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SOUTHWEST SECURITIES

ARKBRIRZN T+, HAHairE

BRE & A

etk E Lk N5 2019 AT =5 K FIE LA 459 12T, FHIEK 34.6%:;
FH ) EAFIE 5.9/, Rk 70.8%; L+ Q3 £ & & £ ME LA 16.1
L, FIEK 31.9%, Ja&4410 1.9 21, Bk 59.0%, AT %M
.

AR ZH 5 38R 2019 F Q3 44 1.91¢-F 7 &, FRibigk
21.9%, RlL3EK 30.2%, BB S &2 RMFRBNAE T EaE LT (EVA
B} T4 0.09%, PET R T 14.1%) #4, 2019Q3 F3¥H €M 75 1, R
3K 4.3%, FLIEK 0.9%, FATEMFA. A Q4 BAFKES EH
B & inE s (POE & & & EVA) L, 2869 bR R W 5 24 58 7 it
—F R,

ZERARAE: N3 Q3L FMALFMA 9216 7 4, FlbiL A HE, X
BN SRR BURAL Y, 2B MALR L AMRE. NA=ZFRFATERS,
Z%F (W EAFR) IX6.5%, FLTH LI B S, NAFNAFEFALAT
AR, AREAEMRLIRS, =% FH50k—F B

FIdk 5 BAR, RRAAPAHA: A ERFHR LS 19 F Q3 42 1230.4
7 F7 ok, Rk 8.2%, L MBI TH 9.7%E 10.4 T/F7 k. &1 FH#
b I EERAT ¥R, FNAREAEASAF—AL T TREBE,
At L FEFNFFREAFEMR 17.1%, EARCLKTFEARN, BEBAS KR
YR, BRI HELEDH,

MEATT 4G Y Z A4 e THGRE 9 A TRFIEERZE, ML
11 e L RF = 25 10-F KB & EVA RIERBR B, F /> 21C-F K POE 3t &
JRIE IR B AR = 2,16 /L-F A BT B, #3 B & =FH N 8] Kk k5%
KRR,

o ZAWAERFEEN. Mt 2019-2021 F EPS 9 AlH 1.47. 1.75, 2.21 <,
S AELA 28X, 23X, 19X, S RAKBIRLI sk, hiF “HEHT IR
0 R FeRT: 2020 F AR H7IE FE AR R IR 69 Ko, 2 8] 3 & S 46/ R A A
2869 K% o
AR B 2018A 2019E 2020E 2021E
kN (F7A L) 4809.74 6491.09 7859.94 9441.18
R E 4.90% 34.96% 21.09% 20.12%
)2 BN 8] AAE (A ) 751.26 770.18 915.79 1157.09
R E 28.38% 2.52% 18.91% 26.35%
L E EPS (L) 1.44 1.47 1.75 2.21
%% Ik H % ROE 13.50% 12.51% 13.23% 14.66%
PE 29 28 23 19
PB 3.87 3.50 3.11 2.73

KA H: Wind, BFiEx

% & iEFAT RS

SR iEE

kiS5 S1250517090002
#.3%5: 010-57631196

W48 tanj@swsc.com.cn

AT RIZ

kiS5 S1250519080003
%1% : 0755-23914886
WE4A: cyao@swsc.com.cn

GCRELE

LER TR

— J"R300
106%

83% r
61% r
38% r

16%

-1%
18/10 18/12

19/2  19/4 19/6 19/8 19/1C

RIERF: KRR

B A (fCAR) 5.23
#AB A BL(fChE) 5.23
52 J& W LA X 18] (L) 22.87-45.7
B E(fe ) 215.21
B E (L) 69.25
R F T () 11.39

R R
1. M4 (603806): HAEAAE A K, #4t
HEPHHE  (2019-09-06)
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f&: M&5mAE#EIA

AsRFR (FAL)  2018A  2019E
ER XN 4809.74  6491.09  7859.94 944118 #4414 750.06 768.94 914.32  1155.24
2ok R A 3863.79 5186.56 6201.04  7347.20 B 54 92.33 146.11 146.11 146.11
7 AL A B e 19.42 32.09 37.69 65.14 W4 %A -5.48 0.00 0.00 0.00
HERR 86.99 97.37 117.90 141.62  FABAEHK 103.31 30.00 40.00 50.00
EREA 84.27 357.01 432.30 519.26 “ETEFALH -127.98 -720.15 -770.57 -1042.97
w455 R -5.48 0.00 0.00 0.00 3te -642.65 -80.22 -88.20  -101.13
P BALB K 103.31 30.00 40.00 50.00 BFEHALAR%HK 169.57 144.68 241.67 207.25
Bk H 61.69 50.00 50.00 50.00 FALHE -293.09 0.00 0.00 0.00
MRMEE H R E -0.26 0.22 0.20 0.13 Hfe 444.08 50.22 50.20 50.13
M2 EAR S 0.00 0.00 0.00 0.00 HEEHALR%EH 150.99 50.22 50.20 50.13
B A 858.37 838.29  1081.21  1368.08 #EMta3 15.41 136.84 -0.94 83.91
ERUE Y2 8- -2.61 77.12 7.27 721 K 0.00 0.00 0.00 0.00
#13H H5R 855.76 91541  1088.48  1375.28  fiMakiF -0.20 0.00 0.00 0.00
FRA3HL 105.71 146.47 174.16 220.05  ZAFRLA -241.20  -150.25  -154.04  -183.16
%A1 750.06 768.94 914.32  1155.24 HAk -0.33 -25.98 0.00 0.00
Y HME A ME -1.20 -1.23 -1.47 -1.85  EXEHALRAHR -226.31 -39.39  -154.98 -99.25
BN S A 751.26 770.18 91579  1157.09 ALEAEAH 109.71 155.51 136.89 158.12

