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SOUTHWEST SECURITIES

BRE & A

Yo 2019 5, N3 EAT LN 433 12, E3EK 51%; 13544

H 43.7fe, FlEIEK 116%; £A41F 30%, 4 F1F 9.9%.

RENTLFHHEK, N RGEMEEK, TETTFHEAEET K8, REAY
N BAmigk, XERHERERAAIBRZE, TEIMT LT AELES, &£
FHAT LA IR A 16%, A FALATHIT LA EERL 33%. 2019 F, »F
ETFSBIAARE, B b5 E AU AAR T AR A BN 139 1L
(+36.8%). 221 1 (+77.6%), 4542472 Ll 433 L (+51%), Va4
% #0714 43.7 12(+116%).

Bl EARRSA, BEHERG, BARSKBHE. TEFRFE, A
B & st B, SMthictes @ARFRI, N8 BAIKFRRHE. 2019
4, NG A ERE 300%, Frb+3pp. % FF 1R, =% A &4 T 2.4pp,
oA, FEFAERLTE L4pp. 28] FIFFE 90.9%, Flb+3.1pp. 2 3
RE@mH T IHUAABE, FEAAXERHF &, THEFHR—FME, K
KA B AV H BB AT,

o WBRARBEATYE, FANERERIE. NARMARLEEN TS, RAOH
BEFTHMBERL, G AP o#H—REFIMZEHC LT, ok 5H =k
b G BRI R S N RN R R RE, Bk
RBIF L . B ELARA R =&, FAFRL. ashil, Tt >,
BEItHEFRFE S LRE., REXELH S LRGN EL, AL ER
Fo it 4,
o ZAVRM 5P, T 2020-2022 2 &4 434 53.9/59.1/64.0 12 ., 3t & EPS
2 %17 0.69/0.75/0.81 7, 3 EIEIE 945, 845, THE. #hiF “HA” %R,
0 RBe#HRT: THAEERIKTAINEL, Z 24 ERNAA. &I L4227
A, CERE.
AR 2019A 2020E 2021E 2022E
g (FF L) 43307.40 49146.88 53508.41 56856.13
wRE 50.92% 13.48% 8.87% 6.26%
V2 BB 84 A (B A L) 4371.46 5394.38 5910.54 6401.93
wRE 116.42% 23.40% 9.57% 8.31%
HROkHE EPS (L) 0.56 0.69 0.75 0.81
%P FIk A F ROE 10.81% 11.46% 11.16% 10.78%
PE 11 9 8 7
PB 1.21 1.03 0.91 0.81

R7EXN: Wind, & hiE K
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kiS5 S1250520030001
#7%: 021-58352138

W8 : nzy@swsc.com.cn

AR TRIE
kiS5 S1250520020001
%1% : 021-58352138

Wk 44 dym@swsc.com.cn
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EIRAMLIR) 78.73
#IB A BR(ILAR) 64.16
52 J& W LA X 18] (L) 4.38-6.87
(L) 469.25
B (ML) 1,034.63
HFIF T () 4.82
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1. ##EA (000157): £ FHS=A,
LH#E K (2020-01-16)

2. PHEA (000157): FlidZHEEK, &
S AMA (2019-10-31)

3. PEIREA(000157): 2 THATLFHEK,
NEE AR S (2019-09-01)

4. v EA (000157): MAAKLE N,
# 2 KRS (2019-05-14)
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f&: M&5mAE#EIA

| #lM% (F%4) | 2019A 2020E| 2021 | 2022E]

ERR N 43307.40
B A 30314.62
B A AL R e 359.42
4R 3780.02
&34 R 1619.60
w435 A 1215.04
F P BAL K -217.83
BFMHE 945.81
NANEE HHE 21.90
HAZEI % 0.00
& WA 5013.92
ER oS- 2 8 19.98
REFSE 5033.90
FRA3AL 758.79
%4109 4275.12
TR A BE -96.34
V3B N SNAREFE 4371.46

