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SOUTHWEST SECURITIES

Q3 defAmig, W -F IRk FRF) A

BRE & A

Fh: NS KA 19 F =54, 2019 Fal=F Z KA EF LA 2881, Rk
WK 21.4%; JaE4A1E 6.7 1270, FlHIE K 23.4%; fedkE)a 4 41E K 6.6
e, B3R 26.8%. » 3] Q3 ¥ & & AL 10.2 1, B3k 32.8%:;
FIHVFEAF)E 2.1 17T, BHIEK 24.8%; fodkE 1384410 2.1 10, Bk
WK 30.2%. NS HMITASFEEAFEE 8.7 LLE 9.4 LAF, B
20%-30%.

BARE ) BARAR R : N ZF R ERLEAER 42.9%, BRI THEY lpp, £
XSO EMA LS EAETEUAR A IKEA R HEL S Ek L3
o, NEBCEREFENELARGEESAT, RPAESE, WZFEAQEREA
F AR 14%, £, HEF R ES 3.2%, Rl L& 0.1pp F % A EH 7.0%,
Bt F 5 0.5pp; AT A % A% 4.0%, BT 0.7pp: M5 % A% 4-0.2%, B
3K 0.9pp. MEHAF TR ER KGR E L2 E TN FLBENGGRY .
A LEF PR, LB, EREERTKER LI T 2 2700
7, MEZFEFNEEAFEN 25.6%, FlERHFF,

HELFHRARK, EFEFRIMY L. D5 AHEHHBRE, ©F 780U
BB E PR, HELHEEFFEATIR LK@ 80.6%, 7T
KTRE, A2, #4H, REFHAMEDI, HBREFT Vg, BREFM0
SIS B A, B NE M KIBRE P RROTA, L 5FGHF L
RIS ONE, FAZ ORI SRR, B AARRR AT 10 AWitET
AT IR, 11 A T wliX =, iAo,

HAMEL FRABRER, N TAIDEHL BT EZH. Lk, Té,
LR, SH, TRFPRAEFAE, WEARBWEAFAIRS. RAEXE L
# WEBACCO (###). GIPPRO (£4%). LUMIA ¥ &R L. KIIR
Fo LN EEHIT RS ST AL HRAR, HfEEF B FOOGO (4
), RAIEREES, BRI, Q. KEANAERF AR, KAPCEXAHHE6
A18HAXRAME, 7A1BRCEXET. 94 26 B, #H Foogo J = mini
IR RE T, CAETAMEME L5,

BAWM E5IER, it 2019-2021 F EPS 4 %14 0.61. 0.71, 0.83 T, &
PE 2 Al %4 1615, 14 f&42 12 1%, %8 “EN” F4,

AT RN AR ERORE;, $ELEEPFFRARIKT R, A
1A $ 45 R BAKT .

FATIE R 2018A 2019E 2020E 2021E
BN (FF L) 3374.00 4153.52 5055.28 5937.84

BrF 14.56% 23.10% 21.71% 17.46%
2 BN 8] 4 ANE (B L) 725.31 887.59 1046.07 1221.15

BrF 26.27% 22.37% 17.85% 16.74%
HRIKE EPS (L) 0.50 0.61 0.71 0.83
%% Ik H % ROE 12.04% 13.43% 14.15% 14.63%
PE 20 16 14 12
PB 2.16 1.94 1.74 1.54

R7EXM: Wind, & hiE R

% & iEFAT RS

AT K

kiS5 S1250517080002
#3%5: 023-67511807

W48 : exin@swsc.com.cn
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R : KRR

B A(ILIL) 14.65
B A R (fTRR) 12.72
52 & AR K i) (L) 6.8-16.44
B E(f ) 146.19
B E (L) 82.60
A F (L) 4.58

1. AN (002191): &b 54555
®, 0T 48k 544 F  (2019-08-26)

2. #HAEMAy (002191): 7k 475 B 4 4
#, LA GARF  (2019-04-26)

3. 2 A R4 (002191) : 8 A ok 54 5 4 %8,
HELHHRAK (2019-04-22)
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HERA (002191) 2019 =4 %Kit

