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SOUTHWEST SECURITIES

RAL” B+ &
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WHEL: NG 2019 FH=FF LTI T77.31LT, FlbigK 26.3%, V784
A1 12.312 7T, B b3 K 37.6%, 3= 5 2 &4 4109 12.410 7, B Hb38 K 34.2%),
2 IR 185121, EAFAEEMGTL.

BEKESE, Q3 ALY #HZH. 1903 £ 5%, N& LB 29.81LT, Rk
K 27.2%, J3H4 18 5.4 10, Rk 38.9%, ek )ad4 Al 5.4 10
L, FlHIEK 37.3%, %M, sk FR A, 1903 4 5% 4R 2.5pp,
EFH AET % 0.3pp, M4 % M E T % 0.5pp. BEAdk 5 BB AL #E NBEZ,
AN SN A AR I A R S AT E, BANRER S TR, KARASHER
B, KAAA Q3 BARLG ERADTHCLAFBY MK, BAFRT 54
. AR SR A LR BT B,

REFR+IERBARH+ETRE, “kalk” BAH+R. A& HEHRA
ok, EFHSERAE AT, 2019 Fakd AN a6 C kel LE, REMA,
NEV TR B MED AT LA, RWihoik & RIBAHYZRAE A F BIAL, K
AN RRAF AL ERAFER RS, 8Lt 2388 At Lk kA FIR,
G EAZ 20%, FAREEATH; AF 10 A, A5 54 Lk R KRB ASERL,
BAERHEBEER, LRATERAC I Y, H—FET N3RS L
ARy, FIMIETHINA SR SRS F Rk FER LG S5 10 A, 23
PR R RAEEHRN 28 ERAER, #—FFFLEREH B,

FINERARBET, SRUERFERE. N TAHF O A4 2%E R A,
FINRABZTAGAT AARDHEAF B, FLRRE, AR RRER
FAGIN, T RN ENERNA B RE D%, 55 10 A, 850k
M7 I ISEC IRAH R A, ISEC 1F 4 AR i ERAH ALK, H580 7)o 5] i 47 FF 4
padf, HRBRFTY, 5NN EEERRECH GRAAIA, NoAks
HEHA DA 301L, 2UHEMRLET, KAKTH

BAM 5L, Mt 2019-2021 F EPS 2 51% 043 L. 0.58 L. 0.77 T,

AR ZFEFEFAEERS 33.2%09 B4 KE, s YA MEE LA H 88
1&. 6812425012, 44+ “EN” LK,

o R&RT: Na#EE. SqT KGELS NG, HAIT G ME,

FARIF B 2018A 2019E 2020E 2021E
TN (FF L) 8008.57 10307.38 13227.99 17012.24
HKE 34.31% 28.70% 28.34% 28.61%
V3 BB 8 A (B L) 1008.94 1346.33 1781.99 2385.18
HKE 35.88% 33.44% 32.36% 33.85%
Rk E EPS (L) 0.33 0.43 0.58 0.77
%% I A % ROE 17.85% 21.03% 24.20% 27.52%
PE 117 88 66 50
PB 19.81 17.49 15.20 12.92

KEFH: Wind, B FiExE

5 i 1A SRS

AT REB T

ki35 S1250513110001
#7%5: 021-58351962

¥R %8 : zhugg@swsc.com.cn
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R : KRR

B A(ILIL) 30.98
B A R (fTRR) 25.13
52 & AR K i) (L) 24.62-38.29
B E(f ) 1,182.74
B E (L) 114.93
HRF () 2.08

XA R

1. % RERAF (300015): L&H A, £
My AR BT Y (2019-08-23)

2. % /REEAL (300015): L HABHM, H ¥
Eeghhm$y ik (2019-07-14)

3. & R4 (300015): SMENARK T,
B A KZ ALK (2019-06-12)

4, % RIEAH(300015): 4 g Ao g K,
FMFAH KR (2019-04-29)

5. % RARAL (300015): Jb%igKAZTAH,
F sk B MES £ (2019-04-10)

6. & RARAF (300015): ek ATaAH, W
4K gEHA 30% AL (2018-10-28)
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f&: M&5mAE#EIA

ERIBL PN 8008.57 10307.38 13227.99 17012.24  ##]:id 1065.85 142227 188250  2519.72
7k R A 424481  5387.74 6854.32  8739.08 718 5 R4 372.79 352.81 388.70 441.36
7 AL A B e 12.92 16.62 21.34 27.44  WH®R 45.06 41.23 79.37 85.06
HERR 825.55  1443.03  1851.92  2381.71 ¥ EAAfik 185.56 10.00 10.00 10.00
EEER 1071.92  1443.03  1851.92 2381.71 % BEEKALH -1102.12 -90.63 97.58  -177.34
w455 R 45.06 41.23 79.37 85.06 Atk 832.73 -11.57 -21.58 -21.57
P BALB K 185.56 10.00 10.00 10.00 BEEHALRER 1399.87  1724.11  2241.41  2857.23
Bk H 46.22 40.00 50.00 50.00 FAEZH -892.53  -130.00  -630.00  -630.00
MAMEE H RS -38.43 -38.43 -38.43 -38.43 Hfe -912.08 1.57 11.57 11.57
HrzEiR G 0.00 0.00 0.00 0.00 BFFHALR%HK -1804.61 -128.43 -618.43  -618.43
2 W A0 1557.74  1967.29  2570.71  3398.81 Ja AL 280.00  -280.00 0.00 0.00
A ERA -177.52  -12553  -132.97  -13591 ki3 -147.14 0.00 0.00 0.00
GEES 1380.22  1841.76  2437.74  3262.90 JRALERT -118.14 0.00 0.00 0.00
P Fg AL 314.37 419.49 555.23 743.18  IATRLA -476.75  -647.82  -864.45 -1144.18
b R R 1065.85 142227 188250  2519.72 ik -340.73  -139.70 -79.37 -85.06
Y HME A ME 56.91 75.94 100.52 134.54 EREHALRER -802.76  -1067.52  -943.82 -1229.24
VBRSNS 1008.94  1346.33  1781.99  2385.18 A4 REFH4H -1204.89 528.17 679.17  1009.57
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R 2 &

