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SOUTHWEST SECURITIES

EEEEFEA, WERETEFA2HS

BRE & A

Wik Eg: N3 2019 F EFFEAET LA 2810, Rl K 10.7%, 124
%474 6944.4 77 T, R K 3.6%, EPS0.30 T

XA KFIT e mpy sk, BERBREYE. NAREEZAFRI KA. HEMLS
MR AT EGGTR . A E A ENAL, T EEZEI AR 907 £ABARTH
WEERE—, ASWMA 907 RAtE FABARILAE F0E ), LAEMRFER
K St okt A RS, R RA R AR R, B AT S A
PANE TR, oA LEFILE, AL F I AR AT F Rt AN S
BEGTAEMBET ES, FRHHK 20000, HELR 29 T AH. EHF
B AR B B ATE A TR TN A, RELEFSFK, AERFTHE 69.9%.

FF¥FiEITRAE, AN EFTLSAEK EFEA LA, BRRMHNEA LK,
18R N B 3T S RS AN AL A, AR E R R i, 5
RAVEFAE P A S, BIN R R, RANS MR LT EST 9 E Liaxtfax,
PRt RATAY R BB Y

TXFARABDABREF, N AEFTELEZE 29 Fob b3 LF ., EHd N
WA E, WRBAIANWE, RELHE, FEZFTUARPHBALETHFEHE,
$RETAKINEA LTS, FRYA T ST HMAE, TEIAFHHE RN
Ao AVEAHAE T T, TREM LG LIRS, LARFHZFEE 4
SR E, ST BFEAET L E RN AR, BATEA AT 24RE
oW, MiTAE 2019 £ 10 A 4# iR A~ T,

BAIRRM G R, ARAAENERITERAME, Mt 2019-2021 F EPS 4544

0.72 7. 0.90 7. 1.09 7., k&= Fiam%FEKEE 23%09 L 4K &
W “ENT R,

R&RT: FRAE, 2L 7R, THRAE, £FXBELNEDEERE
P ERABRFAEAGG N, T #7382 he it % a9 K%,

AT 2018A 2019E 2020E 2021E
BN (BFL) 525.98 639.26 824.52 1022.42

WK E 20.51% 21.54% 28.98% 24.00%
)2 & #8441 (87 L) 137.48 168.29 210.20 256.99

WK E 110.83% 22.40% 24.91% 22.26%
HRIKE EPS (L) 0.59 0.72 0.90 1.09
%% Ik H % ROE 19.60% 20.05% 20.69% 20.88%
PE 21 17 14 11
PB 4.18 3.50 2.89 2.38

R7EXN: Wind, & hiE K

% & iEFAT RS

DI FER L
kiS5 S1250517070002
w.3%5: 0755-23614278

¥R %8 : hjw@swsc.com.cn

AT Ak

kiS5 S1250518100002
%1%: 010-57631191

Wr 4 ylin@swsc.com.cn

BRAEAA: B

%1%: 010-58251919
W48 : Xxuec@swsc.com.cn

KAREA: A%A

#7%5: 021-58351839
¥R 45: zfc@swsc.com.cn

GRELE

— HWLE

YHA300
43%

30%
17%
3%

-10%

-24% ! . . . . |
18/8 18/10 18/12 19/2 19/4 19/6 19/8

RIERR: FRRE

B A(ILIL) 2.35
#AB A BL(MChE) 1.24
52 & AR K i) (L) 11.66-36.15
EE(IL ) 29.35
B (M) 8.20
HRF () 5.98

8 XA R

1. #HWAT+ (300637): 19 4 Q1L W43
K 36.8%, ##4:4E# (2019-04-19)

2. WA (300637): 18 F L4tk
110%, #%:4#% (2019-03-20)

3. WM (300637): 18 k4
9, 4 %:4g#F  (2019-01-09)
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WM (300637) 2019 3% F45 5 iF

