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o LHEEL: N3) 2019 FAT=F K FAF LN 169.5 1T, FHIEK 36%:;
SRR FAA)E 37.3 2, FLIEK 28.3%; =3k 4 AiE 35.4 LT, Flt
WK 27.3%.

BN KK Gk, GIH SR EIRAH R AR K. 201903 FAE IS B4
FAVAS A A 69.2 10, 13.21C7, FIHIEK 47.3%, 32%, RLHEiEH s T
2018Q3. 2019Q3 M A K H Lk T ZREA: 1) NAMEN KB, HiET
LT SREE, AREA . RS EEE R A ATV EE ) 265

& d KA R F S

AT REB T

ki35 S1250513110001
#7%5: 021-58351962

¥R %8 : zhugg@swsc.com.cn

HATIT R
kiS5 S1250516100001
w,3%: 023-67909731

@R cti@swsc.com.cn

HH kA ENE K, 2) 2018 FHEM T LMK ETHRA R, 19K,
AR, AR (AFa46E) EMESHBEFTHARMEAN, P EH
B (AFa80R) BEATHERIEKKSES; 3) 2019 F 7 Ak, NaREH
ot PD-1 $REXLETHE, BF— 26N R, 2019 AT=F Z 408 % A
EEF, SHERAERN 36.4%, k5 2018 FRH 09 aN L TR AEN
9%, & T 2018 BM 1A o8, E2F R I HBE 0 AT .

AT TR

kiS5 S1250517100002
w1%5: 021-68416017

WRFA: cj@swsc.com.cn
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o BEJ[WHAEABRAN, €475 PD-1 3AFESEYIR. 2019 AT =%, N3
RN 29 10T, &BIK 17.1%45), BliEK 67%, %34l &b
ZAIN B HIT R, 2019 AT = F A3 4 A L REIF BB AR PR, 05241 X4k
Bk 2 N1 K AEMY; B BAT, Ad RitPRe L AHBHFHL 504, BA
AN N 8] B A KBNS AR R T 2019 SFH ST BRI, N5 TS AE
PD-1 #4tF 5 Atrgk#t, 5+T 7 AREX LT4E; PD-1 69 #E m s EEH
K, SHNBEHFERECERIRT, Fl Tt RER G EEDEE
ZEFENBER; LH_KETRNEETHE, BFoHEEGFmTH—%E
T AR SR AE BT R P AR BT . AR A A RT3 Do SR T A B4
¥, BML2TREFANTHE T, HALT 2019 FREM. NaHF5 5 F68
BB R BANT BT R, EHEHN SRR GAHFER, G BHEAK
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ERAMLIR) 44.23

Beif WAL, T B3 2 45 B 25 R RN 5] 5B 2 Ak Sk R B R il A (A 44.04

52 J& R A K i (2) 50.09-85.97

o ZFMM 5L, it 2019-2021 4F EPS 4»#4 1.22 ©. 1.60 ©. 2.03 T, BAE(fL ) 3,658.11
st PE 4514 68. 52. 41 1., 454 5 E 5437 S AP L LB N S] BENFTES R B (L) 259.53
BN, HANNBEG R G AGCF o RBET P, fH CEAT iy | FREESA(D) 5.24

o RERF: MEAETRWEN, 013 55 R R LA F R,

KRR
1. 123 E 25(600276) : dX AN 3E K H 4 mik |

IR B 2018A 2019E 2020E 2021E

FRMN (BFL) 17417.90 23517.37 30638.79 38478.35 FRBANHF G K@K (2019-08-30)
HRE 25.89% 35.02% 30.28% 25.59% 2. 23 E 25 (600276): Fult i £ A58 173k

2 BN 8] A4 ANE (B F L) 4065.61 5393.32 7095.02 8989.41 o, HEZEMNB > (2019-07-10)
HRE 26.39% 32.66% 31.55% 26.70% 3. B3 EZ (600276): A% F 4 PD-1 %

HRLE EPS (L) 0.92 1.22 1.60 2.03 RpR, AKRED AL

%3 2l s % ROE 20.51% 21.96% 22.82% 22.86% (2019-06-02)

PE 90 68 52 41

PB 18.48 14.76 11.68 9.25
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f&: M&5mAE#EIA

