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SOUTHWEST SECURITIES

BEBRBMNTIIE, AEmESRE#HAE

BRE & A

o EH: NN 2019 F—FiR. FABT LN 115.3127T, Bk 24.8%:;

Jag4AE 3.1 1L, B3k 60.5%.

NS EMIBRBITERE, —FEHEAHGIF. 2019Q1 T F47L4E 325
&, FHEK 0.7%., A5 TKFIEK 24.8%, Gl —FE ¥ RGLE, &
AT IR KT, RALEITLETAGME, N8 SR ENBLEMERFT AT
LW RGER, MEATEEEXLL, 3 AN ENLFRIBHATFHE T4 L4
K, MAGINEEFE2FRERILEFHOEFTHESLIEE, 402019
F 7 AHPHREFIEFEHRE S TG ETE, ZFRETFTFELHERLE,
KBEEITHF LT 569 780 o

RABEERIELERK, ARAFEKENEHELE, 1901 N EAEAFEH
9.5%, R 0.6 AF 5, FEAIFLEA 24T H 4, b 2018 F KK
S 07T AT, L. TREKFRYASL, HEFA. TEEN. WHF AR
SAEH-0.2. 0.9, -0.2 ANFH L, RLAHFIAESLIN 3.6%, AiditE+F4E
T —S 09 LR IAKF. KEGBCIRF AR A 19 Fulk, TAEAAHITE
HR—ABTAELLHEEBIR, AR TA TR T LRYG%RE, —F
B 46472 @ @3 FRAE T A &) B R A smiB Ay K ROR, FARKBRA
TEIFHHAR. &AVRA, — TR 4 A 22 BN EBAATZHE, B4
KL TGN ERFELA LR, TRl HR, EMEEF R LHRTRL
HESR, GERXEMAEE—SERPREY X 5 —F @t Q2 VABE /A 84
AT & LT NASFIR s, Ak 8RR GG L 4 R

LEIRAEE, WEHEHBARGIF. A5 KA AT, % 2018 SFRFIHERS,
P AR 55 12T F 60.5 G LRIEAKE M, & K~y HlH 21.9%., 24.1%,
ML sHE e b & ) 9 45T 2018 4 Q1 B #A 136 12 LA= 94.4 1 T; 48%.
33.3%89 KT, 2018 £, 8 AF B BRI RRAELK 2.7 2T, AR
SRS TR R AR % R, 2019Q1 4 EFTF LA/ T AL E] 95.8%, R B E)
B BT 4K & B B LT 8,

BARMNERFEN. ATEFTLEETHEALF, A5G ETLEGR
FAHERTL, E2oAREAERE LK BT Zx, NIEAERARZE
SHEFEERETF, ALAP T H. KA 2019-2021 F ) 8) 13 &4 A
oA 151 L, 181e ., 19.7 LT, EaTH{A 125 2 st 2019 ¥ PE
7 8.34%, BATA BT H LRI, Lk THESERGHE, FELHFS
L, R CEN FR

o RERT: ENLFRREE, TLHEERKRTH.

ARATIFE 2018A 2019E 2020E 2021E
gL (FH L) 40377.88 45984.80 48277.66 48960.76

HRE 8.22% 13.89% 4.99% 1.41%
V2 &N 8 g AN (A7) 905.14 1505.03 1797.45 1973.54

HRE 0.84% 66.28% 19.43% 9.80%
HROlL#E EPS (L) 1.35 2.24 2.68 2.94
%3 5l s % ROE 17.66% 23.99% 23.96% 22.44%
PE 14 8 7 6
PB 1.82 1.48 1.24 1.06

HEFH: Wind, BFiELE

% # i KA R F S

ST x|

#AiEF: S1250518090002
#,3%: 021-58351909

R liuygc@swsc.com.cn

KAEA: R4

%75 : 021-58351812
HRAA: swj@swsc.com.cn
BAEA: BAK

w48 : fwr@swsc.com.cn

KL X

o [ 3R

IFR300
73%

54%
35%
16%

-3%

-23%
18/4  18/6 18/8

18/10 18/12 1912 19/4

B
B A(MLRL) 6.71
AAE A BL(fLRL) 6.71
52 & AR K i) (L) 10.04-22.21
B E(fe ) 124.82
B (fer) 251.32
R F T () 9.51

KRR

1. $EE4 (000951) : LHALHM, A
AR F AR SR (2019-04-10)
2. v EEA (000951) : LA ERH A,
BT L B AR B

(2019-03-28)

