EHRIED

i
%
i
57
£

JERERL/
HESS

HAZZIRA

SWS RESEARCH

20194 10815H

a8

LiEES TP

IESH SR

LB A0230518060002
makp@swsresearch.com
FM= A0230516090001
wangcy@swsresearch.com
EF#) A0230519080010
geyx@swsresearch.com
X417 A0230519080012
huatx@swsresearch.com

R ZF
Fhi5Ht A0230118070006
xuys@swsresearch.com

BREA

VriEh

(8621)23297818 4%
xuys@swsresearch.com

HAERARBERSS

FFERKLEIER, —=RLE
151
— F#E 2019 F 9 BRELIEAIT

FHIREIRT:

aJtb b 9 ASFERELLE 38%, WREGIE 7%, 1-9 BRiH#FARELLE
41%, #E10 B 14 H, BEKELKEHIEN 25 REZ LR 9 BHslE
KN 162.1 27T, IRELIBIK 1%; SEELSFIE 58.7 127T, AR ARERGE, Wtk
18K 7%, Heh, 22 A bz 9 BEWRARILLIER 17%, ZIkcoiIE=R
&, #RERIEK 38%, WRRINEFERIRFRNELLEMEX, 9 BR
BERRZELCEE; 1-9 B EhsmRITrEWRAEIEK 30%, RitgFiERE
B 41%.

RASHIGRRRER. PE. BB, k. BEMRLERSS 1-9 BRITER
BB 30%, EFERELIEK 33%, Heh, BE. BERITEFEEERS,
28I/ 44.4%. 35.1%, PERIHFFEEERN 28.1%. LHh, KSEPEIEW
SigERE, 1-9 BRITSBUGIERS 46.3%, 1#FIEIGIR 91.5%,

—Ehi%: 9 BEZRMBULEK, IIRIETF ER, FKARSIHALL 8 BRMNE:

R ETREBLHEN FRLLEEIERK, KILTFREH, RMSHSRIFLLEET K.
1) KLE5FRAE: 9 BBEYREME 6039 27T, EHIE 100%, KLY
K 25%; BIYMRELREN 9591 27T, R 13.5%, IRLGIEK 5.7%, 1EIE4E
SR, 2) BhEEEEWGK, Sl RERIsETEMR, FizRIfEss: 9 B EiE
£3E5K 0.66%. PR 300 &K 0.39%. GlARiEEK 1.03%, BRSNS
-2.87pct, -2.74pct, +2.70pct, IRLLFRIM DBV 9+2.23pct, +1.33pct, -1.55pct;
9 BRiF2fE (%) 82T 0.25%, [Etb-0.16pct, ¥RLL-0.67pct,

—&hi%: 9 B IPO USRS, BERFAFILIIXIEER, GRUREIMRMETR
BKE. 9 B55/ IPO RITAMED 91 {Z7t, BEELE 50%, LR 48%, &
PESELUERK 16%, RHUTEETER 8 BREHKES, BRIBERTIES 1345
1275, FEILGIEEK 657%, REGIBK 89%, SFHIESEILUIEK 11%. 9 B5iRiY
FEEE 6991 12, 1-9 BEAEME 5.42 H1Z7T, EHUIEK 47%. 9 BAFE

fRERHEN 2720 12, EHIEK 76%.

IREEY: 4H55E "B IRETR, SiEPEIES. BBIlES. SHRAT
BREMARTT, 9 BiRi 12 FiRH, Tt B AMASEBERIGIFEINGHH, sk
FRRTSTERI S EZERRBEREHMTI SEERCRE. b, IF
EINBEFIMNREERY, SREETEIRFSENE, DX RFRET TR
Beta BMEERXEN. WHEHE, 1-9 BLEhHESFARIHEER 41%,
MAFRERFARRRERRBREZFRAGMERRS, BBEFHE=FE
SHHRER, BiDAALHFHAERELSH=FRILGIRESIF T BIRIGE,
8 2018 THFRELAN, MiteFISIBRSH L. SHEPEIES (19
FaN& PB /9 1.68 £%), MS@BIEH (19 Fah& PB /9 1.391F).