f&: M&5mAE#EIA

A% (57 ) REiEA (F7L) __2018A 2010

ERIL PN 3374.00 4153.52 5055.28  5937.84 4 #]iF 815.43  1010.34  1191.32  1387.48
ERIS W N 1901.04  2347.97 2891.83 342578 118 G4k 174.94 190.65 192.80 195.19
B LA B e 45.74 57.24 69.28 8153 M%% M -5.90 4.15 5.06 5.94
WERA 117.20 132.91 156.71 178.14  FEAAAH K 34.18 10.00 10.00 10.00
ERE A 287.26 498.42 601.58 682.85 “EEEFALH -132.86  -329.99  -247.71  -309.00
%% A -5.90 4.15 5.06 594 iite -33.13 -88.73 -78.79 -78.35
F 7 BALB K 34.18 10.00 10.00 10.00 BEEHALRAER 852.65 796.43  1072.68  1211.25
HFMH 78.52 74.59 70.86 67.32 FARLH 27.13 -40.00 -40.00 -45.00
MRMEE S E 0.00 0.00 0.00 0.00 HAte -538.57 180.79 26.77 61.31
Atz E s 0.00 0.00 0.00 0.00 HFEHALA%HK -511.44 140.79 -13.23 16.31
& WA 953.41  1177.42  1391.68  1620.93 4EfifE% 50.00 -60.00 0.00 0.00
AAeAEZERE 0.92 5.68 3.09 3.60 ki 0.00 0.00 0.00 0.00
#1708 %8R 954.33  1183.10  1394.77  1624.53  PRAERF -3.56 -29.96 0.00 0.00
FITAFHL 138.90 172.76 203.45 237.05  FATREAY -446.08  -243.62  -292.87  -324.57
FA)E 815.43  1010.34  1191.32  1387.48 ik -366.41 9.67 -5.06 -5.94
VR AR 90.12 122.74 145.25 166.33 EFEHALAAR -766.05 -323.91 -297.92 -330.50
V3B N SNAREFE 725.31 887.59  1046.07 1221.15 HAALREHH -425.70 613.31 761.53 897.05
®PEE 839.45 145276 221429  3111.34 mkfeH
RN F A R 919.88  1153.78  1393.70  1642.74 AiEMANKE 1456%  23.10%  21.71%  17.46%
I 782.45 978.29  1209.49 143954 B LALEEKE 20.87%  23.50% 18.20%  16.47%
H AR F - 664.19 933.73  1065.81  1293.37  AAlHEEKE 21.23%  23.90% 17.91%  16.47%
KHRAIZ T 1293.85 1293.85  1293.85  1293.85 EBITDA k% 17.01%  22.25% 15.84%  14.63%
P B o 399.39 293.19 337.28 343.28 kAl S
RR A IA 1869.51  1720.53  1570.36  1418.99 £A|F 43.66%  43.47%  42.80%  42.31%
AT A TF K Sk 1291.34 129219  1292.09 129580 =#H% 11.81%  15.30% 15.10%  14.60%
H AR T~ 143.51 140.98 138.46 13593 AAE 24.17%  24.32%  23.57%  23.37%
# =% 8203.58  9259.31 10515.32 11974.85 ROE 12.04% 13.43% 14.15% 14.63%
48 345 3K 60.00 0.00 0.00 0.00 ROA 9.94% 10.91% 11.33% 11.59%
R A Ao TR KR 1023.07 1316.85  1587.55 1898.91 ROIC 16.07% 18.68%  20.58%  22.44%
KA % 0.00 0.00 0.00 0.00 EBITDA/4E & Ja N 33.27%  33.04%  31.44%  30.69%
HAb R A 348.62 419.99 506.84 592.10 #EiEfH
%At 1431.69  1736.84 2094.39  2491.01 EK~AHFE 0.41 0.48 0.51 0.53
R A 1494.83  1464.87 1464.87  1464.87 R FREE 2.06 2.72 3.67 4.84
F RN 1648.25  1648.25  1648.25  1648.25 MK A HE 4.72 4.89 4.86 4.79
g Ak s 3593.77  4237.75  4990.95 5887.54 AW AHE 2.45 2.58 2.57 2.53
J3 &N S RER A 6492.80  7120.64  7873.85  8770.43  HEHSRESHKAALE LN 99.02% — — —
R AR AR 279.09 401.83 547.08 713.41 FTARLH
BRERS A 6771.89  7522.47  8420.93 948384 K~ fithE 17.45% 18.76% 19.92% 20.80%
At Ae i R A A A7t 8203.58  9259.31 10515.32 11974.85 &A% 4/E ik 4.19% 0.00% 0.00% 0.00%
RALE 2.31 2.67 2.87 3.06
A E 175 209 228 247
EBITDA 1122.44  1372.22  1589.54  1822.06 AL HF 61.50%  27.45%  28.00%  26.58%
PE 20.16 16.47 13.98 11.97  HFp4F
PB 2.16 1.94 1.74 1.54 HRok# 0.50 0.61 0.71 0.83
PS 4.33 3.52 2.89 246  HRLAT 4.62 5.14 5.75 6.47
EV/EBITDA 11.42 8.87 7.09 569 HRZEAE 0.58 0.54 0.73 0.83
M8 & 3.05% 1.67% 2.00% 2.22%  HFREALA) 0.30 0.17 0.20 0.22

HAEF£K: Wind, & FiER
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T Soumweerseeummes &4 (002191) 2019 F=F iR &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,

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

ARE T O91Z S RB T AT A, A0S X3 a9 AN, 8N RT S RMEETIRIE. AREPTELY
TR B LAHEMAR AN ] F R A ARE S B e FIT, ARSI R R TTARR a9 MAE . AR I TORNT
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

ARERESZZM, SR EE R KIER XA IR B HREF. BEMFLT, AMREFOHE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& B AT AR RS, A 8] Bk AT 12 A AR R N R s s i) — 16 R ARIAEAT B A

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

& KAy (002191) 2019 =% 48 it

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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