3. P EEA (000951) : TF4FLATATA
BAKFTAAY, TABEARLE S
E  (2019-02-19)

4. P EEA (000951) : & A0 4
K, FRMEFFRKBEHEALERY
(2018-10-29)
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ER XN 40377.88 45984.80 48277.66 48960.76 4 #id 1213.24  2017.32  2409.28  2645.30
2ok R A 36801.34 41497.18 43214.81 43592.95 4718 544 222.30 434.33 440.78 444.00
7 AL A B e 124.98 136.33 141.76 14552 W 4% A 184.68 239.52 243.50 262.98
HERR 1057.90  1149.62  1206.94  1224.02  FABALBRK 105.73 80.00 80.00 50.00
ik 287.45 327.37 343.69 31824 4“ETEFALH 298.66 -1236.49 -672.18  -453.75
w455 R 184.68 239.52 243.50 262.98 Hfb -153.37 -62.98 -46.54 -46.87
P BALB K 105.73 80.00 80.00 50.00 BFEHALAR%HK 1871.25  1471.69  2454.84  2901.67
Bk H 0.00 0.00 0.00 0.00 FTAXH 14.09 0.00 0.00 0.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk -136.91 0.00 0.00 0.00
M2 EAR S 0.00 0.00 0.00 0.00 HEEHALR%EH -122.82 0.00 0.00 0.00
B A 1471.80 255479  3046.97 3367.04 iEMtE3 -2050.00  2449.61 -1216.88 -1656.54
A ERA 101.72 97.45 99.03 98.95 KAt 0.00 0.00 0.00 0.00
GRERS i 1573.53  2652.23  3146.00  3465.99  MARERIT 0.00 0.00 0.00 0.00
P Fg AL 360.28 634.92 736.72 820.69 X ATALA -456.33  -460.18  -765.16  -913.83
b R R 1213.24  2017.32  2409.28 264530 HAe -482.88  -25454  -24350  -262.98
Y HME A ME 308.10 512.29 611.83 671.76 ERXEHALRER -2989.22  1734.89 -2225.55 -2833.36
BN S A 905.14  1505.03  1797.45 197354 ALREAR -1240.79  3206.58 229.29 68.31
Vil 1391.90 4598.48  4827.77  4896.08 M KfEH
R A= AT 2R 3491.08  4077.83 425528  4305.66 AHEAAEKE 8.22%  13.89% 4.99% 1.41%
Yeas 5789.27  7720.65  7619.00  7840.92 A AlEMEKFE -4.03%  7358%  19.26%  10.50%
H AR T 9227.35 10508.67 11032.65 11188.75 #AlHENKE 3.56%  66.28%  19.43% 9.80%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 7.13%  71.85%  15.57% 9.19%
T B R 0.00 0.00 0.00 0.00 #HAIRA
BRI 1399.32  1016.87 627.96 235.83 E£A% 8.86% 9.76% 10.49% 10.96%
VR A ek orid & & 364.38 312.51 260.65 208.78 Z=%#% 3.79% 3.73% 3.72% 3.69%
HAvAE R T~ 393.23 393.23 393.23 393.23 #AHF 3.00% 4.39% 4.99% 5.40%
¥ = &t 22056.53 28628.26 29016.53 29069.25 ROE 17.66%  23.99%  23.96% = 22.44%
48 453K 4700.00  7149.61 5932.73  4276.19 ROA 5.50% 7.05% 8.30% 9.10%
R AT Far FRAL IR 7878.48 11316.33 11212.65 11176.18 ROIC 9.24%  14.66%  16.38%  17.72%
KA 0.00 0.00 0.00 0.00 EBITDA/4 & Ja N 4.65% 7.02% 7.73% 8.32%
A 5 Ay 2609.67 1751.82 1816.55 1830.80 ‘Ei&#LS
A4 15188.15 20217.76 18961.92 17283.17 Ak FA%#% 1.65 1.81 1.68 1.69
M A 671.08 671.08 671.08 671.08 R AR 32.45 42.88 63.99 123.03
FAMAR 432.43 432.43 432.43 432.43 ROBUKHBE A 11.55 11.69 11.29 11.08
R 4953.96 5998.81 7031.10 8090.80 AW A% 5.16 6.03 5.52 5.53
3B HN A R AR A 6072.50  7102.33  8134.61  9194.32  HERAREFHHHLLE LI 99.72% — — —
VAR FR AR S 795.88  1308.17  1920.00 2591.77 FARLH
BAARSAH 6868.38  8410.50 10054.61 11786.08 # = hifi# 68.86% 70.62% 65.35% 59.46%
e i A B At 22056.53 28628.26 29016.53 29069.25  # AAFHLE fifk 30.95%  35.36%  31.29%  24.74%
R E 1.33 1.34 1.48 1.65
s 094 096 107 119
EBITDA 1878.78  3228.63  3731.25  4074.02 JiA) AT E 50.42%  30.58%  42.57%  46.30%
PE 13.79 8.29 6.94 6.32 HE#HIR
PB 1.82 1.48 1.24 1.06 HRBUKkE 1.35 2.24 2.68 2.94
PS 0.31 0.27 0.26 0.25 HRFR* 10.23 12.53 14.98 17.56
EV/EBITDA 8.20 4.53 3.54 2.82 HRBELE 2.79 2.19 3.66 4.32
S 3.66% 3.69% 6.13% 7.32%  HRAEA) 0.68 0.69 1.14 1.36

