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SOUTHWEST SECURITIES

R BRBE, KNEAFHLER

BRE & A

© F#: 2019 F 12 A 2 B8 A Ak 15N,

o RfeR: RN R KM

ERATIETHRENREE
CEAEESEHLY o s+ A,

& F4 T

ZH, B KFFOA LR ILFHLT ER,

R ER, REEMEL. THEM: 201954 18, RALEEANE,
PR A A ) B A PAdEAb s 8) B AL K69 15%8% &, 8 A 13 H, #&4 AN it
B2t A%, 10 A 29 B, N & H R RAT LT A GAAT AL T kB H K,

11 A 12 8, 238 NS Meki& oA 35 A0 8] 358 MR ZR UL 17 5 - % A #5 3L W 3o
12 A 2 8, NEARAFREIFMAE, ERATIEFTHRENKREZ (BRI LD

BYe BART AR T 2005 5, HETRKMLEMEMERT, T2 XEZEFE
B, HEERTRE, REALGHE. SATA—RRBEUARAFHLEN £
F, RMAAHEGREERKE RO ERER kGRS, RFEELSE, R,
NARELHRE R, Ei\%%%%%ﬁk AN ER KT LI B o R
% 7, BRAVFAAN N 8] B 5L 4 3+ 54 55 09 74 3L 45 M) BB AL K13 B AL

BACILA LB A, MBI E F, R4 & HHE, 2019 F 7-9 A#
NEBFARAZTHAEE 92374, RLTH 6.77%, sM4 21575 4, Rt
T 3.15%, HEAR=FFRANINHEIT 1138 B4, B TH 6.11%. 4=
KA A, &éx&%wgm%ﬁ£k@é ﬁ%mmTafﬁ@%Tﬁ?@
BREA, Z—F@piRaaT AT SR TRGHFRL, 11098, BhEhnt
—ikA] 30 1L, BT B EA IR EH. S(i‘f"‘m}k)é, 11 A 268, &4
SR CHH 1111 BACER” Fah, KRAVKAEEAEABK, BMFH
M TAREZBGFELT, MR LBRR, B —AEE3 T —EE kR,
A2 RATVIN A AR BT K BB AT LB AT IR IR T 3 69 Ak Bk, R AubiT LA, T3
E b B — PRI,

B AR5 BT RN #t 2019-2021 ¥ EPS 2714 4.72 T, 5.40 . 6.03
T, ZRBNG R AN, KBEEALIT, IR EN, B “ENT TR,

W 5B LS GRS, REBEATHAS,

FRARIFE 2018A 2019E 2020E 2021E
gL (FH L) 200024.00 211094.87 228096.74 246236.52

HRE 33.33% 5.53% 8.05% 7.95%
Va2 &N 8 AN (A7) 26202.79 28376.54 32487.37 36278.46

HRE 16.97% 8.30% 14.49% 11.67%
HROl#E EPS (L) 4.36 4.72 5.40 6.03
%3 5l s % ROE 28.45% 23.51% 21.21% 19.15%
PE 13 12 1 10
PB 3.74 2.86 2.25 1.82

R7EXN: Wind, & hiE K
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RIEFER: R
B AR (L) 60.16
RAE A BR(fLRR) 59.70
52 & AR K i) (L) 35.68-65.0
B E(f ) 3,471.68
B E (L) 2,918.36
A F (L) 16.75
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SOUTHWEST SECURITIES

