023
1920
24783
42172
-7493
-2334
-10775
3951
32263
-26901
4497
2018A

20. 1%

25. 9%

15. 4%
4.6%
1.1%

16.2%

1.24
0.37
0.11

89. 5%

0.37

0.93
5. 76
3.47

0.00

7.77

1.06

2019E

21634
998
22528
52863
34359
-3635

-33731

5199
7988
27120
2019E

29. 6%

39. 4%

15. 9%
4. 8%
1.4%

19.2%

1.25
0. 36
0.13

89. 1%

0.41

1.30
6.78
4.34

0.58

5.57

1.07

2020E

27856
1497
26423
10818
17635
5081
17870
0
12569
-3792
-10844
2020E

25. 1%

25. 4%

15. 9%
4.9%
1.4%

21. 0%

1.21
0.33
0.09

89. 6%

0.44

1.64
7.78
0.89

0. 66

444

0.93

2021E

34043
2079
44506
174
-20446
4501

-20098

6869
-11185
=-31109
2021E

23.3%

23.2%

15. 8%
4.9%
1.5%

22.3%

0.28
0.05

89. 7%

0.45

2.01
9.03
o.01

0.74

3. 61

0.80
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DI 5 BT R B B A

W BHIERERFFTLFRESANIT, AFRFALEDLRXFRSER LR IS LI
+, RF=ZREARKAEA, 8K ZITLEEFTEHKIENAT, THBRTRAEIELFTIE
B EIT LB REAIT, PEM SR “AR4eaS%ibin” 4% 55, IEANESE &+ EIE
FOAIR “CeHE” BERAITLEZ L,

IR AR

Ve A b EIER LIS FIERAZ T E ML TERATY 695 WA 7, FRIEREPT R
RO HEH RS EE, pATFELTEHIOR LM, B35 AFFHLH, HRKREW.
INIE, BRI SEATEZ TS, Brh, i F W,

L TR
2 B IR E AR ﬁi wH

SEON AT T TR AR e 2R 18] B AR X 3R T e 48 £k B R AR T 15%
UIRE R B GE 64 3iF 947N A sk 20 18] AL AN A8 2 5% T LR 45 S 5%—15% 18]
A RN SRR ARAT EGE b AT T I A A 18] RS A AR 3t b E 38 7 -5%—5% 2 14]
FBRORKIG AR E. BRI AT TN AR LA A A AR A 55 T LA 2% 4% 5%—15% 4]

S AT TR AR 2R ) B AB X 55 T e 48 £k B R AB T 15%

7 AT

UREEAA G 64 EHE AT FUN AR 3 2 18] 47 0k 4% A0 33 5% T _EE 45 A 2] R A8 1T 10%

A RATL I aksk e P AT T R AR S AR B AT Ak A8 B A8 At B 48 #E-10%—10%Z 4]
I, )B4 AT T TR AR e 2 A AT o A5 AR 55 T _EE A4S £k B RAB T 10%

3G IE FR AT ST

Hht: L ET HIRE BTSN KA 22 42T KB 9 B
Mak: http://www. hx168. com. cn/hxzqg/hxindex. html
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BT IEHK T F A

EHIEFRRAD A 8] QAT EAR “ANE]7) BEIERLTELF T4 ARSI AN
S BEAE PR AN TAREBIKANE R E % d iR 5 2N E A4S m AL A KN F)
BFo

AR T RN ) A 50 BT B B A A A 84 EL N TF 8 TR BB A S R 89 55 M R A R
18 K 8] 5Hiz 542 B9 B PE . TP R T S TAFAETRIE . AREITETH . & AR
FARE LA S A eyHwr, X AR Bk, FRAREBEF S T @O L. EREE, K
NE TR B RBEETH. ERATANR—EIRE . AN ) RERIE AR S T 513 B 44
ARHKE. B, AN KBESEETERR B B9 EN FTHRESR, BTEEATX
VEAR R AT RASF L

BAETHEILT, AMRERRELEZENEF AFER, AT 8 3T R L E 4T AT
AT EN. THAHERNE, HTFEE, BEZRAEERAREAAME R T EERNE—SFFHE,
TN A BB AT AR A T3, BAETHERLT, RREHAFZEIADAANE P G454 LT B
AR WRRARE R, TRREAZFITEF LR AWIERRE LT AORIERET. £
AT, ANE., AN R IREAMEETHRKIERTE—ZHFA, THEBRTHFPTHR
M B, AT A B S B AR S T $ BT TR K R A AT AL, 3554 B AR A A 8] 47 52
RSB B G T R R R IITH, HANE AN RIALXET LK.

Ao EsAiE ATaHGHR E ., BER A RIE TSN, BABEIMZ A GEZ LR, &
HRAHES, BEEFTOIRT, RS RELPTEXIRIAM TR 2548 RE PRI 6N 8] BT &
1T 699 F5 S HAAF BEATIE R AN By, AL T A8 43X s\ 8] 34k S AR AL T4 AT W 5P
REEBR T RFHARIRS. BFEFTHNRT, ANANEE, LR XR I i1t RKIRE
FTE B 0N aEF,

PR AR A1 a KN B TR o KA KNS E P @I, T IANAATFAERTH XL
. HEINTFEHARSOLAIIPAR, wEI R, AIARBERARSE, TR AED
WERF I, BAFA KRS ST AR &6 5] A T A= 4525
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