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SOUTHWEST SECURITIES

LimEK, FARE LR

BRE & A

Wtk NS KA =FIR, 2019 Far=
EE4AE 1.7 /2 (+53.8%) , 4=dEAid 1.3 12 (+45.8%) -
FRFIK 3.1t (+37.1%) , VEE441E 0.79 12t (+57.4%)
0.61 17T (+49.3%) , LHFHHEK, FHLLHFHRE LR,

BEFRATH TS5 Lt (+36.9%) ,

£+, Q3
FaJE A4

TREBEK, BRARARA, NAFREA THALFRAZTHARFTERLY
ﬁﬁ&ﬁ%%i%ﬁ,?&%%ﬂ$k%am,%@g%mﬁﬁoaa2m9
EAMZFEFALAE 48.8% (-1.9pp) , LA ETHE 2R TLAEK G
IHLHFAEMAEA L TR, & MEAE, N FAHE%HE TR
4.5pp £ 29.5%, H ¥, #ERMERH 17.7% (-0.5pp) , FRHFAFH 12.2%

(-4pp) , M %% B % %5-0.5% (-0.01pp) . 2 8 77 = F F 45 & 4 A £ R_H 3.2pp
£ 22.8%, #AVENE ST ERER,

o VY HBRIRF), RELGHERK, FRKERAZAZNINEIZRIAREZ —,
T o Ay 3 — A T AT Ak A3k Heds, 45 8 /2 NB-loT.GPRS A % LORA
S LA R BARMBAIM RS, &) EFFHRKELSERRER, RA
FREKEBIOER L 5 22.1%, LTHbAREITEIERE D] 28.3%, i
MFRIRAEHFERH, RAINBECRBATRERERDARAS, PR
4 B A NB-loT R &R TAEM L& . GPRS L&A A % . LORA £ & &5
AERURAIHLAKZHEBRAERT 12 MrE, EFFERETIKk 07 4&7&
(+44.5%) o /" 3) 2019H1 FE R L FKEIL 0512 (+293.4%) , W%
K%Kimz), AERANINREZWENRRZ —,

o ZBAFMMEZFER. NAFRKEMEREER, FRBRAARERK, ¥
R R B Kk, M 8] 2019-2021 3 £4 FiE 5 F R 2.1/2.5/2.8 12
7T, X EPS 4 A1 0.18/0.21/0.24 7., PE A1 20/17/15 1%, 4+ “354+3”
R,

0 RBeRT: HRKELEERATAAIRNIE; FEMBRAE L H6E T AR
R es 2R LT Kk 546 & R A RS,

FARIF A 2018A 2019E 2020E 2021E

FhMAN (BH L) 855.26 1101.12 1372.30 1647.66

k& 14.82% 28.75% 24.63% 20.07%

V3 BB 8 4 A (B F ) 149.10 211.21 248.76 283.27

g & -7.37% 41.66% 17.78% 13.87%

HRKH EPS () 0.13 0.18 0.21 0.24

%% I A % ROE 7.89% 10.29% 11.15% 11.65%

PE 28 20 17 15

PB 2.10 1.94 1.78 1.64

R7EXN: Wind, & hiE K
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DI REE
kiS5 S1250518100003
#7%: 021-58351937

R4 : Imm@swsc.com.cn
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RIEF: TR

E-9: 1. E 3
B AR (L) 11.76
B A BL(fChE) 7.25
52 J W ALH X 1] (L) 2.44-4.63
KAL) 41.85
b Wl ([0 26.75
A F (L) 1.77
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1. # RAHE (300259): % Tisk, L4k
MK (2019-09-01)
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SOUTHWEST SECURITIES

# RAHE (300259) 2019 = F 4R &t

f&: M&5mAE#EIA

AsRFR (FAL)  2018A  2019E
ER XN 855.26  1101.12  1372.30 1647.66 ##id 156.96 222.30 261.79 298.11
RIS, W N 428.77 570.25 713.45 862.29 1B 54 37.46 53.75 58.07 62.61
7 AL A B e 10.98 14.96 18.30 2211 MEHA -2.82 -3.32 -4.63 -5.40
HERR 158.61 203.71 253.88 304.82 A RAEARK 25.37 30.00 30.00 30.00
EREA 64.06 126.63 157.81 189.48 “EEEF AL -35.57 -51.99 -164.31  -131.86
w455 R -2.82 -3.32 -4.63 -5.40 Hfk -46.64 -65.00 -65.00 -65.00
P BALB K 25.37 30.00 30.00 30.00 “ZFEHALAAER 134.77 185.73 115.93 188.46
BAME 24.97 35.00 35.00 35.00 FALH -12.17 -50.00 -50.00 -50.00
NRMMET SR 5 2.29 0.00 0.00 0.00 itk 34.68 103.99 35.49 34.84
HrrezERE 0.00 45.00 45.00 45.00 REEHALRAEHR 22.50 53.99 -14.51 -15.16
B A 167.75 238.89 283.48 324.36 A -1.00 -16.00 0.00 0.00
ERUE Y2 8- 9.00 14.00 14.00 14.00 ks 0.00 0.00 0.00 0.00
GRERS i 176.74 252.89 297.48 338.36  MARERIT -18.99 0.00 0.00 0.00
P Fg AL 19.78 30.59 35.69 40.25 | FATREA) -53.44 -52.18 -73.92 -87.07
b R R 156.96 222.30 261.79 298.11 HAe -52.49 3.36 4.63 5.40
Y HME A ME 7.86 11.08 13.03 14.84 EFEHLERAER -125.92 -64.83 -69.29 -81.67
VBRSNS 149.10 211.21 248.76 283.27 AAREAH 32.60 174.89 32.12 91.63

