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SOUTHWEST SECURITIES
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o A EL: NG 2019 FAZEEFITRILN 67.2107T, BlgK 3.7%; 55
MIFEAF)0E 4510, BliEK 96.7%:; SIMIedk G a3 84408 4.3 1L,
Bl 3 K 123%.

o UHFATE, PRI RKBHERAIE, LEE LA, 25 Q3 EEFeyE
HAHA R 1LT4CA, FWRY T 2100 7 4, i Atk Q2 # & & bR
YT 1524t , BAVAA EBRRHEETEME, £ 2019 F Q3 F4, »d)
EENE T Sdabadh i, AAAAe kB IR 5 A LK T 8.9%. 7.8%4= 9%,
Mte Lkl s TSl £ A% EAT, Q3 FER LA FEN 25%, FLEmT 2.6
EE

o MRFRBN, FEABHEANARBER, N3 KFR T @GHN, N3] IT=
ZEWGFAKFERNA L1, Rk 364%., » 3) & TH R LFAEL,
NEAFHBRR TaE SR AR RBERARE A’ABRTEA LA T LASH
R—%%, MAGFLRRMELAFRIFEAREERAH K, ZHABLE
Bk B A AT ko —— ARG —F LR B, A8 Rl B ek F SRS
#iX, MEM T B A. OLED MAZ K AAL4R &M fe it 5F K . S5T%4a45 7 T4
&R E ST A TR

o BELYE, ANALRGE LR, AMNAIREZLREZMEF I F AL
i, MitAaRAE T RME, AR FLOMREHE 1AL, REE
ATHEROBELA, ARZFLRMERMRA DEBAE 4%, ARZFH
Froik, MM R bk, &S LKA AR 0 bk B g A
R K.

o ZAFMERKEN. KMFTN ) 2019-2021 £ 8498 AL A H KA 91 12
95 2. 7tA= 98 12T, 1a& A A IEAH MK 6.2 12T, 7.5t T4 8.1 1z, 3 & PE
SHIH 3745, 3L 4EFe 28 45, Heid “HET PR,

0 RI&eRF: TardH LK ERGRIL., 455 H 8 BAAR M.

FARIF B 2018A 2019E 2020E 2021E
FLBEN (BF L) 8778.44 9098.78 9514.50 9782.71

EL R -13.99% 3.65% 4.57% 2.82%
2 & BN 8 A ALE (B L) 381.36 620.38 748.90 808.65

Wk E 255.50% 62.67% 20.72% 7.98%
Rk E EPS (L) 0.12 0.19 0.23 0.25
%% I A % ROE 3.42% 5.18% 5.94% 6.08%
PE 60 37 31 28
PB 1.72 1.66 1.57 1.49

KA H: Wind, BFiEx
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kiS5  S1250519060005
#.7%5: 010-58251916

WR48: Iml@swsc.com.cn

AT X K

#kiE5: S1250517100001
#,3%: 010-58251918

W4 : Ig@swsc.com.cn
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RIERF: KRR

B A(ILRL) 32.27
AAE A R (fTRR) 32.27
52 A AR K i8] (L) 5.91-7.78
ETL(fe) 228.44
B E (L) 153.61
RO () 4.09

R R
1. &4kt (601958): 48/~ e,
NElkgREE K (2019-08-25)