f&: M&5mAE#EIA

£ % (5% ) REAEL (EFA)__2018A 2010

ERIL ON 525.98 639.26 82452  1022.42  ##)iE 137.48 168.29 210.20 256.99
RIS, W N 294.10 360.52 469.23 594,55 #7180 54 24.50 49.45 76.50 88.37
B AL AR Ao 5.85 6.74 8.77 7.05 MHHA -4.21 2.61 7.52 5.16
HERR 9.79 12.79 16.49 2045 TS RAEAR K -0.85 2.00 2.00 2.00
ik 49.57 60.73 78.33 97.13 “ZEETEBF AL -61.08 -38.61 -72.40 -86.66
w455 R -4.21 2.61 7.52 516 Hfk 67.06 -2.00 0.00 -3.00
P BALB K -0.85 2.00 2.00 2.00 BEFEFHALARHHK 162.91 181.74 223.82 262.86
Bk H 6.01 0.00 0.00 0.00 FTAXH -90.61  -450.00  -150.00  -150.00
NRMMET SR 5 0.00 0.00 0.00 0.00 itk -94.21 0.00 0.00 0.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -184.81  -450.00  -150.00  -150.00
B A 153.51 193.88 242.17 296.07 A 0.00 219.92 -14.11 -45.87
HAeERERE 7.18 0.00 0.00 0.00 K3 0.00 0.00 0.00 0.00
GRERS i 160.69 193.88 242.17 296.07  MARERF 12.68 0.00 0.00 0.00
P Fg AL 23.21 25.59 31.97 39.08 I ATMA -24.66 -27.50 -33.66 -42.04
b R R 137.48 168.29 210.20 256.99 Hfb -8.92 -5.47 -7.52 -5.16
Y HME A ME 0.00 0.00 0.00 0.00 EF#EHALRAHR -20.89 186.95 -55.29 -93.07
BN S A 137.48 168.29 210.20 256.99 WA REFHH -41.13 -81.31 18.53 19.79
Vil 145.23 63.93 82.45 102.24 AREK#eA
R A= AT 2R 45.85 70.50 88.89 107.55  AEEHAEKE 20.51%  21.54%  28.98%  24.00%
Ve 114.13 106.18 133.46 176.73  FLAVEMKE 119.43% 26.30% 2491%  22.26%
H AR T 169.03 205.43 264.96 32856  FAlAEKE 110.83%  22.40%  24.91%  22.26%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 78.77%  4151%  32.63%  19.44%
T B R 0.00 0.00 0.00 0.00 #HAIRA
BRI 269.03 671.34 746.60 809.99 E£AIE 44.08% 43.60% 43.09% 41.85%
MR AR LS 37.49 36.34 35.20 34.06 =% 10.48% 11.91% 12.41% 12.00%
HAvAE R T~ 19.79 19.18 18.56 17.95 AAF 26.14%  26.33%  25.49% = 25.14%
¥ = &t 800.55 1172.89  1370.12 1577.07 ROE 19.60%  20.05%  20.69%  20.88%
48 453K 0.00 219.92 205.81 159.94 ROA 17.17%  14.35%  15.34%  16.30%
R AT Far FRAL IR 76.23 86.37 114.06 143.72 ROIC 25.31%  20.78%  19.21%  20.20%
KM 0.00 0.00 0.00 0.00 EBITDA/4 & d A 33.04%  38.47%  39.56% 38.11%
A R AR 22.73 27.08 34.19 4240 EE#A
A4 98.96 333.37 354.06 346.06 EAHEE 0.73 0.65 0.65 0.69
M A 123.58 234.76 234.76 234.76 R AR 2.99 1.49 1.16 1.31
FANAR 343.77 232.59 232.59 232,59  AKIKE A E 15.29 17.99 16.04 16.44
R 247.22 388.01 564.56 77951 AWRAH%E 3.03 3.27 3.88 3.80
3B HN A R AR A 701.59 839.52 1016.06  1231.01 #EA&REFHKIALELEN  117.52% — — —
VAR FR AR S 0.00 0.00 0.00 0.00 FARZH
BAARSAH 701.59 839.52 1016.06 1231.01 # = hifm#E 12.36% 28.42% 25.84%  21.94%
i B Ao i AR A A ATt 800.55  1172.89  1370.12  1577.07 #wEAEG#/E fifh 0.00% 65.97% 58.13% 46.22%
R E 4.97 1.35 1.63 2.09
s 3.77 1.03 124 157
EBITDA 173.80 245.94 326.19 389.61 MLA I ATE 17.93%  16.34%  16.01%  16.36%
PE 21.34 17.44 13.96 11.42 HR#HH
PB 4.18 3.50 2.89 2.38  ARls 0.59 0.72 0.90 1.09
PS 5.58 4.59 3.56 2.87 HRERF 2.99 3.58 4.33 5.24
EV/EBITDA 7.97 12.51 9.33 765 HRzEALE 0.69 0.77 0.95 1.12
S 0.84% 0.94% 1.15% 1.43%  HMAEA 0.11 0.12 0.14 0.18

HAEF£K: Wind, & FiER
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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], HERXEARKBEZRAREFOALRALNE P o AN A XBEHMTRRFAH RS 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 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 ERFAERN RS, RN, A ARENGRELTERK G B WA T HE 2
B, WIWHE L AT KIEADR 6 R AT R

AREBELAEZ R, THREERDEIEARL R TARGEHREF. BETHEAT, AREPHELPRE
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
A A A CHEIER”, LR ARE AR RETAEREG IR BT A REZRPIRRE # K ARE
BT, Ao S HAR G & K8 TR AT AL A AR
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SOUTHWEST SECURITIES

#HA (300637) 2019 HFFIR =i

B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 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
I
Honk: RI|TFARE XK é kil 6023 5 €1 # KB 4 #
¥R %% : 518040
% ) i AL 4R H A
X 3, # 4 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
KT R & AR R 021-68413959 15821376156 Zfyi@swsc.com.cn
i IEF SRAE B 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 A% 021-68415020 16621045018 wfy@swsc.com.cn
ol AR 1219 021-68415380 15213310661 jyue@swsc.com.cn
. 7K KL SR E B 18601241803 18601241803 zhanglan@swsc.com.cn
e ¥ & BB E 2 010-57758566 18500869149 lujian@swsc.com.cn
P AR %3 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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