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SOUTHWEST SECURITIES

OB & A AT XLE, KIERLTHFHREA

BRE & A

T4 EARANRBIRET NGB RERS (1133.HK) £#AEKk, KWk
B, REEKE IR,

ERAMAMAT G E, FHERRALESFFRENTRE, FEREAK,
FHAMATMA S RECAAECREAL ET oL, B FARECIAT LT
FREERECAH N REA RN 5ECRN FER LTS, KHKE 2021
1A 8 BTk, HRAWERS RIELA, ARERLTFBIRET
TThetE, BRARRBE, THRRE LT 5B ERKERT2BHRER. HAMN
A, BRAAA R BTN AR AR BAK, B AT A R A AR 5k R) Ak S
7 XRGABNRBET R, THRRBLESFREFBRENTRME, FEHEER
IZAR

NAERBEI, BATTHALELEERZ I, 5] 2018 F 4=k )3 &4 4118 3.3 1C
7 (+363.4%) , 2019H1 L4424, FA)FE441H 1.85~2.15 1Z T
(+22.6%~+42.5%) , 3 A & F 4 ¢4 o o1 Ho N\ 8] 4w BN A ¥ 38 35 T 7 {834 & 2019
5 PE #1342 (wind —&41) , Eiewhdl, e KFEBH, FEBM, i
Fehu, PREMNEFHART 20 12 PE. KRAIKA, A8 FRBAK, HFITL
Ak, =B THE RS, KAKE, ARBHEGWF, 358 %A 2 2019
F PEAX 91&, A&,

BHAERACE R E W, BiHiFK. N3 2019 F 4 A 11 BIE, PE X ATACL
R, A THRITNE, SABREERTE, BARKTH LM, MKk AT,
ARG R, TN E L E N T HUR IRACH A A R K HE R, AR
FREGS, mAEMpE RN EREE, &MNAA, E8mT, BHRTHH
BBk —dpH B &, KAMmE, EFNIEEE, AN TEEEEmXEF
DIEARAE

BAMMEBT RN FLLK, BAHKE, AEAaHFEed, Mitns
2019-2021 V344 #1id % A A 5.15/6.31/7.72 fe L., * & EPS %Al 4
1.05/1.29/1.58 T, * & PEA6MEL A4 945, 745, 645, HH “EN” iF4,

R&RT: TadH KRAMIRIE; 2 8] BAVRE /) R B IHRIG 5 RLACS ) A
HRAFANE

-14%

FARIF B 2018A 2019E 2020E 2021E
FsAN (FF L) 1948.04 2419.78 3009.44 3746.54

Bk E 22.66% 24.22% 24.37% 24.49%
2 BN 8] A4 AE (B L) 278.69 515.44 630.57 772.06

Bk E 131.27% 84.95% 22.34% 22.44%
HRIKE EPS (L) 0.57 1.05 1.29 1.58
%% Ik H % ROE 15.21% 22.90% 23.35% 23.74%
PE 16 9 7 6
PB 2.49 2.02 1.69 1.40

KA H: Wind, BFiEx

5 i 1A SRS

AT REE

ok iES: S1250518100003
w,3%: 021-58351937

¥R Imm@swsc.com.cn

BARAA: THRE
w75 : 021-58352138
Bi45: dym@swsc.com.cn

KL X

— R

V1R300
86%

66%
46%
26%

6%

18/7 18/9 18/11 19/1 19/3 19/5 19/7

HIEFK: FRHIE

P9 - &2
ERA(LR) 4.90
LA A BL(TLAT) 4.85
52 B R X ] (L) 5.88-12.37
(L) 45.56
B (ML) 33.23
R F T () 3.94

XA R

1. {EE A (000922): Lrdik, Hi
HEBMEEALRARE  (2019-04-30)

2. fEW Ry (000922): WbshAZHIA, Lid
E “EN”  (2019-04-25)

3. gy (000922): & K@dF, T &%
#4, QL L4#mW (2019-04-09)

4, fE¥ ey (000922): L4k AW, B
AR A 42 (2019-04-01)
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: Bt is A
NABDERERE | EEEA (000922)