F2 ik (F774) | 2019A] _ 2020E | 2021E | 2022E]

i 6572.22
R A AR AT E 26283.82
A 11771.58
HAHFEA T 18554.50
K R F 3907.84
B S ey e 0.00
B &P At 1A 0.00
VA ik ki & & 6116.21
H AR T 18861.86
# =% 92068.03
48 4% B 5042.88
A F FUIK 2 T 20212.03
KM 2842.05
HAb R A 24437.89
A At 52534.86
i 7874.97
F RN 13466.67
B AE 20985.73
BEENRERE — 38863.23
IR F A 669.94
BAERES A 39533.17
WA AST  92068.03
3 Gy e BG4

EBITDA 7104.91
PE 10.73
PB 1.21
PS 1.08
EV/EBITDA 5.52
M8 & 0.67%

49146.88
34926.85
418.92
4914.69
1965.88
1454.15
-217.83
500.00
10.86
0.00
6195.08
11.38
6206.46
930.97
5275.49
-118.89
5394.38

4914.69
40928.00
12920.45

6826.84

3907.84

0.00
100.00

5867.41
18860.53
94325.76

7397.96
21311.92

3442.05
16156.47
48308.40

7873.27
13466.67
26380.10
45466.31

551.05
46017.36
94325.76

8049.36
8.70
1.03
0.95
5.14

0.00%

53508.41
37848.65
385.26
4992.40
2642.43
1586.97
-217.83
500.00
18.17
0.00
6788.69
11.64
6800.33
1020.05
5780.28
-130.26
5910.54

5350.84
41446.19
14695.15

7050.15

3907.84

0.00
220.00

5604.36
18859.21
97133.75

1572.75
23477.24

4042.05
16244.06
45336.11

7873.27
13466.67
32290.64
51376.84

420.79
51797.64
97133.75

8790.04
7.94
0.91
0.88
4.06

0.00%

56856.13
40213.54
409.36
5291.53
2641.21
1678.39
-217.83
500.00
16.35
0.00
7356.28
9.41
7365.69
1104.85
6260.84
-141.09
6401.93

9660.34
43400.62
15400.43
7221.55
3907.84
0.00
360.00
5327.06
18857.89
104135.72
0.00
25120.23

4642.05
16314.96
46077.25

7873.27
13466.67
38692.57
57778.77

279.70
58058.47
104135.72

___2019A | 2020E | 2021E | 2022E]

9463.29
7.33
0.81
0.83
3.21

0.00%

| R&ikEk (B7L) 2019A __2020E 2021 2022E]

A8

I 5 R4
W% 5% A

F BB R
BEEEFALH
A
BEEHALRAEH
FALE

A
BREDALRER
PSRl
KHA#E 2K
JEALER

ST RA

A
EREHALRAH
AAEREHH

4275.12
875.94
1215.04
-217.83
5079.94
-5008.86
6219.35
6015.03
3718.75
9733.78
-3282.62
-2696.95
154.92
0.00
-13824.14
-19648.79
-3681.07

5275.49
400.13
1454.15
-217.83
-18678.46
349.10
-11417.42
-250.00
9741.82
9491.82
2355.08
600.00
-1.70
0.00
-2685.31
268.07
-1657.53

5780.28
414.38
1586.97
-217.83
376.84
-940.47
7000.17
-270.00
518.17
248.17
-5825.21
600.00
0.00
0.00
-1586.97
-6812.18
436.15

6260.84
428.63
1678.39
-217.83
-1330.25
-85.48
6734.29
-290.00
516.35
226.35
-1572.75
600.00
0.00
0.00
-1678.39
-2651.14
4309.50

34 4> 4l 2019A 2020 __2021E 2022

RKEEA
BN K E
5 b A
R ORE
EBITDA 3k %
HAS

ERXAES

=hE

RS

ROE

ROA

ROIC
EBITDA/4 & Jx N\
BB RS
ERFRAHE
B~ R E
N AR B H
HRAEE
HERRRET PUEALIZ LA
FARLEH

# 7 RATE

i BARHL B R AR
AR
R E
RLA) F AT H

F R A
Bk A

Y e
HERBERLE
B R AL A)

