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SOUTHWEST SECURITIES

EREREKE

BRE & A

o LHEL: NE) 2019 FATZEEEAET LI 13.3 12 (+7.6%), 13544
#2510 (+14.8%), Ja#tedE4 4 1.8 10 (+15.2%). £+ Q3 EAE Ak
N 45127 (+4.2%), 1384 #1308 1.1 /27T (+14.2%), Ja#-F=3E 4% 4)HE 6598

7 (+15.5%), L5 AT B,
® Q3 A%h&IUHFbmid, HBERXEEZALK., 1. 235 CGA%&EIL) A7=

FF AN 11%, EF Q33 ik 10%, 2Fit Q2 49 A% Bk, T 2REA:
D QILENGERHE RO REEARZIEF, 2HAHRKREEF; 2) Fwh
FE Q3 4R, Mk I b AFR T Iz B K, 2. 2L F,
M E NS RBEIMN 9.212 (+6.4%) , BB THE K&, N @i E
A ESEMRAE R EN T, BomEd & st — 5 R 5; HHE S IO 1.86
(A7, 3. HRBAE, &
1.9 1zt
. 8001 7 T (+6.9%) ,
AT AT R, LhHe P IR hREKRAER, £THM, Nadt—F
REHABE

e 7 (+35%) ﬁ/ﬁ’ﬁzﬁ ;ﬁ - kon%éﬁfﬁﬁ‘ig
. &, %4’ a, AL RBH A EIIEN 6.3/ (+7.8%) .
(+17.8%) . 2.2 1zt (+15.5%) . 1.2 12T (+6.6%)

REHARRAE, HFEATEHRTS, REMANSHHEK 70
1211 %, T A4 mLEtk,

o RMEEIALAERS, FEARBKSERFAE. 1, N =FEELL
A E 44.4%, Rl 3.7pp,

E 16.4%, /N 8)he KT AN

A% 0.35%, #Ak=4% % 23.3%, FlIiEie 1.9pp. 3. L FEHMRE T @,

SR E T (P L\ F) ABARAT M R E 6715 7, ¥ EA «Ii],

NS AT Z B AAE 19.1%, R4 0.45pp.

o REZ L, BEIAHH,
EiRSE Y e Mxkl:l’%ﬂ&ﬁﬂkx%, ®AE

W R FopLml G137, TRUF T & RBIIULF,
‘Ko

o ZAFMERFEN. FTRAEZFNGUNFKERZR, 1FE4AE 13%5
A KE it 2019-2021 4 EPS 4 #1%4 0.45 T, 0.48 ;L. 0.57 T, &

PE % 32X. 29X. 25X, ## “3#” P4,

o RI&RT: BMIMIER KA, Boed Nk,

FARIF B 2018A 2019E 2020E 2021E

FLBEN (FF L) 1693.68 1836.79 2067.88 2324.03
ELR 9.87% 8.45% 12.58% 12.39%

I3 BB 8 A (B L) 304.60 349.45 377.08 444.18
Wk E 8.44% 14.72% 7.91% 17.80%

Rk E EPS (L) 0.39 0.45 0.48 0.57

%% I A % ROE 14.30% 14.63% 14.18% 14.85%

PE 36 32 29

PB 5.21 4.64 417 3.71

BB L S E MR, BB R 55 7R 2d
LA EREREG TR 2. A 4E % AR L+21%, 48 % R %30 1.8pp
ERHAES 6.6%, ﬂtb&-ﬁ 0.2pp, w%%

28| RS EE K %Ii—**—}iﬂﬂﬂ N Bl 4424 T E
M, Sfe B — R R
ﬁ&,ﬁ%ﬁ%m%%ﬁﬁ&ﬂ&ﬂﬁﬁikéﬁ N SR E B E,

PN R AR, 52 Ik S Aok g

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
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— X300
109% |
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7% . . . . .
18/10 18/12 19/2 19/4 19/6 19/8 19/1C

RIERF: KRR

B A(MLRL) 7.84
#AB A BL(fChE) 7.84
52 J& W LA X 18] (L) 8.88-19.77
B E(fe ) 110.64
B E (L) 28.17
R F T () 2.78
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1. {E)ind b (600305): Q2 FAIG kLA
%, REEZLRMES (2019-08-27)

2. leinEs & (600305): Q1 ZHkH &, #
A AL B Anik (2019-04-28)

3. le)iA#E L (600305): HARESE, fafEaT
#  (2019-04-16)
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sourmarsconns E)Ws & (600305) 2019 4 = %4 & iF

