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SOUTHWEST SECURITIES

T4 &AL &, A5 AR

BRE & A

WHE L N5 2019 F EXF MBI 10.7 12, Fbigk 37.7%; 52
M4 FIE 4.7 12, Figk 39.0%; fedk a4 F1iE 4.4 o, Rtk
WK A5.9%; BEEH S AGNLSRAEHM5.81Ln, FrbiEK 55.8%,

BRARABE, HEFRAAMEEK, 2019 F LF 5, NaEliN, Bk i
SAFEK 37.7%F 41.1%, £A1FR Y 0.22pct £ 91.1%, F& A KT H &
WP AHER AR e 111%, ZREHMES FREmFH; FE% AR
¥ 42.7%, EERHABEEEREE AT MHEFRA. ARFRASNE
#-22.4%%= 15.5%.

(REFH) BirRRETRSY, IHELERBLYGEE., V3TN B,
UKEBERK. REMA, R (FEFH) ZAFREHREG T IRIFOR
K&, £/ App Store i FHEL R B L E F 5 4. B E 201946 A 30 H,
(Rl F5%) RitizMm P 4848t 3300 7, AAIIET NS KEEBEERS .

wot, HHFERERFATRFOTHEA. (HREIK) T 201953 A 14 8
Lt % AEPIRIF TapTap %345, B4 TapTap T #45. App Store 455 4%
$—4%. (KBAZ) T6HA5HLEK, §&App Store Bl & H X % % 4 4
LH—4. 1A 9B L& ($Reskiid) £ App Store LHBRHEF 6 4.
N 8) B R E RS VLT N 8l e ATURIR R R B A B AR AT K BT .

FRARFEE, KREALGA I, 84, 2 LR GRKATFH: ZR!), TapTap
Bk 9.7, F3K4F App Store. #i%F icon ¥ Z-F el E. THEF, A&
Fie s (k) (TapTap 4 8.9) . (AMBIEL %K) (TapTap 4 9.7) .
CRAERE) (TapTap 4 9.7) . (EMZ 7)) (TapTap ¥4 9.6) F#iF,
LERHR P AAKARAF, b (FRZY) . (REH) $LEFREA
ayiEk, N8 TFESFLGH AS;KE.

BAFMEZFL RN, FRIAFEX T RTHEAL, A5 2019-2021 F EPS £
11.97 7. 13.88 L. 15.73 7T, 282 AR R AR N 8], K&XZEh N h A,
oA BAHK, LEERIJVHLKT, LT “BE7 P,

RERT: AT LB TR, T 5T Fmpleg RIS, #o5aEd) E& ey s,
BB AT RRB R,

FARIF B 2018A 2019E 2020E 2021E
BN (FF L) 1654.70 1986.58 2249.44 2496.72

Bk E 14.91% 20.06% 13.23% 10.99%
V2 & E N 8 4 AE (B ) 722.97 860.62 998.02 1130.91

Bk E 18.58% 19.04% 15.96% 13.32%
HRIKE EPS (L) 10.06 11.97 13.88 15.73
%% Ik H % ROE 29.33% 31.21% 28.23% 25.64%
PE 22 18 16 14
PB 5.39 5.15 4.14 3.40

R7EXM: Wind, & hiE R

5 i 1A SRS

AT N F

kiS5 S1250515070002
w.3%5: 023-67791663

WR48: liuyan@swsc.com.cn

%1%: 010-58251921
Wk 4 ha@swsc.com.cn
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RIERF: KRR

B A (fCAR) 0.72
#AB A BL(fChE) 0.42
52 J& M RLH X 18] (L) 94.01-238.77
B E(fe ) 156.82
B E (L) 37.21
R F T () 37.62

R
1. Frb4F (603444): #riz—IkEH 1R,
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T b 4 (603444) 2019 4538 &3