ER XN 17417.90 23517.37 30638.79 38478.35 4 AIiH 4061.18 544332  7145.02  9039.41
7k R A 233457 2889.12  3620.78  4434.72  #EHRE4 380.84 470.53 532.81 554.15
B AL AR Ao 236.78 375.15 476.81 591.19 W4 %A -123.64  -113.18 -118.94  -153.89
HERR 6464.49  8701.43 11336.35 14236.99  # £ mAEHIK 25.34 0.00 0.00 0.00
ik 1626.32 5644.17 7353.31 923480 4“EEEF AL -3597.98 -3640.66 -4840.28 -5205.27
w455 R -123.64 -113.18 -118.94  -153.89  Hfe 2028.47  -261.86  -259.62  -259.88
P BALB K 25.34 0.00 0.00 0.00 BEFEHALARAHK 277421  1898.15  2458.99  3974.52
Bk H 247.94 260.00 260.00 260.00 WAL E -608.35 -40.00 -40.00 -40.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk -2247.16 260.00 260.00 260.00
M2 EAR S 0.00 0.00 0.00 0.00 HEEHALR%EH -2855.51 220.00 220.00 220.00
B A 4596.65  6280.69  8230.47 10394.54 sEMAtE 0.00 0.00 0.00 0.00
A ERA -97.57 -66.86 -74.06 7558 KA 0.00 0.00 0.00 0.00
GRERS i 4499.08 6213.83  8156.42 10318.96  MAALERIH 1345.05 0.00 0.00 0.00
P Fg AL 437.90 770.52  1011.40  1279.55 I AFREA -368.24  -465.43  -617.43  -812.24
b R R 4061.18  5443.32  7145.02 9039.41 HAk -1345.19 122.82 118.94 153.89
Y HME A ME -4.43 50.00 50.00 50.00 HREDALERAER -368.39  -342.61  -498.49  -658.35
BN S A 4065.61  5393.32  7095.02 8989.41 ALAEHH -395.90 177554  2180.50  3536.16
Vil 3889.71 5665.25 7845.75 11381.91 ARK#SH
R A= AT 2R 5970.87  7558.45  9959.13 12499.80 BN KE 25.89%  35.02%  30.28%  25.59%
Ve 1030.57  1279.22  1604.44  1966.55 EA Al K F 20.72% 36.64% 31.04%  26.29%
H AR T 7178.23  9691.94 12626.80 15857.63  AAlHENKF 23.33%  34.03%  31.26%  26.51%
K H AT 1.00 1.00 1.00 1.00 EBITDA % % 18.64%  36.76%  30.22%  24.88%
T B R 0.00 0.00 0.00 0.00 #HAIRA
R AR IA 3686.02  3268.30 2788.30 2286.95 E£AIF 86.60%  87.71%  88.18%  88.47%
MR AR LS 272.68 266.42 260.17 25391 Z=%H#% 45.74% 60.52% 60.61%  60.60%
HAeAE R T 332.14 325.59 319.04 31249 AAE 23.32% 23.15% 23.32% 23.49%
¥ = &t 22361.23 28056.17 35404.63 44560.24 ROE 20.51%  21.96%  22.82% = 22.86%
48 453K 0.00 0.00 0.00 0.00 ROA 18.16%  19.40%  20.18%  20.29%
R AT Far FRAL IR 1757.59  2290.16  2880.35 3552.18 ROIC 26.71%  28.00%  29.93%  30.92%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 27.87% 28.23% 28.21% 28.05%
A R AR 805.90 980.74  1211.42  1468.04 FEiERS
A4 2563.49  3270.90 4091.77 5020.22 E#HFAHE 0.86 0.93 0.97 0.96
M A 3685.86  4422.81  4422.81  4422.81 R AR 8.05 9.07 11.10 15.68
FAMAR 1478.75 741.80 741.80 741.80 AR A A FE 5.00 5.26 5.13 5.06
R 15207.23 20135.11 26612.70 34789.87 AW AH#%E 2.55 2.49 2.50 2.47
3B HN A R AR A 19728.18 24665.71 31143.30 39320.46  HERAREFHRELLEFLIA 98.50% — — —
VAR FR AR S 69.56 119.56 169.56 219.56 T ALH
BAARSAH 19797.74 24785.27 31312.86 39540.02 i/ AfwE 11.46% 11.66% 11.56% 11.27%
e i A B At 22361.23 28056.17 35404.63 44560.24 A4 HLE Gk 0.00% 0.00% 0.00% 0.00%
R E 7.25 7.56 7.97 8.42
s 683 716 757 803
EBITDA 4853.85 6638.04 8644.34 10794.80 A ZATFE 9.06% 8.63% 8.70% 9.04%
PE 89.98 67.83 51.56 40.69 HER#HIR
PB 18.48 14.76 11.68 925 ARl HE 0.92 1.22 1.60 2.03
PS 21.00 15.55 11.94 951 HRAFRF 4.48 5.60 7.08 8.94
EV/EBITDA 61.95 54.21 41.38 3281 HRZEEALL 0.63 0.43 0.56 0.90
S 0.10% 0.13% 0.17% 0.22%  HFMAA 0.08 0.11 0.14 0.18
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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], HERXEARKBEZRAREFOALRALNE P o AN A XBEHMTRRFAH RS 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

ARE T O91Z S RB T AT A, A0S X3 a9 AN, 8N RT S RMEETIRIE. AREPTELY
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 ERFAERN RS, RN, A ARENGRELTERK G B WA T HE 2
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
A A A CHEIER”, LR ARE AR RETAEREG IR BT A REZRPIRRE # K ARE
BT, Ao S HAR G & K8 TR AT AL A AR
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SOUTHWEST SECURITIES

e EZ (600276) 2019 =% &if

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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