WA WA 5 AL

#Aidx (87 L) 2018A 2019E 2020E 2021E @ A4HRE% (BAL) 2018A 2019E 2020E 2021E
LR TN 1693.68  1836.79  2067.88  2324.03 #4414 303.84 348.58 376.14 443.08
ERI N 979.06  1026.86  1147.90  1280.54  47E 54l 91.41 85.53 86.86 87.52
B WAL A R e 27.10 31.23 35.15 3951 WMHHA 9.17 12.45 10.69 11.55
HERR 252.32 273.68 293.64 320.72 R A RAEAR K 3.88 -38.00 1.00 1.00
gk 111.63 165.31 186.11 19754 “EEEFALEH -170.01 -73.40 -71.65 -77.39
%55 R 9.17 12.45 10.69 1155  Hte 137.31 16.09 -31.00 -31.00
= BALAR K 3.88 -38.00 1.00 1.00 ZFEHALRER 375.61 351.25 372.04 434.77
Fid gl g1 16.94 15.00 20.00 20.00 FTARIHE 73.98 -50.00 0.00 0.00
MAMEE H S 48.53 10.00 10.00 10.00 At -368.81 56.94 20.00 20.00
Az ema 0.00 30.00 30.00 30.00 BEEHALR%EHR -294.82 6.94 20.00 20.00
2 A0 356.57 420.26 453.39 533.17 s 42.00 -126.00 0.00 0.00
A EZERA 13.45 1.20 1.08 3.00 ki -33.10 0.00 0.00 0.00
#1798 % 3R 370.02 421.46 454.47 536.17  MARERIT 14.43 0.00 0.00 0.00
P #gAL 66.17 72.87 78.33 93.09  IATALA -84.38 -91.38  -104.83 -113.12
A 303.84 348.58 376.14 443.08 HAw 3.64 -33.13 -5.69 -6.55
Y HME AR A -0.75 -0.87 -0.93 -1.10  EREDALRER -57.40  -250.51 -110.52 -119.68
VBRSNS 304.60 349.45 377.08 444.18 AAERFHHR 23.38 107.68 281.52 335.09
il 159.31 266.99 548.51 883.60 A K#EH
B2 A FAT 2R 160.76 178.06 200.90 22480 AHEMNIEKF 9.87% 8.45% 12.58%  12.39%
Va 303.99 319.40 350.29 382.58 wAFIEHKE 8.22% 17.86% 7.88%  17.60%
AR T 580.73 629.80 709.03 796.86 &AMk E 8.49% 14.72% 7.91%  17.80%
K H AT 46.92 46.92 46.92 46.92 EBITDA ¥k % 7.91% 13.36% 6.31%  14.76%
P B o 391.94 360.00 370.00 380.00 FkAIEEA
BRI 1022.32 989.86 906.07 821.61 E£A1F 42.19%  44.09% = 44.49% = 44.90%
VR A Wk o2 & & 87.27 84.38 81.48 7858 =%E 22.03%  24.58% = 23.72% = 22.80%
HAAE RS T~ 97.13 96.96 96.79 96.61  AAF 17.94% 18.98% 18.19% 19.07%
# = &5 2850.36  2972.35  3309.97 371156 ROE 14.30% 14.63% 14.18%  14.85%
4204 3 126.00 0.00 0.00 0.00 ROA 10.66% 11.73% 11.36% 11.94%
R AT Fr FRALE IR 309.04 311.72 350.77 393.01 ROIC 18.06% 19.94%  21.12%  24.66%
KA 20.04 20.04 20.04 20.04 EBITDAMKEJL N 26.99%  28.21%  26.64% = 27.20%
A R AR 270.27 258.38 285.63 315.01 ®HE#S
A4 725.34 590.13 656.44 728.07 EFFAES 0.63 0.63 0.66 0.66
REA 783.56 783.56 783.56 783.56 R AEE 1.76 1.87 2.24 2.73
FAMAR 303.94 303.94 303.94 303.94 AR E A E 12.50 12.77 12.95 12.90
R 3 &1 947.29  1205.36  1477.60 1808.66 A A#FE 2.82 2.93 3.06 3.15
12BN B AR A 2034.80 2292.86  2565.11  2896.17  #EHapEFLKALLELIN  114.82% — — —
VR R E 90.22 89.36 88.43 87.33 FTARLZH
BAARSAH 2125.02  2382.22 2653.53  2983.49 K * ffkE 25.45% 19.85% 19.83%  19.62%
R e i A At 2850.36  2972.35  3309.97  3711.56 #&AF4/E ik 20.13% 3.40% 3.05% 2.75%
AL E 1.88 2.79 3.22 3.64
A E 141 215 260 303
EBITDA 457.15 518.24 550.93 632.25  BRA I ATE 27.70%  26.15%  27.80%  25.47%
PE 36.32 31.66 29.34 2491  HREEAGHR
PB 5.21 4.64 417 371 HRksE 0.39 0.45 0.48 0.57
PS 6.53 6.02 5.35 476  BREF 2.71 3.04 3.39 3.81
EV/EBITDA 21.45 18.60 16.93 14.18 HHReEAL 0.48 0.45 0.47 0.55
S 0.76% 0.83% 0.95% 1.02%  HRLALA 0.11 0.12 0.13 0.14

KIEEE: Wind, Z@ER
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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

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



S w i
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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

FiEE WX AE 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

. EN- 23 = A e 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 KR SR E R 18601241803 18601241803 zhanglan@swsc.com.cn
e EHF AHAE 1238 13488656012 13488656012 wzgiao@swsc.com.cn

IR AR T 0755-26671517 13480920685 wxj@swsc.com.cn

TR B Y AR 238 0755-26820395 13510223581 yyl@swsc.com.cn
wEF (M) AAE e 15521010968 15521010968 chenxiao@swsc.com.cn
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