f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2018A 2010

ER XN 1654.70  1986.58  2249.44  2496.72  #4#)id 918.36  1089.40  1271.36  1449.89
RIS, W N 128.41 157.44 178.81 198.63  71B 5 ¥4 12.15 6.60 6.60 6.60
7 AL A B e 12.06 14.63 16.51 1835 M%%A -24.01 -18.31 -16.26 -13.90
HERR 133.72 198.66 179.95 182.26  FAMAEHIK 25.38 0.00 0.00 0.00
ik 122.67 456.91 506.12 52431 “EEEHFALH -162.92 -97.13 -230.08  -146.97
w455 R -24.01 -18.31 -16.26 -13.90  Hfe 135.65 -60.00 -58.00 -61.00
P BALB K 25.38 0.00 0.00 0.00 ZFEHNALR%H 904.61 920.56 973.63  1234.61
Bk H 69.57 60.00 60.00 60.00 WAL H -129.68 0.00 0.00 0.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk -751.54 60.00 60.00 60.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -881.22 60.00 60.00 60.00
B A 1065.34  1237.25 144430  1647.07 sEMtE3 0.00 0.00 0.00 0.00
ERUE Y2 8- -0.11 0.71 0.43 052 Kt -27.44 0.00 0.00 0.00
GRERS i 1065.23  1237.95 144473  1647.60 RIARERIT 55.44 0.00 0.00 0.00
P Fg AL 146.87 148.55 173.37 197.71 I ATREA -186.89  -718.85  -258.19  -299.41
b R R 918.36  1089.40  1271.36  1449.89 itk -161.08 -20.48 16.26 13.90
Y HME A ME 195.39 228.77 273.34 318.97 ERXEHALRAER -319.98  -739.33  -241.93  -285.51
VBRSNS 722.97 860.62 998.02  1130.91 ALREHH -280.05 241.23 791.70  1009.11
Vil 550.43 791.66  1583.36 259247 ARK#S
R A= AT 2R 351.83 365.27 421.46 47481 HERAEKE 14.91%  20.06%  13.23%  10.99%
Ve 0.46 0.56 -1.36 -0.29 BLAEMKE 24.20% 16.14% 16.73% 14.04%
HARAT* 1557.16  1869.48  2116.84  2349.55  AAlEEKE 25.07% 18.62% 16.70% 14.04%
K H AT 162.29 162.29 162.29 162.29 EBITDA 3%k % 22.46%  16.33%  17.06%  14.30%
EE N2 N 4.23 4.23 4.23 423 FEARA
R AR IA 504.11 501.23 498.34 49546 EA1F 92.24%  92.07%  92.05%  92.04%
MR AR LS 18.04 15.97 13.89 11.82 =%#% 14.04% 32.08% 20.78%  27.74%
HAvAE R T~ 859.67 858.03 856.39 854.74  FAIE 55.50%  54.84%  56.52%  58.07%
¥ = &t 4008.21  4568.72  5655.44  6945.07 ROE 29.33%  31.21%  28.23%  25.64%
48 453K 0.00 0.00 0.00 0.00 ROA 22.91%  23.84%  22.48%  20.88%
R AT Far FRAL IR 441.00 596.73 616.54 705.85 ROIC 53.43%  56.76%  60.50%  62.88%
KA 63.20 63.20 63.20 63.20 EBITDAMHE A 63.67%  61.69%  63.78%  65.68%
A R AR 372.92 418.50 472.23 522.07 #E&E#S
A4 877.12  1078.42  1151.97 1291.12 EFFRA#E 0.46 0.46 0.44 0.40
M A 71.88 71.88 71.88 71.88 R AR 53.37 68.86 86.63 108.16
FAMAR 1076.51  1076.51  1076.51  1076.51 MKk JA 4% 6.80 6.37 6.54 6.39
R 1814.71  1956.49  2696.32 3527.83 ARWAH%E 241.81 308.03 297.40 294.32
3B HN A R AR A 2906.97 3037.40 3777.24  4608.74  HERAREFAKHILELEN  100.49% — — —
VAR FR AR S 224.12 452.89 726.24  1045.21 K ALEZH
BAARSAH 3131.09  3490.30 4503.47 5653.95 W~ Hf#E 21.88% 23.60% 20.37% 18.59%
fifir Aol R B A9 4008.21  4568.72  5655.44  6945.07 W EBHIE GG 7.20% 5.86% 5.49% 4.89%
AL E 3.11 3.05 3.86 4.49
RAE 311 305 387 449
EBITDA 1053.48 122554  1434.64  1639.78 LAl A& 25.85%  83.53%  25.87%  26.47%
PE 21.65 18.19 15.69 13.84 HBAEH
PB 5.39 5.15 4.14 3.40 HRsE 10.06 11.97 13.88 15.73
PS 9.46 7.88 6.96 6.27 HREFTF 40.44 42.26 52.55 64.12
EV/EBITDA 13.61 11.48 9.26 748 HRzELE 12.58 12.81 13.54 17.18
S 1.19% 4.59% 1.65% 1.91%  HMAEA 2.60 10.00 3.59 4.17

HAEF£K: Wind, & FiER
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S shas
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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], 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

+ W 4 (603444) 2019 54K E3F

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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