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SOUTHWEST SECURITIES

ABPCAD.E, BEFERA

BRE & A

WATIEE

BN (L)
WK E

V2 /& &N 8] 4 A1 (L)
WK E

HRIKE EPS (L)

# kB % ROE

PE
PB

Wik N5 2019 FAT=FE SIILAN 609124, BH+17%, 52 a4
#1308 305 12, FlH+23%; R+ 1903 ZHILN 214 1T, Flb+14%, S
)3 84410 105 12T, FEl+17%.

AEwMOnB L, PHERSERA. T=FKF & BMA 53811, FH+16%

(3% 19Q3 Fltb+13%) ; ZFIEMA 7010, B+19% (L + 1903 [ it
+23%, ¥k Rtg4RA) o FEFF W ERAKTRL, £B5 FEAE ANk
(BERATEHEGAFERY 24H) « AMEERE XA, AHENKAN 31
iz, HH51%, BREFRATE2 G5 E, BFRLAENE, K EFFR
FL1AENE, TEXETEAATHSER, MXATE. £HA KA B
#R, OEREATRPSUGEIEm, RTET S oEMARfEEEm, 3
GIBFAEIFNE K, W=FEETFEEREHAAE 23 Host, KTH
HIRAF AR 2.5 vk Ao

ALRFAR, LAREE, FRAETH, BARIBERA. T=FHHER
I A RN 662 107, FlHb+15%, %S RFAMEE K B3z 7T T 5 B,
Kk 113 12T, FH+0.8%, Fib-8%. LA EZ%, #EETHE 247
SE, ZRETHR 2004, APHERAETHR 16 Moo s, HRA1HE
IR F TN R, AT =% F A RKD 53%, FHRA 234855,

FEMARE, BEERDMBRA. TATLTHRAEEN (LELREH., A
B E Ao s € T AL 1499 A& B BT) Aede KT E 4, MBI R, KT MAE%
ARSL, RIKKE) 1800 TAEL, PEEG IR P42, WHEREREE, HeHn
MR RM@IE A, Bt S @it

BARNNEREZEN. ETAJAZTHPRAFRFTAETER, LANGAR=S
F W 57, it 2019-2021 S EPS 4 %1% 34.41 .. 41.16 ©.. 50.05 T, A%k
5 EEAAER AR 21%0 B A K E ) e ah SREES A A 3545, 29 45
24 1%, Y “EN” PR,
RIeRT: ENEF R THENE,
2019E
898.77
16.42%
432.31
22.80%
34.41
29.77%
35
10.26

2020E
1053.41
17.21%
517.03
19.60%
41.16
27.38%
29

7.95

2021E
1255.17
19.15%
628.68
21.59%
50.05
25.97%
24

6.24

2018A
771.99
26.43%
352.04
30.00%
28.02
32.22%
43
13.48

KA H: Wind, B FiExE

% & iEFAT RS

DA AAIR

ki35 S1250513110001
#.7%: 023-63786049

WR48: zhz@swsc.com.cn

AR A4 E

kiS5  S1250519080002
%1% : 0755-23614240

WRfa: zjfei@swsc.com.cm

GCRELE

PG

— X300
84%

63% r
42%
21%

-0%

-21% -
18/10 18/12

19/2 19/4 19/6 19/8 19/10

RIERF: KRR

I
B A(MLRL) 12.56
#AB A BL(fChE) 12.56
52 B M RLH R () 524.0-1211.0
B E(fe ) 15,212.56
b Wl ([0 1,625.50
R F T () 99.71

XA R

1. FMF 4 (600519): b Lrekfk T #i,
AAR A RIWE  (2019-07-18)

2. FMFS (600519): dkHrosik T,
H#ERARGE  (2019-07-14)

3. FMFS (600519): L4 FHrEK, M
KHEEH R (2019-04-25)

4. FMF 4 (600519): BMFAH BN
BRI K, AR KA E
(2019-03-29)

5. %% % (600519): 18Q4 E 4533k,
19 SFA Ptk Kk (2019-01-02)

6. FINF & (600519): ik 4, Huihth
Hi&4E  (2018-10-29)

w4l HRIE UG B E & B 3R
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SOUTHWEST SECURITIES
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#MF S (600519) 2019 =% %if

f&: M&5mAE#EIA

EL I3 SN 771.99
B A 65.23
B A AL R e 112.89
4R 25.72
&34 R 53.26
%% A -0.04
F P BAL K 0.01
BFMHE 0.00
NANEE HHE 0.00
HAZEI % 0.00
& WA 513.43
AR 2 F -5.15
18 %50 508.28
FRA3AL 129.98
R 378.30
v HE AP S 26.26
V3B N SNAREFE 352.04

ik (o)