RSHRT: RONPRRFMHIZAEERE, FARHIHS AR,

BB MFEIEE X 2 RS R KE S5
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& 1: EhER 9 Bk (8fi: HiT)

2019 £F 9 A %A 2019 £ 9 AEIK
22 FA[ LA 569,894 38% - 5,301,823 41% 1,579,687 17% - 13,504,651 30%
25 FHLAT 586,653 - 7% 5,854,858 - 1,621,258 - 1% 14,702,281 -
7 HE W | RIERNE

P FIES 76,636 38%  -31% 742,646 28.1% 189,522 17%  -19% 1,746,219 16.3%
I~ RAES 34,383 7% -33% 464,321 28.4% 92,389 7% -24% 1,108,328 30.7%
AR IS 35,511 -8% -16% 425,076 44.4% 118,313 28% 12% 1,052,114 49.3%
HHEIES 54,936 98% 5% 568,918 35.1% 131,831 47% 26% 1,174,945 39.9%
EfFiE% 20,220 0% -54% 368,397 91.5% 80,704 37%  -18% 897,369 46.3%
T E R 50,442 119%  70% 369,725 - 117,390 35% 30% 901,970 -
KATES: 14,320 166%  21% 213,880 283.8% 45,137 20% 14% 544,878 73.4%
77 IEUES 14,958 -85%  101% 98,875 -21.6% 47,658 -64% 30% 417,671 10.1%
RAGUESR 9,914 351%  41% 76,952 251.9% 24,096 42% 0% 237,730 76.4%
BT = 10,167 146% 90% 83,577 31.2% 29,217 52% -11% 264,964 19.2%
B RS 6,501 264% 28% 87,713 29.3% 31,585 74% 19% 306,920 36.6%
KIRUESF 7,067 - -19% 72,855 - 21,638 - -23% 228,469 -
E Gk 4,842 1623%  -67% 49,075 130.7% 19,300 50% 5% 179,760 38.4%
RIS 7,676 13% 21% 109,946 51.6% 33,988 14% 72% 259,896 29.9%
PEFF IS 10,638 71%  131% 87,881 127.7% 28,216 10% 78% 233,104 30.7%
PGS 11,335 134%  49% 102,812 43.3% 30,033 64% 27% 264,171 38.9%
il S 12,179 302%  48% 76,126 141.2% 24,541 77% 26% 184,907 78.1%
NS 6,197 204%  62% 48,056 235.0% 14,491 33% 11% 156,351 56.9%
[ERFIES5 1,274 -66%  -73% 44,404 1251.0% 19,030 26% 10% 181,032 123.3%
W IE S 8,874 71% 68% 90,587 96.8% 30,799 57% 30% 243,995 52.9%
AR 6,324 - -18% - - 13,645 - -21% - -
RIS 3,368 - 57% 30,722 - 6,288 - -19% 67,190 -

BERE: Wind, BRARRERR

1: 2019 £F 9 BAIIREIZH 6039 {Z7t, FELIE 99.6%, IFLLIEIK 25.1%
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BRBRIR: Wind, EBRREREAR
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2: 2019 £ 9 BEMAMELERS 9591 {Z7T, B

3: 2019 ££ 9 B LIE4RSiHk 0.66%, EIdktRIg:K

+13.5%, IFEb+5.7% 1.03%
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BEEEIR: Wind, BHERIRAR

4:2019 ££ 9 B IPO &17H% 91 {Z7T. FLL-50%

BEERIE: Wind, RARREAR

5: 2019 & 9 BEREEMIRE 1345 {Z7T, [
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BRERER: Wind, BARERFR BTREERIER: Wind, BERGERAR
i R =R +BCAR + 184
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w0 FiKEA(%) = TEHIEIRKEN(G, %)
BRIEE: Wind, BHARERR
BEMFRFEE 2 EISIEERESER F3IWMHST EIERER TSR



=g SWS i
RESEARCH

& 2: iEFITWERAELER

B 5T 2019/10/14 BRI EPS TR BVPS
BRERES HESSER VPR WTERAf 7 PE E17 PB 2019E 2020E 2019E 2020E

600030.SH = H{SiFsH SYN 23.1 19.9 1.68 1.16 1.46 13.74 14.73
600837.sh = EEIEH jiecied 15.2 18.5 1.39 0.82 0.90 10.92 11.77
000776.sz  [TRiES jiecied 14.3 13.6 1.17 1.05 1.27 12.20 13.16
600999.sh  $BEFIFS 185 17.2 17.9 1.69 0.96 1.28 10.20 11.70
601788.SH  Y¢KiFs 185 12.0 19.9 1.14 0.60 0.79 10.51 11.11
000783.SZ  KiTilEH e 7.2 219 1.47 0.33 0.47 4.85 5.15
002736.sz  EfSIES e 12.6 21.0 1.78 0.60 0.78 7.08 7.69
601066.SH  H{=FEiE i 24.9 41.6 3.71 0.60 0.76 6.70 7.28