HAEF£K: Wind, & FiER

W H oL 85 B UG 0 E & B R4



& & ik A
oMt F EHE % (000951) 2019 4 — %45 &%

S AT IR A

AREZLoMITEA P BiEA L B P IEA R T B ROL FTAEHEM A IERDAIT, RS PR F G838
kAL EANEE, PHIHEATHONITORLIZM, @340 AMFE 40, Be, BN LARE, 2K
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 EERRA A RN 8] QAT RAR “Aneg” ) BAFEIEREEEZE R 2L EGIERIZLT F LS T4,

Ao d) 5AEE A AP RITTRE A, 5 AIRE T TR RAEF QIR R R AR KT SORIRIR A, R
R TS

CGEFIAFT R T HE LB ERPE) T 2017 57 A 1 BREKXEH,, FREBEANE P P oF LT HAL
R, HFEFEANNE P FHELZTE, HIEFRTRE, FROFI, 3T AL A ARE P OETE & A3
CREBEMEAME], R KEQBERIEERREPORNERALAETF o AN RXBEIM TR AHA RS TR
B 69 8] P RAT RYIE T AT R Sy, LT Ak A i e 8] SRAE R F BRI ITARAT R 4B IR 55

AARE T E SRR T AT IR, ANt fz e e H b, RN BT SR REEATIRIE. AIRE AT R
TR B LA R AN 8] F R A ARE S B e FIT, ARSI 09 R RITTATE B4 . A R TOKRNT
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

ARERELAEZR, THREERMEIERARLIEHETRGEAHREF. EETHALT, AREFHEZLFZ
R TR EIAET AN T E N BT HLELQTHRT AN SR AFTHHRZERAAREITRAA B
BH ARG, AN SR A R BT FHERNRARERL AL ®ERG— 6 R I ARAAEAT R,

AR B FRAA B HIERFTH, AEPBAFT, LTI FNARGEATH XS, L4 AL H. il R
FUERAR AR “HEiER” , ERFNARRE AR FTHTARREZGI N, T feb. KERRFIRREH K AR
H BT, AN SR E & i R R R
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SOUTHWEST SECURITIES

¥ E¥:4 (000951) 2019 4 —% 3R &it

BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
¥R : 200120
E1 8
Hohb: LR FTEHME e K435 FEMRSL KE B & 16 4
¥R % : 100033
E3
Mok FRTILIREAFALL 8 FTHEIEA KA 34
#R %% : 400023
g
Hopk: RINTARE KK & Kid 6023 5 61 # XA 4 4
Bl %% : 518040
7 & IE AU 4E R A
X 3, A B JE AL F A LT
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
4R XA E S E R 021-68411030 15900516330 hlj@swsc.com.cn
KR B RALE B 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 T HHE 2T 021-68416017 13122661803 dks@swsc.com.cn
7K KL B BANE I 18601241803 18601241803 zhanglan@swsc.com.cn
oy ¥ 5| B BAKE 2 010-57758566 18500869149 lujian@swsc.com.cn
x| B E AR e 010-57758619 17710335169 liuzy@swsc.com.cn
7 A 2T 0755-26671517 13480920685 WxXj@SWSC.com.cn
Nty R %R 0755-26820395 13510223581 yyl@swsc.com.cn
IR 8 wiE AR AE 1239 0755-26673231 18620838809 huaj@swsc.com.cn
I 3% AHAE 2 0755-26833581 13480870918 sunyaoyao@swsc.com.cn
E 0 AR I 15521010968 15521010968 chenxiao@swsc.com.cn
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