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SOUTHWEST SECURITIES

LGSR, KATT H W BANTBBRAT & 45 K

BRE & A

Wi EL: N3 2019 FAT=FEFAT LN 73101, Rk 18.5%; %
M3 B4 A5 2388 L, BIHTME 21.1%; 503 A 4edE4 43 1950 7 7.,
FlEbig ¥ 4.1%, b3 K 5 A

PIRBACK B FEA R R, KIRAAEER 20%3 T BUER ., 2 5] 384 F1
HA KT %, T &R 18 FRMIFL T HME P @4 735 7 LaydEiR s it =
i (& KA BRI IL) FRA AT TR NSAETHEIR
A JEACH B B ) e 3 K AT B, A 2018 R &1 AL R BB it X R4 5 A A
2969 77 L, 18 F4 1947 71 L, FH|FFBABMAEH R R, 2019 F Q3
3] KR4 AiE A 4920 77 T, FlHHEK 29%, AliEM RS T EMER,

BFBIN. EAFITLEK, I ALTERT I THRIESTE. KEHAHRLEN
ERAESKUZ —, HHREARESRZIAKEELERE, LRAKAFAAT
Gauss DB 200 z L&y & sk B EMET R, ALRE P REKET & 9K
JE, ¥ AEaE; 9 A 16 B, N AT EZeRESH X EEILE TDSQL
ITEMREBRBBTH—RBECLFRARS LEBRF, ZRXENRTER
ARG L HSZRBTT, KABZSHAMEE, mAfhtHH L,

R THBEER 51, BAFHKBITRZGARSAIXBSHAB, 23] MK 51
A4, ATHRE “FRBTHEFTEZEAE (1.312) 7. “HH AT
EFHFERE (1.212) 7 . “e@HgEFiaLna (091) 7. “#fa
FRFERE (0510) 7 b RAA K&, E2BAAHBAKGESNF BT F
EHREFZT, 4474 APIISDK (&£ APD A F &, ¥56MNNTRER
Fr A ARAT AL B AR RARI R, N 8] R AR F T IRAANTFRAAT 8 3k T7 A i A0 KA
AB, AT S i R,

BARR B ZFEN &M KZA 2019 £ 844K 1.4 10, TR

RORFER G £9 2.02 1070, EPS A 0.42 Lo K 84 8] ARAT IT ARG F 424k
%, 19 FRRLLHE KA LARL 45%, BARth 28 £, %M “ENT 4.

RIeRT: 2ok T & KRS A, &Ik 53t SAT M, KL Ft R
BAK T, EekFHit Rk RIAKT HH.

FaARI5E B 2018A 2019E 2020E 2021E
TN (BH L) 1087.50 1389.47 1767.64 2212.52

ELR 23.63% 27.77% 27.22% 25.17%
V2 B BN 8 4 ANE (B ) 56.45 140.46 211.82 279.76

Wk E -35.62% 148.80% 50.81% 32.07%
Rl EPS (L) 0.12 0.29 0.44 0.58
%% I A % ROE 4.69% 8.65% 11.71% 13.66%
PE 147 59 39 30
PB 6.75 5.01 4,51 4.00

R7EX: Wind, & hiE R

& & iE F R TR F S

AT AFE

kiS5 S1250517070001
#.3%: 010-57758600

¥R %8 : zhuz@swsc.com.cn

AT X A
kiS5 S1250519080008
%1% : 0755-23616646
WR44: Izht@swsc.com.cn

DATIT . kA

kiS5 S1250519080007
%1% : 021-58352031

¥R 48 : zhus@swsc.com.cn
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19/2 19/4 19/6 19/8 19/10

B A(MLRL) 4.82
B A BE(fLRR) 3.45
52 & AR K i) (L) 12.61-29.26
B E(fe ) 83.11
Bl ) 25.22
R F T () 2.81
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: & & ik A
¥ EAHH (300348) 2019 = F4k % it

XBERIK:

Bk 1: 447 1T BE8HhEFEZ TR, T LERKFELE 25 LA THKBHHEMK, N
B AR ARG ES BRI SNAEL T HDE, LA BHEHETH 53%.