Fr Atk (@570

Vil 347.48 522.37 554.49 646.12 A KfEh
R A= AT 2R 423.56 496.00 602.74 707.76  AHEBRAMEKE 14.82%  28.75%  24.63%  20.07%
Ve 223.25 284.23 360.90 434.05 L AAMEKE -12.15% 42.41% 18.67% 14.42%
H AR T 777.31 792.83 91355  1010.32 A#AliEEKE -8.93%  41.62% 17.77% 13.87%
K H AT 45.58 45.58 45.58 4558 EBITDA 3k % 7.20%  42.95%  16.46%  13.25%
T B R 70.45 0.00 0.00 0.00 #HAIRA
BRI 366.17 370.75 371.01 366.74 EA|FE 49.87% 48.21% 48.01% 47.67%
MR AR LS 161.95 153.81 145.67 13754 =Z%% 25.71% 29.70% 29.66%  29.67%
HAeAE R T 52.91 52.71 52.52 52.32 AAE 18.35% 20.19% 19.08% 18.09%
¥ = &t 2468.67  2718.29  3046.47  3400.43 ROE 7.89%  10.29% 11.15% 11.65%
48 453K 16.00 0.00 0.00 0.00 ROA 6.36% 8.18% 8.59% 8.77%
R AT Far FRAL IR 283.22 382.22 477.92 575.32 ROIC 9.49%  13.00%  14.26%  14.90%
KA 0.00 0.00 0.00 0.00 EBITDA/4 & Ja N 23.66%  26.27%  2455% = 23.16%
A R AR 179.42 175.89 220.50 266.03 EiE#A
A4 478.64 558.12 698.42 841.34 ER{FRHEFE 0.36 0.42 0.48 0.51
M A 1175.66  1175.66  1175.66  1175.66 R AR 2.54 3.36 4.22 5.13
FANAR 47.48 47.48 47.48 47.48 AR B A F 2.41 2.74 2.89 291
R 718.23 877.26  1052.10 1248.30 AWRAH#% 2.17 2.25 221 2.17
25BN S AR E 1930.33  2089.39  2264.23  2460.42  HEAAREFHRIALIE LA 98.22% — — —
VAR FR AR S 59.71 70.79 83.82 98.66 WALH
BRAERE A 1990.03 2160.18 2348.05  2559.08 it/ AfRE 19.39%  20.53%  22.93%  24.74%
e i A B At 2468.67  2718.29  3046.47  3400.43 W &ATHIE GAR 3.34% 0.00% 0.00% 0.00%
R E 4.00 4.01 3.67 3.48
RAE 350 347 313 294
EBITDA 202.38 289.32 336.93 381.57 MEAIATE 35.84%  24.71%  29.72%  30.74%
PE 28.07 19.82 16.82 14.78  HBRAER
PB 2.10 1.94 1.78 1.64 HRBOKE 0.13 0.18 0.21 0.24
PS 4.89 3.80 3.05 254  HRFRF 1.69 1.84 2.00 2.18
EV/EBITDA 17.64 12.41 10.56 9.08 HRBEAE 0.11 0.16 0.10 0.16
S 1.28% 1.25% 1.77% 2.08%  HMAEA 0.05 0.04 0.06 0.07

HAEF£K: Wind, & FiER
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o # RAHE (300259) 2019 # = %4 4iF

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
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,

RS BEE S Ff B R, 5 AR P E SE ER R A kR KR SRR,
BRI R K- RA g

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXSEH, AMEBEANEPF PHE LRI ESE
B, EERAFERANGEPF POELETE, AEFBTAGE, FROFEKL., iTHRAE R AR E P OEMEZ L, ANF
ERRREEANLE], HERXEARKREZAREFOALRALAE P AN XXMM TR LSFFARE TR
B 690 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3% 3\ 8] A 3R 4 BRUAR A 34 AT M 4 FIF) R 5o

AARE T E B RIR T AT A, A S xR f3 e EH M, RN BT R REEATIRIE. AIRE TR
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, WIWHE L AT KIEADR 6 R AT R

AREEAFEZ R, TR EE RN EIER R IR ARG EAHREF. BETHELT, ARESPHELAE
W R BIHAEATA AN BT IZ N B HBELS A TR DA 5K B 1702 T K ARE TR A B A3
B AT ARIER S, K8 Bk QAT BT E AR R AR E RN B & E R0 — 1 6 R R ARIAEAT R T4,

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

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



S shas
W e # FAHH (300259) 2019 4 = 4 5 if

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
HoFE WX AR 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
‘ EEF BB AE 2 021-68415861 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
KR SRARE B 18601241803 18601241803 zhanglan@swsc.com.cn
Elo: 3 ¥ 5] B E R 010-57758566 18500869149 lujian@swsc.com.cn
IHER AR 239 13488656012 13488656012 wzgiao@swsc.com.cn
A AR AE 1239 0755-26671517 13480920685 wxj@swsc.com.cn
TR B Y g% 0755-26820395 13510223581 yyl@swsc.com.cn
wEF (M) AAE e 15521010968 15521010968 chenxiao@swsc.com.cn
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