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SOUTHWEST SECURITIES

QLA KAAZ, % ARAE

BRE & A

o Ff: N F) 2019Q1 BN, FedEAFESAA A 12 L, 24, Bk
ik 5B %A 15.3%. 16.4%.

o Ql MAMkAR, A% AHRAMM, 201901 N3 FLMALH 12 L1,

Flb3g KA2:t 15.3%, #AEABENJHUALH 7.8 10T, Bk 13.3%.
B T4 AN R v K, 3 QLK AIE R A A FH . Bl A 4o
B FEA R 24107, FIIERAH 16.4%, M4 T: 1) NaEHLEMF
4% 41%, Rl T 05 ANa o5 2) MElf AESH 16.7%, R4
08 AENE: HFHERRNAH 1.1 1L, Rk K 25%, FRERNAA
0.22 1z, Rl K 2 202%; 4o A% &5 A3, KAVMET 8] QL 4 AiH¥E
& R AT 20%, WA RKEGR,

o FRMRMEAALME, A TREXEZREF, 2018 FFA 4 Atk 10.3
1, ¥k 26.4%, % ALK 20% 44, K437 SR FR e 2018 4
¥k 80% KA L. RAEFMRIOMN 153107, HRHH 17%, Hos & HEF i
it Fe o AR TR R 30% A A A HRRIEK, TR R TIEFAKE, Mt
2019 LIk F. Rl @, 2018 Fo 5t & T Bl ST A, N
#REE 10%A L, REKXRIE, AAHEAMERTY, RHEH-F46%
SfRH 40% A LERE K, BATAHE S A AT SR THF, shlg sk £k
oAV AR AT,

o 5 ERM L KA E T K K.2018 F I KA I 10.3 12T, B 63 K 10.3%.,
EARAN BT AL, RTE 3.9%, £&274 KA, 44:E0.7 11,
Fllb £ AEF, LPIrEsAMERTHRE KR, PREIAEAFSFIEH>HH 5.2
1. 1.21e7t, BH3Ek 25.0%. 34.6%, #4454 . AED 4523 1.4 12
T, BR¥EK 180% AL, CEABLTHE, KRIVAA NG RTRYET S W
SARBIBEARFE, LRABHEH NN ERETRBRARABRANELAEAR) B ER
7, PHRAEFREEAREEKGE N, THB NS OTC Rid K #FNRE mK
¥, AED &R BE AT ALK, RK=ZH T H.

o ZAMMEIRK. it 2019-2021 4 EPS 474 0.90 T, 1.12 A= 1.37 T,
SR AEAE A 27 45 21 442 17 43 o RAVIA A N 8K A9 5 F 2844,
Baenkfiahsd, £ “EN” 5,

0 RERT: & BHERIKT AR F 0 S ST AR89 K% o

FARIF B 2018A 2019E 2020E 2021E
BN (FF L) 4183.39 5079.49 6215.54 7545.07

Bk E 18.12% 21.42% 22.37% 21.39%
V2 & E N 8 4 AE (B ) 727.15 897.87 1117.88 1377.14

Bk E 22.82% 23.48% 24.50% 23.19%
HRIKE EPS (L) 0.73 0.90 1.12 1.37
%% Ik H % ROE 13.54% 14.48% 15.75% 16.79%
PE 33 27 21 17
PB 4.31 3.82 3.34 2.89

KA H: Wind, BFiEx

% LKA R P

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

AT AT BT

kiS5 S1250515090002
%1% : 023-67898264

¥R 48 : hzl@swsc.com.cn

KL X

REETT

PHR300
21%

11%
1%
-8%

-18%

-28%
18-4 18-6 18-8 18-10 18-12 192 194

B
B A(ILRL) 10.02
B A BE(fLRR) 8.55
52 & MR Hr X 1] (L) 15.91-26.64
EAE(IL ) 238.99
Bl ) 71.03
R F T () 5.73

XA R

1. &3 E57(002223) : &4 b Gk A2 T,
s kMzits  (2019-04-19)

2. % ESF (002223): Sfhsn b /f s, b
S Bk K (2018-12-14)

3. B3 EJ7 (002223): 4 A4)iHRER 4R
#, AF L5 HL% @4 (2018-10-21)

4, B3 ESF (002223): Q2 kiR
R, AFLGFHEKTH
(2018-08-13)
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: & & ik A
BHKEFH (002223) 2019 F—F4k %Kit