BERIR: Wind, BARIRHAR
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MREEZHTIEEFEIESIINSE TS S S EEFHEMAIES ST, LAEIMNERSE. S ERIBNHARA
%, EREEEMINER, Mz, EMHEHERRS ANKIREWASTHMRAR. FAREE, FH, BEFARERREHH
B R S i E s B E N AT R TR ME,

S52TEXNEENE

ARBRBETHERBIEFERAT, ANTEFEIESHEESERRSRE, BUSIESFREERSITE, ARBRETIGEE
FEITFEIERN FalseFE AR B MR SRR, EAse A E IR EATIHRHE B RITIRSS . ANBERNBSTERKES
MHEITIREEN S, EFANLEY compliance@swsresearch.com ZEEEKIFEZRTESR www.swsresearch.com (FEIFERE
HEBANARERER. BRI EME XA ESERKE.

TASHERIPABRRA
R 3] 021-23297221 13816876958 chentao1@swhysc.com
4 = 010-66500631 13681212498 lidan4@swhysc.com

#rg BIXE  021-23297211 18930809211 xiewenni@swhysc.com
ESEA tHEExZ  021-23297753 18321619247 huxinwen@swhysc.com

BRENR TR

UESANS IR

LIRERRER 6 MBW, BB TR B8 IskEkiE otnE, EXAT:
SEN (Buy) D AR TFHIAERM20% LA E;

#4% (Outperform) L AR TEIZEINS% ~ 20% ;

#it (Neutral) : EXITHIRFRIIE - 5% ~ + 5% ZAE;
HiEF (Underperform) © IS F IR EMS % LT,
AR

LREBRERONBA, T TFHinEEssnIskEtaotngE, EXT:
EIF (Overweight) D T EEE AT IR

E (Neutral) D T EEATIERMERFE,;

&% (Underweight) AT ES TR TIA R,

HAELIREES, FRMEBSAARTERBAREINTERANERITRINE. HIIRANEEMTERAR, REEIENCERIY; 7
BAZNSEZHIFBSHREBRATF N ARNLIRER, HINHFIENFeEMUREMEEERNER. BREBNDEERIRS, U
IREEV e B A SER, ARSI ETR RIS, RIRAEFERE AT DEARR, REIHIITI9EE
N, ATLAMBEINAVHEEREERL,

IR ERANEEISE : PR30015%

P

AREXE EERRBENESFHRTEIRAE (LATER “Aa8") NEPER. AN EFAERRAKEIAREMREAZR.
ERNINREIEXRIREVEERT. BIREEEREMRMANEEDE, FUARLNT http://www.swsresearch.com ik
HERNBIRENE, ALEFHHESEFNESETE. MMESEIITNERA, RIEBEIRE, (UEAEXLNEHMARESEFH
BREEA, FIEBETIE, ANEH NSRS SRS IS,

KIRERETEATHEEES, BEANEMRBEZEEEHERIESEY. MREMENER. T, BEIUAENRIRHEEH
EEEZ R, FEHERZSENA HES WSS s MU ERANEIE A A EHIZE. ARERENER. RUAENNRRA
NEFEAAREZSEHMT, AMREFBINESSIRERIANTE. NMERIRERATSESER. EARNE, ATTRHS
AREEER. BEURENA—EIRE.

EF RN SE EEIA A T s R se I AR S = MAIFIZ P2, ARMAAREAEHIRERROE—RER. ERMEEFEHIR
BREHBITFRBIRENE, AQTFIIER AN TAEE5HIZFR LM R D FEIESR ARG o EIES R RIRE, HaF
D FIEHS R EE D IRIEBESHEERANBEE O LFEI AT, MRETFHEIIRERRESTERNES N IER,
HREFFANGITEN., ANTFRBRAREFRDEEENIEZFEHFRIGEER. USIKASEE, ANTRNEFNEEAIRS
MEHIERSEENERFEESERR, Uk (EBLE) SiFMIEME. mETERT, MREPIVESESFIRIANELHF
AHARESHEI ARG RN, EEEAER T, AAEAHEEIARFER AR SFIHTRSETS IBEHTREREASRE. Hi5E
g, IEFEE, EARSHRRAIERAABNER, NMEETARSEHHIR S RESMAR S ER TR SR
IR

AREFNTEATRE, BTFIEATHER., AABENARSHREB—IINF. RIEREPEER, ANAREFHIFIEMRAANR
MIBEARNE]., REANBELPEIN, AMREMHTEBOIEAELMEET S FWERERE N, SEESEHm, SEXD
REFRAEMA, SLUHIRIEALTMINAIE SR, A REHFERNER. RERCRIFNCIEARNENER. RS
KR RARC.
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