Bk 2: #HITH (AdL) FEERESLET, THAERELEL. KK 3 FNIH
REEZRB TR, TRERNEZFTH 0.5%. 1%. 1%,

Bk 3: P EBHERRA, BaTCEemfz M B, B 5B SFERA P K
FaiR KRB RIG K,

AT EBAE, SANFAM N E] 2019-2021 F 5 Sl A Ade T &

£ 1: pLFRABRLEAE

i BHA 2018A 2019E 20120E 2021E

588.59 741.6 927.0 1149.5

SRS R Gk & #it 22.8% 26.0% 25.0% 24.0%
ERIES 53.0% 53.0% 53.0% 53.0%

I IN 242.56 334.7 451.9 587.5

K HAR R e 7 ik 35.1% 38.0% 35.0% 30.0%
EXIES 45.4% 46.0% 43.0% 43.0%

N 206.83 248.2 297.8 357.4

TR A e ARk T ik 16.4% 20.0% 20.0% 20.0%
ERIES 51.5% 54.0% 54.0% 54.0%

I IN 49.5 64.9 90.9 118.2

H Ak % iR 14.4% 50.0% 40.0% 30.0%
ERIES 46.6% 50.0% 50.0% 50.0%
LN 1087.5 1389.5 1767.6 2212.5

&t e pd 23.6% 27.8% 27.2% 25.2%

EXIES 50.7% 51.4% 50.5% 50.4%

KAEF K Wind, & @Hif K
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¥ EAHH (300348) 2019 = F4k % it

f&: M&5mAE#EIA

£ % (5% ) REAEL (EFA)__2018A 2010

ER XN 1087.50  1389.47  1767.64  2212.52  ##)id 58.14 144.65 218.15 288.11
RIS, W N 535.61 675.72 875.45  1098.26 718 54y 34.55 23.02 23.02 23.02
7 AL A B e 5.14 571 7.60 953 M%HA 8.30 0.00 0.00 0.00
HERR 86.70 125.05 141.41 177.00  FFABAEH K 24.05 22.00 15.00 20.35
ik 307.67 393.10 473.57 570.63 “EFEEHFALH -164.34 -127.91 -187.83  -225.86
w455 R 8.30 0.00 0.00 0.00 3te 57.29 -23.36 -14.57 -23.01
P BALB K 24.05 22.00 15.00 20.35 BEEHALRHEHK 18.00 38.40 53.77 82.61
Bk H 0.75 0.00 0.00 0.00 FTAXH -40.16 0.00 0.00 0.00
NRMMET SR 5 2.51 1.36 1.57 1.66 it -19.88 1.36 1.57 1.66
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -60.03 1.36 1.57 1.66
B A 36.16 169.25 256.18 338.41 A 50.00  -150.00 0.00 0.00
ERUE Y2 8- 0.02 0.93 0.47 055 kit -7.47 0.00 0.00 0.00
GRERS i 36.18 170.18 256.65 338.96  MARERIT 310.72 300.00 0.00 0.00
P Fg AL -21.96 25.53 38.50 50.84  ZATRA -17.96 -11.29 -28.09 -42.36
b R R 58.14 144.65 218.15 288.11 Hfb -129.59 -12.22 0.00 0.00
Y HME A ME 1.69 4.19 6.32 8.35 ERXEAALRAER 205.70 126.49 -28.09 -42.36
VBRSNS 56.45 140.46 211.82 279.76 AL R EFHH 164.35 166.26 27.25 41.91
Vil 549.93 716.19 743.44 785.35 KA
R A= AT 2R 701.05 885.49  1126.04 1412.71 HEMKAEKFE 23.63%  27.77%  27.22%  25.17%
Ve 0.19 0.24 -1.69 -0.61 FAFEEKE -64.41%  368.02% 51.36%  32.10%
H AR T 0.01 0.01 0.02 0.02 AAlEMEKE -33.67% 148.80%  50.81%  32.07%
K H AT 5.12 5.12 5.12 512 EBITDA ¥k % -41.14%  143.32%  4521%  29.45%
T B R 0.00 0.00 0.00 0.00 FEAIEEA
BRI 269.83 255.76 241.70 227.63 EAE 50.75% 51.37% 50.47% 50.36%
VR A ek orid & & 224.26 216.01 207.76 19950 =%#% 37.03%  37.29%  34.79%  33.79%
HAeAE R T 72.67 71.96 71.26 70.55  FAIFE 5.35% 10.41% 12.34% 13.02%
¥ = &t 1823.05 2150.78 2393.64  2700.27 ROE 4.69% 8.65%  11.71%  13.66%
48 453K 150.00 0.00 0.00 0.00 ROA 3.19% 6.73% 9.11%  10.67%
R AT Far FRAL IR 136.81 192.03 242.89 301.60 ROIC 753%  14.24%  18.48%  20.49%
KAAf K 52.33 52.33 52.33 52.33 EBITDA/4HEJaN 7.27% 13.84% 15.80% 16.34%
A 5 Ay 243.51 233.66 235.60 237.77 EBE#Y
A4 582.65 478.02 530.82 591.70 AR FRHEFE 0.66 0.70 0.78 0.87
M A 321.52 482.24 482.24 482.24 R AR 4.15 5.29 7.11 9.43
FANAR 767.05 906.33 906.33 906.33 AR A A E 1.81 1.82 1.84 1.82
R 359.50 488.67 672.40 909.79 A WRAH% 1067.88  3130.53  3167.26  3122.74
3B HN A R AR A 1230.67 1658.84  1842.57  2079.96  HEAAREFHKIALIE LI 87.30% — — —
VAR FR AR S 9.73 13.93 20.25 28.61 WALH
BAARSAH 1240.41  1672.77 1862.82 210857 #/” afr% 31.96% 22.23% 22.18% 21.91%
e i A B At 1823.05 2150.78  2393.64  2700.27 W EARHFLE AR 34.73%  10.95% 9.86% 8.84%
AL E 4.13 8.07 7.43 7.04
s 413 806 744 704
EBITDA 79.02 192.27 279.20 361.43  MRA IATE 31.81% 8.04%  13.26%  15.14%
PE 147.22 59.17 39.24 20.71  HBRARAR
PB 6.75 5.01 4.51 400 HKE 0.12 0.29 0.44 0.58
PS 7.64 5.98 4.70 3.76  HREFTF 2.55 3.44 3.82 4.32
EV/EBITDA 65.10 39.47 27.08 20.81 HMRZEALL 0.04 0.08 0.11 0.17
S 0.22% 0.14% 0.34% 0.51% &M A 0.04 0.02 0.06 0.09