Fr Atk (@570

Vil 493.60 649.11 785.99 944.12 KA
R e LAY 2T 2807.45 3236.86 3771.04 4550.62 HHEAANEKE 490%  34.96%  21.09%  20.12%
Ve 780.11  1047.18 1250.00  1482.42 A AlEMEKFE 26.80% -2.34% 28.98%  26.53%
H AR T 932.80  1205.61  1459.60  1753.01 AAliAgKE 28.17% 2.52%  18.91%  26.35%
K H AT 13.93 13.93 13.93 13.93 EBITDA k% 23.40% 415%  24.68%  23.37%
T B R 0.00 0.00 0.00 0.00 #HAIRA
R AR IA 1160.07  1035.03 910.00 78497 EAIF 19.67%  20.10%  21.11%  22.18%
MR AR LS 199.31 178.26 157.21 136.16 =% % 3.45% 7.00% 7.00% 7.00%
HAeAE R T 68.65 68.62 68.60 68.58  FAIF 15.59% 11.85% 11.63% 12.24%
¥ = &t 6455.92 743459 8416.38  9733.80 ROE 13.50%  12.51%  13.23%  14.66%
48 453K 15.41 152.25 151.31 23522 ROA 11.62%  10.34%  10.86%  11.87%
R AT Far FRAL IR 795.24  1018.86  1221.74  1461.07 ROIC 14.16%  12.04%  13.77%  15.31%
KM 0.00 0.00 0.00 0.00 EBITDA/4H&HA 19.65%  15.17%  15.61%  16.04%
A 5 Ay 89.55 115.05 134.61 156.71 EBiE#Y
A4 900.19 1286.16  1507.66  1853.00 &3 /= AiE 0.79 0.93 0.99 1.04
M A 522.60 522.60 522.60 522.60 R AR 5.04 6.24 8.59 11.95
FAMAR 1391.01  1391.01  1391.01  1391.01 MK E 4% 4.60 4.96 4.81 4.78
R 3614.30 423422 499598 5969.91 AW A% 6.14 5.68 5.39 5.37
3B HN A R AR A 5553.89  6147.83  6909.59  7883.52  HERAREFHMHLLE LI 82.45% — — —
VAR FR AR S 1.84 0.60 -0.86 271 FARLEH
BAARSAH 5555.72  6148.44  6908.72  7880.81 W hifi#E 13.94% 17.30% 17.91% 19.04%
fifir Aol R B A9 6455.92  7434.59  8416.38  9733.80 W A&ATHLE AT 1.71% 11.84% 10.04% 12.69%
R E 5.66 4.83 4.87 4.75
RAE 478 401 403 394
EBITDA 945.21 984.39  1227.32  1514.18 A ZAHFE 32.11%  1951%  16.82%  15.83%
PE 28.65 27.94 23.50 18.60 HFBAEHR
PB 3.87 3.50 3.11 273 HRkE 1.44 1.47 1.75 2.21
PS 4.47 3.32 2.74 2.28 HRERF 10.63 11.76 13.22 15.09
EV/EBITDA 22.19 21.29 16.96 13.70 HmzTAe 0.32 0.28 0.46 0.40
S 1.12% 0.70% 0.72% 0.85%  HMAA 0.46 0.29 0.29 0.35

HAEF£K: Wind, & FiER
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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
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B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
BR4: 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
x|
Honk: RI|TFARE XK é kil 6023 5 €1 # KB 4 #
BR4%: 518040
% ) i AL 4R H A
X 3, A 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
K77 & & AR R 021-68413959 15821376156 zfyi@swsc.com.cn
‘ EEF B R E B 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 7K KL BRAE B 18601241803 18601241803 zhanglan@swsc.com.cn
e EHF AHAE 1238 13488656012 13488656012 wzgiao@swsc.com.cn
B P AR 1239 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

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