%P e 1120.75
R A AR AT E 17.96
A 235.07
HAHFEA T 4.84
K R F 0.00
B S ey e 0.00
R F A 1A 172.03
AH R AT KA 34.99
H AR T 12.83
# =% 1598.47
48 4% B 0.00
R A Ao AL 2T 275.60
KHHE 0.00
HAb R A 148.78
R4t 424.38
R A 12.56
F RN 13.75
RS & 1094.26
V3 A N A R AR A 1128.39
IR F A 45.70
RS A 1174.08
Rt Al A A9t 1598.47

EBITDA 525.15
PE 43.21
PB 13.48
PS 19.71
EV/EBITDA 26.81
M8 & 0.91%

898.77
72.64
121.33
26.96
58.42
0.00
0.00
0.00
0.00
0.00
619.41
0.00
619.41
154.85
464.56
32.25
432.31

1537.86
20.66
261.76
5.91
0.00
0.00
191.85
28.34
12.66
2059.04
0.00
332.94
0.00
165.67
498.61
12.56
13.75
1456.17
1482.48
77.95
1560.43
2059.04

636.41
35.19
10.26
16.93
21.47

0.46%

1053.41
80.87
136.94
31.60
63.20
0.00
0.00
0.00
0.00
0.00
740.79
0.00
740.79
185.20
555.60
38.57
517.03

2047.91
23.44
291.43
6.92
0.00
0.00
201.09
18.84
12.49
2602.13
0.00
388.13
0.00
184.45
572.57
12.56
13.75
1886.73
1913.04
116.51
2029.56
2602.13

761.22
29.42
7.95
14.44
17.28
0.57%

1255.17
90.82
156.90
37.66
69.03
0.00
0.00
0.00
0.00
0.00
900.76
0.00
900.76
225.19
675.57
46.90
628.68

2677.52
26.92
327.30
8.25
0.00
0.00
209.80
6.49
12.32
3268.60
0.00
459.73
0.00
207.15
666.88
12.56
13.75
2412.00
2438.31
163.41
2601.72
3268.60

924.57
24.20
6.24
12.12
13.55
0.68%

ALRER (L)
A8
A8 5 e 44
%% A

F BB R
BEEEFALH
A
BEEHALRAEH
FALE

A
BREDALRER
PSRl
KHA#E 2K
JEALER

ST RA

A
EREHALRAH
AAEREHH

2018A
378.30
11.75
-0.04
0.01
24.66
-0.84
413.85
0.50
-16.79
-16.29
0.00
0.00
0.00
-138.17
-26.24
-164.41
233.15

2019E

464.56
17.00
0.00
0.00
43.77
0.00
525.33
-30.00
0.00
-30.00
0.00
0.00
0.00
-70.41
-7.81
-78.22
417.11

555.60
20.43
0.00
0.00
40.50
0.00
616.52
-20.00
0.00
-20.00
0.00
0.00
0.00
-86.46
0.00
-86.46
510.06

675.57
23.81
0.00
0.00
53.63
0.00
753.01
-20.00
0.00
-20.00
0.00
0.00
0.00
-103.41
0.00
-103.41
629.61

AK
BRI R E
5 b A
oK R
EBITDA 3k %
HAS

LA %

=hE

RS

ROE

ROA

ROIC
EBITDA/4 & Ja A
BB RS
N AR B H
HRAEE
BERRRES S AAIE LI
FALEH

# 7 RATE

i BARHL B R AR
AR
R E

RLA) F AT H

F R A
Bk A

Y e
HERBERLE

B R AL A)

26.43%
31.85%
30.42%
31.25%

91.55%
10.23%
49.00%
32.22%
23.67%
308.99%
68.03%

0.52
5.06
0.29
109.16%

26.55%
0.00%
3.25
2.69
39.25%

28.02
89.83
32.94
11.00

16.42%
20.64%
22.80%
21.19%

91.92%
9.50%
51.69%
29.77%
22.56%
420.68%
70.81%

0.49
5.80

0.29

24.22%
0.00%
3.66
3.14
16.29%

34.41
118.01
41.82
5.60

17.21%
19.60%
19.60%
19.61%

92.32%
9.00%
52.74%
27.38%
21.35%
625.50%
72.26%

0.45
6.70

0.29

22.00%
0.00%
4.14
3.63
16.72%

41.16
152.29
49.08
6.88

19.15%
21.59%
21.59%
21.46%

92.76%
8.50%
53.82%
25.97%
20.67%
1172.27%
73.66%

0.43
7.94

0.29

20.40%
0.00%
4.56
4.07
16.45%

50.05
194.10
59.94
8.23

HAEF£K: Wind, & FiER
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S B G A
oo FMFE (600519) 2019 =4 A

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

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



S B G A
- 0L FMF & (600519) 2019 4 = F ik &t

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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