w4l HRIE UG B E & B 3R



: & & ik A
44aREAy (601958) 2019 4 = %4 & if

f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2018A 2010

ER XN 8778.44  9098.78 951450 9782.71 A #lid 457.27 721.37 870.81 940.29
RIS, W N 7165.39  7193.13  7433.13  7576.13  71E H#E4 542.35 649.93 649.93 649.93
7 AL A B e 422.01 482.24 488.65 507.77 M#% A -64.26 -65.03 -72.37 -74.15
HERR 68.46 68.24 72.31 74.02 T RAEAR K 126.38 60.00 0.00 0.00
ik 324.40 491.33 504.27 508.70 “ETEFALH 670.21 -157.97 -76.77 -68.85
w455 R -64.26 -65.03 -72.37 7415 Hfe -1329.96 -49.16 -94.53 45.46
P BALB K 126.38 60.00 0.00 0.00 BEFEHALARAHK 401.99 1159.14  1277.08  1492.66
Bk H 39.04 0.00 0.00 0.00 FTAXH -205.55 0.00 0.00 0.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk 1364.74 -3000.00 -5000.00 -7000.00
HrzEiR G 0.00 20.00 0.00 0.00 HEEHALR%EH 1159.19 -3000.00 -5000.00 -7000.00
2 W A0 637.53 888.87  1088.51  1190.24 Mt 0.00 0.00 0.00 0.00
A2 ERE -31.39 0.00 0.00 0.00 K3 -602.00 0.00 0.00 0.00
GRERS i 606.15 888.87  1088.51  1190.24  MRALERIH 0.00 0.00 0.00 0.00
P Fg AL 148.88 167.49 217.70 249.95  ZATRA -129.06 -76.27  -124.08  -149.78
b R R 457.27 721.37 870.81 940.29 Htb -110.11  6865.55  4072.37  5074.15
Y HME A ME 75.91 100.99 121.91 131.64 EXEHALERAR -841.17  6789.28  3948.29  4924.37
VBRSNS 381.36 620.38 748.90 808.65 A MEFHH 733.07  4948.42 225.37  -582.96
Vil 2657.73  7606.15  7831.52 724856 mMmK#S
R A= AT 2R 1662.92  1691.57 1765.70  1822.10 A4HEMANEKF -13.99% 3.65% 4.57% 2.82%
Ve 759.93 752.36 875.21 846.63  FALAlHEIE K E 336.14%  39.42%  22.46% 9.34%
HARAT* 694.34 719.67 752.56 77377  HAVEMEKRE 277.91% 57.76% 20.72% 7.98%
K H AT 848.39 848.39 848.39 848.39 EBITDA ¥k % 69.39%  32.10% 13.05% 6.00%
T B R 0.39 0.39 0.39 0.39 FEAIRA
R AR IA 6266.51 5916.22 5565.93 521564 EAIF 18.38%  20.94%  21.88%  22.56%
VR A ek orid & & 1450.69  1239.62  1028.55 81748 =%% 3.74% 5.44% 5.30% 5.20%
H AR R T~ 1242.40  4153.83  9065.26 15976.69 A #lFE 5.21% 7.93% 9.15% 9.61%
¥ = &t 15583.30 22928.21 27733.52 33549.66 ROE 3.42% 5.18% 5.94% 6.08%
48 453K 0.00 0.00 0.00 0.00 ROA 2.93% 3.15% 3.14% 2.80%
AT Fo TR 956.82 856.00 913.57 938.61 ROIC 3.80% 6.82% 11.72%  29.31%
KAAf K 507.70 507.70 507.70 507.70  EBITDA/4KE Ja N 12.71% 16.20% 17.51% 18.05%
A R AR 758.48  7646.59 11647.59 16648.19 EiERS
A4 2223.00 9010.29 13068.86 18094.50 E# FA#FE 0.56 0.47 0.38 0.32
MR 3226.60 3226.60 3226.60  3226.60 SRR 2.00 2.13 2.42 2.73
FAMAR 6753.35 6753.35 6753.35 6753.35 MK HF 23.60 23.34 24.46 24.11
R 2958.52  3502.63 4127.45 4786.31 AW RA#% 7.72 8.49 8.61 8.55
3B HN A R AR A 13025.95 13482.58 14107.40 14766.27  HERSREFHELLE LI 84.69% — — —
VAR FR AR S 334.34 435.34 557.25 688.89 W ALH
BAARSAH 13360.30 13917.92 14664.65 15455.16 i/~ AfwE 14.27% 39.30% 47.12% 53.93%
e i A B At 15583.30 22928.21 27733.52 33549.66 &N H/E fAY 22.84% 5.63% 3.88% 2.81%
AL E 5.26 1.83 1.62 1.34
RAE 4.56 1.70 149 124
EBITDA 1115.62  1473.77 1666.08  1766.01  fiA) A& 33.84% 12.29% 16.57%  18.52%
PE 60.41 37.14 30.76 28.49 HRARAR
PB 1.72 1.66 1.57 149  HROKkE 0.12 0.19 0.23 0.25
PS 2.62 2.53 2.42 235  HRAFRF 4.14 4.31 4.54 4.79
EV/EBITDA 18.50 11.93 8.02 450 HHRzELE 0.12 0.36 0.40 0.46
S 0.56% 0.33% 0.54% 0.65% MM A 0.04 0.02 0.04 0.05

HAEF£K: Wind, & FiER
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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

244 (601958) 2019 F =548 Kif

BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
Floy: 3
Hohk: JLFE T G E &AL 66 5 R KA 1501-1502
#R % : 100045
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
E3
Hopk: RINTARE KK & Kid 6023 5 61 # XA 4 4
¥R %% : 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
% W 47 WX AKE &) 5 0 021-68411030 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
7K KL BRAE 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
E ) AAE e 15521010968 15521010968 chenxiao@swsc.com.cn
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