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SOUTHWEST SECURITIES

sz g, KAY KL

BRE & A

® BTN KA 2019 4F 3 FH/, WMEF K R EAEIK 16.9 12T, Fl H-15.9%;

T EAF)E 2.9 12T, B+11.3%; £+ 20190Q3 £ & & SHEFIK 6.1 12
T, FlH+8.8%; V34418 11c, FlH+15.5%,

ZEREBKEOHEKHE, FLREGLHE, 201903 BEARA EHER L
T 6.6%, 8 EMIEREGTFITL, REWLFELFABRKHERAERE S
A, AR E G @k T AT kAL, WM S E R AR TR Ad bl LT
8] 2019Q3 M NZHE EF Ik 8.8%, Fb—., —FF-22.3%. -27.8%4F
RN K E

BHRY KR TR HFHBRRAERERKRE, LEE&HG EAML, 2 3 FFN5%
HEFF 29.8%, b2 FERA LAANT YA, RN IRNAEKR S £
P& EuRt—FRG. FE2H7@, FHHE 8.9 LA &K Fb 15.6%KRH4£
RAFARF, = AAFE 20.2%, B5wRA 14 a0 s, BRF AAaedL
SR A 19.4 1042 6.8 1T, HHE2FREKRETH 1.31C. 0114, %94
o 8) FFRAAR AR AL A Aa A B ACBR GG T IR B A . ARk 2019Q3 44 E B s A B LA/
B AL JX NPk B 75.2% K #E N 2019 F Ak ®IF KT,

BAM—RRRR S > RREY RAL, EFHELBHERIT. 2019 FE i
FAAL 10.9 1L AE IR B Ao F 42 S P AL X I A B 9 A BHBNIEF . F
B 8 1 3 F A5 AN E T MR AAL 38 1L LA 5 AL ALY KL L2 5 7 3 X A Ak
TR AT B PR E 42 A M XA R AR e B AR B R AR ) AR B . A
L2y 8] T ) A% 0k B2 @ AL B F ATURARME B = 77 HR LA A M AF ZIR 4 £ AL 49
b SEH, ARIEARN LK E B, FIRIAF SRS LIRS fE

77, B CARRCT + CRABT ATIEA AR K BT AR S AR, EMTT AR
VE A AR89 KRB

KA B FRARRIR 5 £ kAo iR 53K,

o ZAWME BT ER. it 2019-2021 F EPS 4 %% 0.51 ©. 0.59 T, 0.65

T, M PE S AR 1445, 1245, 1148, %H “EN” 4.

0 RIeRT: IRHIKIE LHITERRAIM: s FAMNBR A E XTI,

AR 2018A 2019E 2020E 2021E
FAN (FF L) 2758.01 2504.70 2919.28 3183.60

Bk E 14.88% -9.18% 16.55% 9.05%
V2 A 8] 4 AVE (B 7 L) 403.25 493.58 567.60 635.01

Bk E 7.47% 22.40% 15.00% 11.88%
HRIKE EPS (L) 0.42 0.51 0.59 0.65
%% Ik s % ROE 9.03% 10.29% 11.02% 11.48%
PE 17 14 12 11
PB 1.55 1.45 1.35 1.25

KEFH: Wind, BFiExE

% & iEFAT RS

TR 3 F

#AkiE5: S1250518090002
%75 : 021-58351909

R liuygc@swsc.com.cn

ST RABGE

#kiE5: S1250519070001
w1%: 021-58351812

W4 swj@swsc.com.cn
FEAA: BAKR

Wr 4 fwr@swsc.com.cn

KL X

o EET

V1R300
58% r

45%
32%

19%

6%

7% . . . . .
18/10 18/12 19/2 19/4 19/6 19/8 19/10

B
B A (fCAR) 9.70
AAE A BL(fLRL) 9.61
52 & AR K i) (L) 6.0-9.58
B E(fe ) 69.55
Bl ) 56.77
RO () 4.65

1. P B AAT(601965) : 4ol £ 9 Kik 47K,
R IR %Kk TH  (2019-08-29)

2. % HAH(601965): #s b 4 FAAIE K,
MR F-f8 ) BRI 5K (2019-04-29)

3. ¥ HAH(601965) : i K &g F IbiE,
B < B $AAe sk Ak BB AL. (2019-03-28)

4. % B A (601965): 2018 SF 444
A, Ak E R AL AKAE (2019-01-28)
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: & & ik A
% B %A (601965) 2019 4 3 F4k % if