f&: M&5mAE#EIA

REAEE (EFA) _2018A __2010E ___2020E __ 202E|

ERIBL PN 1948.04  2419.78  3009.44  3746.54 %414 278.69 515.44 630.57 772.06
7k R A 1207.12  1522.64  1894.12 235851  #718 G4k 53.27 107.53 111.17 115.36
7 AL A B e 26.63 32.69 40.82 50.75 W% %A -2.52 -1.66 -2.25 -2.87
HERR 195.80 229.88 285.90 355.92 A RfEAR K 29.18 20.00 20.00 20.00
ik 131.89 152.45 189.59 236.03 “#EFIEHFALHN -531.23  -291.74  -384.92  -382.63
w455 R -2.52 -1.66 -2.25 -2.87  Hfe 334.31 -8.49 -45.91 -42.30
P BALB K 29.18 20.00 20.00 20.00 BEFEHALRAR%LHK 161.70 341.08 328.65 479.63
Bk H 62.65 20.00 20.00 20.00 FAEZH 85.95 -50.00 -50.00 -50.00
MRMEE SR 5 0.00 0.00 0.00 0.00 Hfe -202.96 21.34 20.00 20.00
Atbzg s 0.00 0.00 0.00 0.00 HEFEHALR%HR -117.01 -28.66 -30.00 -30.00
2 W A0 434.51 483.79 601.26 74820 4k 0.00 0.00 0.00 0.00
Muw#* Ei- -147.56 51.00 50.00 50.00 kM3 0.00 0.00 0.00 0.00
LRSS 286.95 534.79 651.26 798.20  MEALERT 0.00 0.00 0.00 0.00
ﬁfrfem 8.26 19.34 20.69 26.13  IATREA 0.00 -97.54  -180.41  -220.70
A8 278.69 515.44 630.57 772.06  HAw 0.00 1.66 2.25 2.87
VAR S 0.00 0.00 0.00 0.00 HEFXEHALR%ER 0.00 -95.88  -178.15  -217.83
VBRSNS 278.69 515.44 630.57 772.06 AR EHH 44.69 216.54 120.50 231.80
| fatkk (F77) | 2018l 2010E|  o020E|  ooziE M s AHHTHEAR  2018A  201E  200E 2P|
"R 366.64 583.18 703.67 935.47 s kfeH
R A= AT 2R 1164.41  1580.45 194515 2383.93 4 AkE 22.66%  24.22% = 24.37%  24.49%
B 594.49 697.87 931.22  1187.85 FLAHEKE 345.94% 11.34%  24.28%  24.44%
AR T 464.05 486.10 642.00 783.71  &ALAMKE 131.27%  84.95%  22.34%  22.44%
K H AT 0.00 0.00 0.00 0.00 EBITDA #k % 216.15%  21.51%  20.44%  21.19%
P B o 1.34 0.00 0.00 0.00 FKAIELH
ZREAEEIA 468.43 427.24 382.41 333.39 &A% 38.03%  37.08%  37.06%  37.05%
VR A ek orid & & 103.01 86.67 70.33 54.00 =%% 16.69% 15.73% 15.73%  15.72%
B UE 3N 71.02 71.02 71.02 71.02 HA % 14.31%  21.30%  20.95%  20.61%
-1 3233.39  3932.53 474581 5749.36 ROE 15.21%  22.90%  23.35%  23.74%
4204 3 0.00 0.00 0.00 0.00 ROA 8.62% 13.11%  13.29%  13.43%
R AT Far FRAL IR 1013.25  1248.44  1560.46  1944.44 ROIC 29.66%  27.12%  28.53%  29.74%
KHA#E K 0.00 0.00 0.00 0.00 EBITDA/KEJLN 24.91%  24.37%  23.60% = 22.97%
A R AR 387.36 433.42 484.52 552.72 wiEfkS
A4 1400.62  1681.86  2044.97 2497.16 EKERA#H%E 0.65 0.68 0.69 0.71
M A 489.89 489.89 489.89 489.89 BEEF{FRAHEE 4.16 5.74 8.21 11.94
FAMAR 1195.81  1195.81  1195.81  1195.81  SikikHJE 4% 3.04 2.89 2.66 2.75
B AKE 147.06 564.96  1015.13  1566.49 AW EA#E 1.92 1.96 1.97 1.96
35BN S AR E 1832.77  2250.67  2700.84  3252.20  HEHLBEFAKINAIE LI 43.97% — — —
Y HME R E 0.00 0.00 0.00 0.00 FARLZH
BAARSAH 1832.77  2250.67  2700.84 325220 #FAE 43.32% 42.77% 43.09% 43.43%
e i A B At 3233.39  3932.53 474581 5749.36  #&AF4H/E itk 0.00% 0.00% 0.00% 0.00%
AL E 2.18 2.28 2.30 2.32
| shAptidids | 2018l 2010 oo20e | ooeie MRS 168 1.80 180 180
EBITDA 485.26 589.65 710.18 860.69 M AI FATE 0.00% 18.92%  28.61%  28.59%
PE 16.35 8.84 7.23 590 HEHAF
PB 2.49 2.02 1.69 1.40 HRkE 0.57 1.05 1.29 1.58
PS 2.34 1.88 1.51 122 ERAT~ 3.74 4.59 5.51 6.64
EV/EBITDA 8.48 6.62 5.32 412 HpzELs 0.33 0.70 0.67 0.98
S 0.00% 2.14% 3.96% 4.84%  HREAE A 0.00 0.20 0.37 0.45

HAEF£K: Wind, & FiER
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S B G A ,
i s AAHARERS | ELEH (000922)

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
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SOUTHWEST SECURITIES

naHERIFRE [ LR (000922)

5 &I FA K F s

L&

Wub: BT HAHREERE A% 166 57 Bk K E 20 #

W% : 200120

E] 3

k. Jb R T HIRE &HALE5% 66 52 gk k& 1501-1502

g : 100045
EX:3

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

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
% W 48 X AHE G E S 021-68411030 15900516330 hlj@swsc.com.cn
K77 & & AR R 021-68413959 15821376156 zfyi@swsc.com.cn
Lig EEF BB AE 2 021-68415861 17321300873 whf@swsc.com.cn
BIEE AR AE 1239 021-68415296 18221919508 tsj@swsc.com.cn
IR AHAE 23E 021-68415861 13166156063 ybz@swsc.com.cn
Z3tMa e 13013130110 13013130110 wfy@swsc.com.cn
KR S RAE % 18601241803 18601241803 zhanglan@swsc.com.cn
JbF 3% 4 &R E B 010-57758566 18500869149 lujian@swsc.com.cn
PR & A 23T 010-57758619 17710335169 liuzy@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
wE ) AAE e 15521010968 15521010968 chenxiao@swsc.com.cn
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