HAEF£K: Wind, & FiER
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S AT IR A

AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
RASESARE, pHEHATHONFHRLEM, BESLABFE LR, Ra, FUEELARE, SFK
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,

Ao d) 5AEE A AP RITTRE A, 5 AIRE T TR RAEF QIR R R AR KT SORIRIR A, R
R TS

CGEFIATT R A HE SR ERAE) T 2017 57 A 1 BREXFE,, RAREEANSE P TR ZFTH L
R, HFEFEANNE P FHELZTE, HIEFRTRE, FROFI, 3T AL A ARE P OETE & A3
CAREBEMEAME], R K EQBERIEERREPORNERALAE P o K] RXBEAM TR 2 A RE PR
B 69 8] P RAT RYIE T AT R Sy, LT Ak A i e 8] SRAE R F BRI ITARAT R 4B IR 55

AARE T E SRR T AT IR, ANt fz e e H b, RN BT SR REEATIRIE. AIRE AT R
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
F, AR RRIEARE TG SRFERIRE. RN, Ao s RSO & T AR A B a0 AT b
B, WIWHE L AT KIEADR 6 R AT R

ARERBEAFZRN, FHAEE R KR RE LTI ZHREF. BETRALT, AREFOE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& BAT AR RS, A 8] Bk AT 4R ARG R L N B f i s i) — 1 6 R ARIZAENT BT,

AIRE A FRALA T AIERITR, KEPHEFT, EAMMFANARF AT KB AL 425
REE A “H/EIER”, LEAFARE AW FEATAEREG IR MP A58 KRERRFIBRRE H X ARE
BT, Ao S HAR G & K8 TR AT AL A AR

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