NaHERIZFRE | #AHEHF (000651)

f&: M&5mALEREA

ER XN 200024.00 211094.87 228096.74 246236.52  ##id 26379.03 28567.41 32705.88 36522.48
7k R A 138234.17 144441.09 155519.06 167375.89  #71H L4 3110.33  3516.19  3587.35  3632.42
7 AL A B e 1741.89  2080.29 2251.45 2377.39 W% %A -948.20 -2433.79 -347855 -4422.98
HERR 18899.58 22164.96 23265.87 25116.13 /S AAAHK 261.67 250.00 250.00 250.00
ik 4365.85 11610.22 12317.22 13050.54 “ETEFALH -7593.18  9075.24 212355 3972.14
w455 R -948.20 -2433.79 -347855 -442298 jtb 5731.14  -703.80  -618.74  -641.42
P BALB K 261.67 250.00 250.00 250.00 SFEHAALARSEHR 26940.79 38271.26 34569.49 39312.64
Bk H 106.77 206.00 256.00 256.00 WAL H -1935.73  -216.00  -215.00  -215.00
MAMEEHRE 46.26 208.42 121.17 137.77  HAf -19910.03 414.42 377.17 393.77
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -21845.77 198.42 162.17 178.77
2 W A0 30996.88 33396.52 38348.86 42883.32 JiMifEi 3421.65 -22067.75 0.00 0.00
A2 ERE 276.62 481.07 414.49 413.71 K3 0.00 0.00 0.00 0.00
GRERS i 31273.51 33877.59 38763.35 43297.03 JAMAERI -10.50 0.00 0.00 0.00
P Fg AL 4894.48  5310.18 6057.47 677455 I ATRLA 0.00 0.00 0.00 0.00
b R R 26379.03 28567.41 32705.88 36522.48 Ak -897.31  2655.18  3478.55  4422.98
Y HME A ME 176.24 190.86 218.51 244.01 EREDALRAER 2513.85 -19412.57  3478.55  4422.98
VBERNGNAEATE 26202.79 28376.54 32487.37 36278.46 ALEIREHFH 741250 19057.11 38210.20 43914.39
| # Atk (F77%) | 2018A|  2019E|  2020E | 2021E M ##H47HAE  2018A  2019E  2020E | 2021E|
Vil 113079.03 132136.14 170346.34 214260.72 s Kieh
R A= AT 2R 46069.69 49746.95 53570.48 57910.43 HHERKANEKE 33.33% 5.53% 8.05% 7.95%
#Rr 20011.52 20962.06 22579.86 24318.08 & dkA)iEEKE 18.64% 7.74% 14.83% 11.82%
HARAT* 20550.71 21648.57 23310.63 25083.93 A AlEMEKF 17.20% 8.30% 14.49% 11.67%
K H AT 2250.73  2250.73  2250.73  2250.73 EBITDA 3k % 15.98% 3.98% 11.54% 9.45%
EE N2 N 537.59 537.59 537.59 537.59 FKFIEEA
BRI 20038.12 17287.52 14465.77 11598.95 E£A1& 30.89% 31.58% 31.82% 32.03%
MR AR LS 5256.30  4707.13  4156.95 3606.77 =%#% 11.16% 14.85% 14.07% 13.70%
HAeAE R T 23440.47 23440.04 23439.62 23439.19 4AIE 13.19% 13.53% 14.34% 14.83%
¥ = &t 251234.16 272716.73 314657.98 363006.41 ROE 28.45%  2351%  21.21%  19.15%
48 453K 22067.75 0.00 0.00 0.00 ROA 10.50% 10.48% 10.39%  10.06%
AT Fo TR 66936.39 78882.92 82634.80 88591.73 ROIC -190.57% -234.26% -157.66% -138.93%
KA 0.00 0.00 0.00 0.00 EBITDA/4KE J N 16.58% 16.33% 16.86%  17.09%
A 5 Ay 69515.30 72330.30 77813.80 83682.82 EiEfLA
A4 158519.45 151213.23 160448.59 17227454 EF > Ri#%E 0.86 0.81 0.78 0.73
M A 6015.73  6015.73  6015.73  6015.73 R AR 11.16 12.16 15.08 19.61
FANAR 93.38 93.38 93.38 93.38 KK HAHFE 29.60 27.20 27.66 27.38
R 85439.37 113815.92 146303.28 182581.75 AW FA4#% 7.46 6.96 7.06 7.06
3B HN A R AR A 91327.10 119925.03 152412.39 188690.86  #EMARESF HKELLEZLIA 67.51% — — —
VAR FR AR S 1387.62  1578.48  1796.99  2041.00 HWALZH
BAARSAH 92714.71 121503.51 154209.39 190731.86 i/~ A% 63.10% 55.45% 50.99% 47.46%
bR AR EAT  251234.16 272716.73 314657.98 363006.41 &G H1E At 13.92% 0.00% 0.00% 0.00%
AL E 1.27 1.49 1.69 1.88
RAE 114 135 155 173
EBITDA 33159.01 34478.93 38457.65 42092.77 A ZATE 0.00% 0.00% 0.00% 0.00%
PE 13.25 12.23 10.69 9.57 HE#KH
PB 3.74 2.86 2.25 1.82 HRBUKkE 4.36 4.72 5.40 6.03
PS 1.74 1.64 1.52 141 HmRAEFRF 15.41 20.20 25.63 3171
EV/EBITDA 6.94 5.48 3.92 254 HRzELE 4.48 6.36 5.75 6.53
S 0.00% 0.00% 0.00% 0.00%  HMAA 0.00 0.00 0.00 0.00

