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SOUTHWEST SECURITIES

= iR 3% K Afe B AR ) RAABF A

BRE & A

WHrELE: 5] 2019 FAT =5 F R AT LA 26.5 12T, Flb+24%; S£0)2
4 A)E 6.4 1T, FH+38%. HF 19Q3 dLA 9.6 1T, FH+20%; Va4
%A 3.01 T, FlH+53%; MANFESF, FlEATI.

BUREAFERATRELS), AREFRETREAHFAL., TZFEHECS
EHFEFANFTRNRA27T%, T R2FETTHHEF Bl , K&HE
ARARZAZRE K, SHFEAEBIENFL-16%, THREAAL, £ 600
A LM H, KR Hea iy, mp " mB T RBAHFRAE, T=FF
& 6625 vk, FH+24%, WAhdbgbeiRig K, {2k T 0.6%: 1. & T #
HEAANFTMAD 20 T, MR 2%; 2. 2d T2 BT TR, $&%
= TR T 2%, Rk A, LXIEE 42%, RAFHFHRER, T
B R REEFTHFEAAA, Rt RB A Xk 19%, 122 %53
DERENEELGERER, ZE2EmKERT A, B, ok B 3 EITH,

AR S Aot M BHEA RS FHFEZE K. T=FRLAERA 09 47
2 EE 825%, FEAMBLMLERS, FEHMEED: & AEERTHER
AT E: WERAETHE LTA AT E, ERFAETHE 25 5

R EMMNAR 1903 FFZ AMKNGR 20%8HFILT, #HEF ALTHRTHE
1106 7L, RZREAA: 1. —FAEHTHRATARS, =FL%H R
Yy 20 AR B RS OE, RIREAFKTIATTHAM. A, F=FEK
FrANBh 2900 77 T, EAKAEh 19Q3 AliHME T & TANIE R, AT =5 F 4 A %
RIT 1.5 408 5 SR F] 24%,

O KEMEAFEEHA, RIAGWH TR, HEHFIFH, 17TFWELAK, kS
BEEFRTOR, EIAREFRAEI, FHo KRN GHALY K, 12 53R
B THL, TR, TRETHESMAFZOAEE (XKEHED.
JMBREA AL, BREZRF) . BAZEFNNREFIERETE (A%, F4
FAlTHE) F, NARALTHRRAREONE, KR FH453 KMAEFH
&, EMBEHAE T, BARADAFRFERSA.

o ZAMMEZFREN. LTI F= T H 3T NG AE, LANTA
k=% AEAHS>MNE 801, 10.6 1T, 13.81L7T, AR =ZFa&4F)/HE
L33k 34%, EPS 2 51% 1.64 T, 2.17 T, 2.83 4, %A PE 2414 30
1, 2345, 1742, %8 “EN” P4,

o AERT: EMLFRBTHERNE; S55BMAERKETHGIIE,

FARIF B 2018A 2019E 2020E 2021E

BN (BHFL) 2819.06 3530.31 4360.61 5346.09

Wk E 37.62% 25.23% 23.52% 22.60%

a2 B BN 8] 4 ALE (B L) 579.45 801.91 1061.69 1384.31

Wk E 72.72% 38.39% 32.39% 30.39%

Ml H EPS () 1.19 1.64 2.17 2.83

%% =1k E % ROE 31.21% 38.57% 38.75% 38.52%

PE 42 30 23 17

PB 12.98 11.60 8.80 6.71

R7EX: Wind, & hiE R

& d KA R F S

DA AAIR

ki35 S1250513110001
#7%: 023-63786049

WR48: zhz@swsc.com.cn

AR A4 E

kiS5  S1250519080002
%1% : 0755-23614240

WRfa: zjfei@swsc.com.cm

GCRELE

K I B

— JR300
86% |-

66% |-
47% |-
27% |-

8% r

-12% -
18/10 18/12

19/2 19/4 19/6 19/8 19/10

RIERF: KRR

B A(MLRL) 4.89
#AB A BL(fChE) 4.88
52 J& M R Mr X T (L) 25.83-54.28
ERAL(L ) 224.44
B E (L) 35.78
R F T () 3.95

XA R

1. K335 (600779): 42804 A & o4& 0T
ks Kk  (2019-07-23)

2. K35 (600779): TR EMHH T KK
g— kK R A B A G U i
(2019-07-08)

3. K3 (600779): MAFZFHRIEK,
ALEATA (2019-04-29)

4. K7 (600779): A5 &K, Hikig
Z3k4%  (2019-01-29)
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: & & i A ‘
A 3 % (600779) 2019 4= %4 Kt