f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2018A 2010

ER XN 4183.39  5079.49  6215.54  7545.07 %414 750.89 906.94  1128.03  1388.24
RIS, W N 2517.35  3048.36  3710.00  4481.91 7B H5¥#E4 103.99 77.85 90.70 99.51
7 AL A B e 40.18 48.78 59.69 7246 WE%A -30.42 -23.37 -32.14 -41.68
HERR 536.80 584.14 683.71 829.96 /S MAEAR K 13.63 15.00 15.00 15.00
ik 246.96 472.39 571.83 686.60 “ETEFALHN 129.30 84.53 -238.60  -309.98
w455 R -30.42 -23.37 -32.14 -41.68 Ak -169.24 -47.50 -45.31 -46.10
P BALB K 13.63 15.00 15.00 15.00 2% EHALRER 798.14  1013.45 917.69  1105.00
Bk H 35.64 40.00 30.00 30.00 FALH -504.39  -100.00  -100.00  -100.00
NRMMET SR 5 0.00 0.00 0.00 0.00 itk -561.84 40.00 30.00 30.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -1066.23 -60.00 -70.00 -70.00
B A 776.20 974.18  1237.45 1530.82 fEMAfEi 106.94 -6.94 0.00 0.00
A ERA 69.69 46.00 30.00 29.00 Kz 0.00 0.00 0.00 0.00
GRERS i 845.89  1020.18  1267.45  1559.82  MAALERIH -345.08 0.00 0.00 0.00
P Fg AL 95.00 113.24 139.42 171.58 I AHRLA -150.37  -184.69  -228.05  -283.93
b R R 750.89 906.94  1128.03  1388.24 At 241.65 18.49 32.14 41.68
Y HME A ME 23.73 9.07 10.15 1111 BREHAERAHR -146.87  -173.14  -19591  -242.25
BN S A 727.15 897.87  1117.88  1377.14 ALREFHH -392.24 780.31 651.78 792.74
Vil 1661.15  2441.46  3093.24 388598 MKfEH
R A= AT 2R 1473.17  1870.65 2261.20 2747.17 AHEMANEKF 18.12%  21.42%  22.37%  21.39%
Ve 654.94 785.60 958.05  1159.97 FLAIHEMEKFE 13.65% 25.51% 27.02%  23.71%
H AR T 114.40 138.90 169.97 206.33  FAlAEKE 19.66%  20.78%  24.38%  23.07%
K H AT 154.65 154.65 154.65 154.65 EBITDA % % 8.30%  21.05%  25.99%  22.58%
EE N2 N 6.41 6.41 6.41 6.41 FEAIREAH
R AR IA 1164.76  1203.81  1230.00 1247.38 E£A)% 39.83%  39.99%  40.31%  40.60%
MR AR LS 1337.15  1323.67 1310.19 1296.71 Z=%% 18.01% 20.34% 19.68% 19.55%
HAvAE R T~ 344.76 341.35 337.93 33451 AAHF 17.95%  17.85%  18.15%  18.40%
¥ = &t 6911.40 8266.50 9521.64 11039.13 ROE 13.54% 14.48% 15.75% 16.79%
48 453K 156.94 150.00 150.00 150.00 ROA 10.86%  10.97% 11.85%  12.58%
R AT Far FRAL IR 757.85 1356.05 1653.31  1998.93 ROIC 17.08%  21.14%  25.58%  28.81%
KA 0.00 0.00 0.00 0.00 EBITDA/4 & Ja N 20.31%  20.25%  20.85%  21.06%
A 5 Ay 451.94 498.41 556.31 623.87 EiEf#S
A4 1366.73  2004.46  2359.62  2772.80 EFFRAHFE 0.62 0.67 0.70 0.73
M A 1002.48  1002.48  1002.48  1002.48 R AR 7.13 6.84 6.57 7.16
FAMAR 1783.36  1783.36  1783.36  1783.36 MK EHF 5.24 5.36 5.33 5.33
R 2677.46  3390.64  4280.47 5373.67 AWRA#% 3.85 4.21 4.22 4.21
3B HN A R AR A 5468.17 6176.48  7066.30  8159.50  HEWARETHKELLELIA 89.52% — — —
VAR FR AR S 76.49 85.56 95.72 106.82 HALZAH
BAARSAH 5544.67 6262.04 7162.02 8266.33 W~ hifi#E 19.78% 24.25% 24.78% 25.12%
fifir Aol R B A9 6911.40 8266.50  9521.64 11039.13 &G H/E ffh 11.48% 7.48% 6.36% 5.41%
R E 3.44 2.95 3.05 3.15
RAE 286 251 260 269
EBITDA 849.77 1028.66  1296.01  1588.65 A X ATFE 20.68%  20.57%  20.40%  20.62%
PE 32.87 26.62 21.38 17.35 HBRAERF
PB 4.31 3.82 3.34 2.89 ARl sE 0.73 0.90 1.12 1.37
PS 5.71 4.71 3.85 3.17  HRERF 5.53 6.25 7.14 8.25
EV/EBITDA 25.97 20.68 15.91 1248 HREzTALE 0.80 1.01 0.92 1.10
S 0.63% 0.77% 0.95% 1.19%  HRAEA 0.15 0.18 0.23 0.28

HAEF£K: Wind, & FiER
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S w i
D) et czcoms #KEJSH (002223) 2019 F—F 4R &

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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% &L FA R RPN

LtiE

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

E |73

Hhk: LT HIME ek #r 35 T EIRA L KE B & 16 #
W45 : 100033

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
% W 47 WX AKE &) 5 0 021-68411030 15900516330 hlj@swsc.com.cn
KT & AR R 021-68413959 15821376156 zfyi@swsc.com.cn
Lig EEF & BN e 021-68415861 17321300873 whf@swsc.com.cn
BIEE AR AE 1239 021-68415296 18221919508 tsj@swsc.com.cn
IR A 2 3E 021-68415861 13166156063 ybz@swsc.com.cn
T g% 021-68416017 13122661803 dks@swsc.com.cn
Bk HUXARAE E 021-68415309 18621310081 jsf@swsc.com.cn
N ¥ 5| B E % 010-57758566 18500869149 lujian@swsc.com.cn
e KR BB E %R 18601241803 18601241803 zhanglan@swsc.com.cn
x| B E MR e 010-57758619 17710335169 liuzy@swsc.com.cn
A A 23R 0755-26671517 13480920685 wxj@swsc.com.cn
Nty AE 239 0755-26820395 13510223581 yyl@swsc.com.cn
IR 8 wiE AR AE 1239 0755-26673231 18620838809 huaj@swsc.com.cn
FI L 32 AHAE 23 0755-26833581 13480870918 sunyaoyao@swsc.com.cn
wF ) AR 238 15521010968 15521010968 chenxiao@swsc.com.cn
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