HAEF£K: Wind, & FiER
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S AT IR A

AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
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: 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,

Ao d) 5AEE A AP RITTRE A, 5 AIRE T TR RAEF QIR R R AR KT SORIRIR A, R
R TS

CGEFIATT R A HE SR ERAE) T 2017 57 A 1 BREXFE,, RAREEANSE P TR ZFTH L
R, HFEFEANNE P FHELZTE, HIEFRTRE, FROFI, 3T AL A ARE P OETE & A3
CREBEMEAME], R REQBERIEERREPORNERALAE P o A AXBEAM T2 HA RE PR
B 69 8] P RAT RYIE T AT R Sy, LT Ak A i e 8] SRAE R F BRI ITARAT R 4B IR 55

AARE T E SRR T AT IR, ANt fz e e H b, RN BT SR REEATIRIE. AIRE AT R
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, BIH Y BAT R EADL A R ARG

ARERBEAFZRN, FHAEE R KR RE LTI ZHREF. BETRALT, AREFOE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& BAT AR RS, A 8] Bk AT 4R ARG R L N B f i s i) — 1 6 R ARIZAENT BT,

AIRE A FRALA T AIERITR, KEPHEFT, EAMMFANARF AT KB AL 425
REE A “HEIER”, LEAF AREAM FREATHEREG A MDA A58 RERRFIRREHZLRE
BT, Ao S HAR G & K8 TR AT AL A AR
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BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
E1 8
Hohk: JLFE T G E &AL 66 5 R KA 1501-1502
#R % : 100045
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
g
Hopk: RINTARE KK & Kid 6023 5 61 # XA 4 4
¥R %% : 518040
7 & IE AU 4E R A
X 3%, A B JE AL F A R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
4R XA E S E R 021-68411030 15900516330 hlj@swsc.com.cn
KT & AR R 021-68413959 15821376156 zfyi@swsc.com.cn
. EEF = RN % 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 HEZE 021-68415020 16621045018 wfy@swsc.com.cn
ol HE 2R 021-68415380 15213310661 jyue@swsc.com.cn
N 7K KL BRAE B 18601241803 18601241803 zhanglan@swsc.com.cn
o FHER AR 1239 13488656012 13488656012 wzgiao@swsc.com.cn
7 AR %3 0755-26671517 13480920685 WxXj@SWSC.com.cn
Nty R %R 0755-26820395 13510223581 yyl@swsc.com.cn
IR 18k R AR AE 1239 13642362601 13642362601 tl@swsc.com.cn
5 B AR AE 1239 18682149415 18682149415 gaomy@swsc.com.cn
E 0 AR I 15521010968 15521010968 chenxiao@swsc.com.cn
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