f&: M&5mAE#EIA

A% (57 ) REiEA (FFL)__2018A 2010

ERR N 2819.06  3530.31  4360.61  5346.09 % #]iF 579.45 801.91 1061.69  1384.31
L3, 511.21 568.79 652.53 74467 A8 54K 47.47 42.22 44.66 47.50
B LA B e 427.63 529.55 654.09 801.91 m%% M -13.45 0.00 0.00 0.00
WERA 854.34  1059.09  1308.18  1603.83 ¥ F#fitik 0.24 0.00 0.00 0.00
&34 R 269.67 317.73 348.85 37423 2ETETALY -200.80 274.50 304.09 393.45
%% A -13.45 0.00 0.00 0.00 Hfe 18.18 14.73 -2.31 0.69
F P BAL K 0.24 0.00 0.00 0.00 BZEFEHALREHR 431.09  1133.37  1408.12  1825.95
HBAH M HE 0.00 0.00 0.00 0.00 FAXH -99.50 -40.00 -68.00 -42.00
NMRET SR A 0.00 0.00 0.00 0.00 Hfe -32.27 0.00 0.00 0.00
Atz E s 0.00 0.00 0.00 0.00 HFEHALA%HK -131.77 -40.00 -68.00 -42.00
& WA 780.44  1055.15 1396.96  1821.46 fEAfE 0.00 0.00 0.00 0.00
ER oS- 2 8 -48.34 0.00 0.00 0.00 ki 0.00 0.00 0.00 0.00
18 %50 732.09  1055.15  1396.96  1821.46  AEALERL 0.00 0.00 0.00 0.00
PR AL 152.64 253.24 335.27 437.15 L AHREA) -302.90  -579.45  -400.96  -530.84
R 579.45 801.91 1061.69  1384.31 ik -0.16 0.00 0.00 0.00
TR A BE 0.00 0.00 0.00 0.00 #FEAHALARSHK -303.06  -579.45  -400.96  -530.84
VBN AT 579.45 801.91  1061.69 138431 MARETHH -3.74 513.92 939.17  1253.11
®PEE 1025.87  1539.79  2478.95 3732.06 mK#H
RN F A R 42.32 103.29 106.64 136.08 HEMKAEKE 37.62%  25.23%  23.52%  22.60%
I 134459  1493.11  1728.33  1985.39 F A Al KE 74.85%  35.20%  32.39%  30.39%
HAHFEA T 36.13 45.25 55.89 68.52  HAHEMKE 72.72%  38.39%  32.39%  30.39%
KHRAIZ T 0.00 0.00 0.00 0.00 EBITDA k% 71.10%  34.74%  31.37%  29.64%
P B o 10.15 10.15 10.15 10.15 kAR H
R F A 1A 533.95 533.52 561.41 557.59 E£A|F 81.87%  83.89%  85.04%  86.07%
AT A TF K Sk 70.40 69.02 64.89 63.61 =% 39.39%  39.00%  38.00%  37.00%
H AR T 134.58 134.17 133.76 133.35 A AF 20.55%  22.72%  24.35%  25.89%
# =% 3197.98  3928.29 5140.02 6686.75 ROE 31.21%  38.57%  38.75%  38.52%
48 345 3K 0.00 0.00 0.00 0.00 ROA 18.12%  20.41%  20.66%  20.70%
R A Ao AL 2T 787.19  1243.03 1706.82  2307.64 ROIC 77.40%  93.00% 162.13%  340.13%
KM 0.00 0.00 0.00 0.00 EBITDA/4E & Ja N 28.89%  31.08%  33.06%  34.96%
HAb R A 553.96 605.95 693.17 785.61 EiEfLS
kAt 1341.15 1848.99  2399.99  3093.25 EFFREEE 0.94 0.99 0.96 0.90
i 488.55 488.55 488.55 488.55 B R F A E 6.01 6.74 8.13 9.75
FANAR 399.51 399.51 399.51 399.51  mMAKH®E A E 46.16 61.11 53.31 55.42
g Ak s 968.78  1191.25  1851.97 270544 ARRA#E 0.42 0.38 0.38 0.38
V3 A N A R AR A 1856.83  2079.30  2740.03  3593.49  4EHABEFMAAAELEN  112.29% — — —
IR F A 0.00 0.00 0.00 0.00 FAEZH
BRERS A 1856.83  2079.30  2740.03  3593.49 K fifkE 41.94%  A7.07%  46.69%  46.26%
i A R AR S A1 3197.98 392829  5140.02  6686.75 .84k 41E Atk 0.00% 0.00% 0.00% 0.00%
RALE 1.87 1.75 1.84 1.93
@A 084 093 112 129
EBITDA 814.46  1097.37  1441.61  1868.96 JiAI L HF 52.27%  72.26%  37.77%  38.35%
PE 41.61 30.07 22.71 17.42 EREAHR
PB 12.98 11.60 8.80 6.71 ARk HE 1.19 1.64 2.17 2.83
PS 8.55 6.83 5.53 451  BREAFF 3.80 4.26 5.61 7.36
EV/EBITDA 28.15 20.42 14.89 10.82 HmzTAL 0.88 2.32 2.88 3.74
M8 & 1.26% 2.40% 1.66% 2.20%  HREALA) 0.62 1.19 0.82 1.09

HAEF£K: Wind, & FiER
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S shas
s K # 3% (600779) 2019 F=F4R &if

S AT IR A

AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
RASEESARE, pHEHEATHOMNFHRLEM, @S SLABFE L0, e, FREEBAARSE, 2ATFK
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,

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

ARE T O91Z S RB T AT A, A0S X3 a9 AN, 8N RT S RMEETIRIE. AREPTELY
TR B LAHEMAR AN ] F R A ARE S B e FIT, ARSI R R TTARR a9 MAE . AR I TORNT
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

ARERESZZM, SR EE R KIER XA IR B HREF. BEMFLT, AMREFOHE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& B AT AR RS, A 8] Bk AT 12 A AR R N R s s i) — 16 R ARIAEAT B A

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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S shas
D e e R H# 3% (600779) 2019 F=F i EiF

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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