50.92%
92.76%
118.49%
51.50%

30.00%
15.27%

9.87%
10.81%

4.64%
18.63%
16.41%

0.47
15.93
1.79
2.72
93.64%

57.06%
37.23%
1.83
1.49
0.00%

0.56
4.94
0.79
0.04

13.48%
23.56%
23.40%
13.29%

28.93%
16.96%
10.73%
11.46%

5.59%
20.17%
16.38%

0.53
151
2.76

51.21%
46.60%
2.20
1.77
0.00%

0.69
5.77
-1.45
0.00

8.87%
9.58%
9.57%
9.20%

29.27%
17.23%
10.80%
11.16%

5.95%
17.06%
16.43%

0.56
1.34
2.68

46.67%
38.13%
2.62
2.06
0.00%

0.75
6.53
0.89
0.00

6.26%
8.36%
8.31%
7.66%

29.27%
16.90%
11.01%
10.78%

6.01%
17.99%
16.64%

0.56
1.38
2.65

44.25%
35.41%
2.87
2.29
0.00%

0.81
7.34
0.86
0.00

HAEF£K: Wind, & FiER
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D e e B EA (000157) 2019 44 A%

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

EN: AR 6AMARN, AMRAIt PR 300 45405k M £ 20% 4 £

HH: AR6AAR, A4 PR 300 58K T 10%5 20% 14
AR E S P Kk 6ANA R, AMRLAET PR 300 45k E A T-10% 5 10% 1]

Bl AR 6AAN, AMNEAE I IE 300 455k i@ ££-20% 5-10%2 4]

Fl: KR6AMAAR, MAstFE 300 4555k M 4£-20% A T

BFRT: KR6AMAN, TLERDRE TP K 300 454 5% £
ATk R 4R AT : AR 6AMAN, T REIRERA TP K 300 454-5%5 5% 1]

BTRT: KR6AMARN, T LEAREHAKT 7 E 300 4545-5% A F

25
B EIER A RN 8] CAT R AR “Ana") LA F BiEREBE 2L R 2R GIERITEm L F T4,
Ao al 5AEE A AP RTRE A, 5 ARE T AT RIMEF GIER T A I EN R KT SORIRIRH], #2K

ERIAL SR -RA

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXEH, AMEBEANEPF PHE LR TESE
B, ZERFERANGEF PHE LT H, AERZTAE, FROEEIK, ITHRAE R AL P OETIZ L, ANEG
LR RENALE] ., FERKEABRREZAREFOALRALAE P« AN RXEIM TSR RE TR
B 9N 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3K 3\ 8] A% R 4 BRUR A 34 AT M 4 FIF R 5o

AIRE P E9E SRR T AT A, AN ST T e RN, TN RT B REETIRIE. AREPTHRY
TR &AM e A 8] T KA ARE S B a9 R0, ARG P78 09 IR RALTTARE) 89 M AS . AR I TTMNT
FeTsk, SERATRAEA B G RNRIE. ERREH, Ans]TRESARENRITH. &LAMENR—EEIR
F, ANARRIERAREN&EERFERINRS. RN, AN ARENGEETERRK G BoRH T HH S
A, BITH Y 84T RKIEA AR H R

ARERBELFZRN, FHAEE RN KIER RERBZTARG ZAHREIF. BETHLT, AREFOHE LT
W3 A BITAEAT AN AR T B BITH R4 B TR B A 5K B AT A - E R R ARE TR A S A 13
&I AAT RIS, AN S Bk R AT HAE R ARE A AR @A — e RN AR AAEAT R T

AIRE A FRALA T AIERITR, KREPHEFT, EANMFPANARF AT KB LA LA 25| A
IER LA “HEIER”, LA ARERM RET AR REGFIR . WP AE 8 KRB FIBRA # A ARE
BTty , A S)FR B @ A8 TR TR AR

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



S whin i
B s sccummis PR EA (000157) 2019 4R &

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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