f&: M&5mAE#EIA

A% (5% ) REiEA (FFL) _2018A __2010E

ERR N 2758.01  2504.70 2919.28  3183.60 4 #iF 404.31 494.88 569.10 636.68
L3, 2043.02  1716.73  1983.07  2143.59 718 HHE4K 161.80 171.01 188.65 197.47
B LA B e 22.20 21.74 25.52 2753 W% M -31.63 -32.21 -5.89 -7.61
WERA 73.37 70.13 81.74 89.14 /S REA K 8.18 0.00 0.00 0.00
ERE A 144.81 175.84 192.05 207.08 @EEEFALH 108.88 -63.38 -61.76 -44.65
%% A -31.63 -32.21 -5.89 761 Atk -305.56 -30.51 -27.30 -26.28
F 7 BALB K 8.18 0.00 0.00 0.00 BEEHALR%EHR 345.97 539.79 662.80 755.61
HFMH 16.82 30.00 27.35 26.33  FARLH -391.73 0.00 0.00 0.00
MRMEE S E 0.00 0.00 0.00 0.00 Hfe -39.52 37.52 25.88 25.98
HMZ T 5 0.00 0.00 0.00 0.00 HEEHALR%H -431.25 37.52 25.88 25.98
& WA 477.47 582.47 670.15 750.20 sEdMEE -5.00 0.00 0.00 0.00
AAeAEZERE 0.95 0.92 0.89 0.91 ki 0.00 0.00 0.00 0.00
#1708 %8R 478.42 583.39 671.04 75111 JRAERT 56.88 0.00 0.00 0.00
FITAFHL 74.11 88.51 101.95 114.43  FAFREA) -194.03  -165.87  -214.88  -251.64
FA)E 404.31 494.88 569.10 636.68 At -37.60 32.21 5.89 7.61
VR AR 1.06 1.30 1.50 1.68 EXEDALAER -179.75 -133.66 -208.99 -244.02
V3B N SNAREFE 403.25 493.58 567.60 635.01 MAREZHHR -265.02 443.65 479.69 537.57
®PEE 127438  1718.02  2197.71 273528 mK&H
RN F A R 755.92 688.92 800.57 873.36 AHEMANIEKE 14.88% -9.18% 16.55% 9.05%
I 240.02 201.27 233.26 252.52  #dAlEAEKE 9.28%  21.99% 15.05%  11.95%
H AR F - 428.61 406.07 466.75 511.38  #AlAEKF 8.60%  22.40% 15.00%  11.88%
KHRAIZ T 188.51 188.51 188.51 188.51 EBITDA k% 12.25% 18.70% 18.25%  10.22%
P B o 31.15 23.64 25.11 25.46  FRAlR A
RR A IA 2438.84  2278.54  2100.59  1913.82 &A% 25.92%  31.46%  32.07%  32.67%
AT A TF K Sk 236.37 226.05 215.73 205.42 =% % 6.76% 8.53% 9.18% 9.07%
H AR T~ 112.87 112.48 112.10 11171 AAF 14.66% 19.76% 19.49%  20.00%
# =% 5706.66  5843.51  6340.33  6817.46 ROE 9.03% 10.29% 11.02%  11.48%
48 345 3K 0.00 0.00 0.00 0.00 ROA 7.08% 8.47% 8.98% 9.34%
R A Ao TR KR 853.70 747.26 864.35 937.92 ROIC 12.67% 15.11% 18.90%  21.90%
KA % 2.83 2.83 2.83 2.83  EBITDA/4E & AN 22.03%  28.80%  29.22%  29.53%
HAb R A 371.11 285.37 310.88 329.40 EiEfEH
kAt 1227.64  1035.47  1178.07  1270.15 B % =RE4#%E 0.51 0.43 0.48 0.48
R A 970.13 970.13 970.13 970.13 B R F A% 1.62 1.39 1.53 1.70
F RN 1459.34  1459.34  1459.34  1459.34 mMKHK A HFE 9.10 7.95 8.99 8.72
g Ak s 2086.97  2414.69 2767.41  3150.78 AR AH#E 9.63 7.59 8.91 8.64
J3 &N S RER A 4463.00 4790.71  5143.43  5526.80  HEH&REGHLANAIZ LI 76.15% — — —
b HALRAL A 16.03 17.33 18.83 2051  FARLMH
BRERS A 4479.03  4808.04 5162.26 5547.31 K& hithE 21.51% 17.72% 18.58% 18.63%
i B Ae i A At 5706.66  5843.51  6340.33  6817.46 &A% LK AR 0.23% 0.27% 0.24% 0.22%
AR 2.56 3.49 3.68 3.98
A E 233 32 345 375
EBITDA 607.64 721.26 852.91 940.06  ALAI I ATE 48.12%  33.60%  37.86%  39.63%
PE 17.25 14.09 12.25 10.95 EHEAA
PB 1.55 1.45 1.35 1.25 HRok# 0.42 0.51 0.59 0.65
PS 2.52 2.78 2.38 218  HRATF 4.62 4.96 5.32 5.72
EV/EBITDA 9.02 7.02 5.37 430 HERzZELLE 0.36 0.56 0.68 0.78
RS 2.79% 2.38% 3.09% 3.62%  AMAEA 0.20 0.17 0.22 0.26

HAEF£K: Wind, & FiER
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S s ¥ B A (601965) 2019 4 3 F44 & iF

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,

AN BRH LG S F AN, 5 RIS PR SRR A Sk HE L B T SRR R, A
R E

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXSEH, AMEBEANEPF PHE LRI ESE
B, EERAFERANGEPF POELETE, AEFBTAGE, FROFEKL., iTHRAE R AR E P OEMEZ L, ANF
LTRERBMANKE, MERXEARKRBEZAREFTOALRALAE P . AN RKXBEIMTREFA RS TR
B 49N 8) BT KATOE A F AT S, BT A R X s\ 8] $2 48 R F BPR AR 3% 44T R M 57 19 IR %o

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

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
MEERA “HEIER”, LAFARE AWM REATHEREG A BT A8 KERRFIRRE # X ARE
BT, A S FAR G & R T B TAL A AR

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



S shas
s ¥ B %A (601965) 2019 4 3 iR &if

5 &I FA K F s

LtiE
Wub: BT HAHREERE A% 166 57 Bk K E 20 #
W% : 200120

E |73

Hhk: LT HIREK FH il 66 52 & Ak E 1501-1502
W% . 100045

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &
W% : 400023

3

Hoapk: EHTFAAERIEE KE 6023 FAEKRE 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
4R XA E S E R 021-68411030 15900516330 hlj@swsc.com.cn
K77 & & AR R 021-68413959 15821376156 zfyi@swsc.com.cn
. EN- 23 = A e 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
N KR SR E R 18601241803 18601241803 zhanglan@swsc.com.cn
e EHF AHAE 1238 13488656012 13488656012 wzgiao@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
wEF (M) AAE e 15521010968 15521010968 chenxiao@swsc.com.cn
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