=V 2NN & 58
VR & 38
BAARSAH
fifir Aol R B A9

EBITDA
PE
PB
PS
EV/EBITDA

1289.91
1135.31
359.05
441.91
0.00
0.00
1668.13
2573.95
2158.33
9626.58
280.00
1425.93
1319.98
630.12
3656.03
2383.38
1336.69
2122.65
5692.81
277.74
5970.55
9626.58

1975.59
117.23
19.81
14.77
45.44
0.40%

1818.07
1426.01
455.87
568.76
0.00
0.00
1507.27
2562.14
2108.19
10446.30
0.00
1790.46
1319.98
573.67
3684.11
3097.81
622.26
2821.16
6408.52
353.68
6762.19
10446.30

2361.33
87.85
17.49
11.47
49.18

0.55%

2497.24
1829.97
580.12
729.92
0.00
0.00
1810.51
2550.33
2058.05
12056.15
0.00
2306.27
1319.98
649.65
4275.90
3097.81
622.26
3738.69
7326.05
454.20
7780.25
12056.15

3038.78
66.37
15.20

8.94
37.99
0.73%

3506.81
2364.44
739.79
938.73
0.00
0.00
2061.09
2538.53
2007.91
14157.29
0.00
2934.22
1319.98
747.29
5001.50
3097.81
622.26
4979.69
8567.05
588.74
9155.79
14157.29

3925.24
49.59
12.92

6.95
29.15
0.97%

RKRE A

AR NS K R
R NEEE
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EBITDA 3k %
KA A

ERIES

%%

i ES

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A
ERERA#EE
B 23t = AR
s T LR S
BREAHER
HERRRBT FHIALIE LI
FARLEH
=R E

W AR HLE AR
Pk RS
b F
RLA) F AT F

34.31%
40.18%
34.45%
36.72%

47.00%
24.26%
13.31%
17.85%
11.07%
26.13%
24.67%

0.85
6.17
11.47
13.39
95.63%

37.98%
43.76%
1.58
1.40
47.25%

0.33
1.93
0.45
0.15

28.70%
26.29%
33.44%
19.53%

47.73%
28.40%
13.80%
21.03%
13.62%
27.63%
22.91%

1.03
7.15
11.03
13.20

35.27%
35.83%
2.06
1.84
48.12%

0.43
2.18
0.00
0.21

28.34%
30.67%
32.36%
28.69%

48.18%
28.60%
14.23%
24.20%
15.61%
33.95%
22.97%

1.18
8.76
11.53
13.22

35.47%
30.87%
212
1.90
48.51%

0.58
251
0.00
0.28

28.61%
32.21%
33.85%
29.17%

48.63%
28.50%
14.81%
27.52%
17.80%
39.76%
23.07%

1.30
9.94
11.32
13.23

35.33%
26.39%
2.23
2.01
47.97%

0.77
2.96
0.00
0.37
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D s % RERAH (300015) 2019 =% Kif

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
MEERA “HEIER”, LAFARE AWM REATHEREG A BT A8 KERRFIRRE # X ARE
BT, Ao S HAR G & K8 TR AT AL A AR
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SOUTHWEST SECURITIES

£ RERAL (300015) 2019 F =% &t

B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
BR4: 200120
F| 3
Hopb: AL R K d AL 66 5 K JZ 1501-1502
BR%: 100045
L3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
BR%: 400023
x|
Honk: RI|TFARE XK é kil 6023 5 €1 # KB 4 #
BR4%: 518040
% ) i AL 4R H A
X 3, A B JE AL F R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
% W 48 X AHE G E S 021-68411030 15900516330 hlj@swsc.com.cn
K77 & & AR R 021-68413959 15821376156 zfyi@swsc.com.cn
‘ EEF B R E B 021-68415861 17321300873 whf@swsc.com.cn
L& BIEE AR AE 1239 021-68415296 18221919508 tsj@swsc.com.cn
IR AHAE 23E 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
e EHF AHAE 1238 13488656012 13488656012 wzgiao@swsc.com.cn
B P AR 1239 0755-26671517 13480920685 Wxj@swsc.com.cn
TR B Y AR 238 0755-26820395 13510223581 yyl@swsc.com.cn
wEF (M) HE%E 15521010968 15521010968 chenxiao@swsc.com.cn
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