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TE AT AR 2019 SF—F I8 KiF LATH: 8.71 T \33 &] .ii ‘%,
%'J I % (300296) LAY HAR: 1240 T (6ANA) . SOUTHWEST SECURITIES

—FRGETAH, FRETHESEK

BRE & A B IERA R T S
o LHEL: ARMEN 2019 F—FH, AAKRF LKA 2246 LT, R | 0 o)
¥k 23.5%, SFHJFHEFAE 3411070, Fligk 12.13%, F46FHHM. JLiES: S1250515070002

o —FRANMEITE AL LR, FHK 30%, AP FREDFHEITRAN P | DT 02567791003
PR T 25,3 10, AU 107 10, SARALA 37 10, VR fRIp 13 | 0 an@swsccomen
1R PATI: At

#AiEF: S1250519010003

o HHRITLSFBLETKIH LB, 201901 A HRE T FETIKBLEZE | wis: 021-68415409
¥R, AL HRANED 13.09 2, BElEK 36.15%, &F LA 58%, £ | 9i4: cwz@swsc.com.cn
A1 31.98%, HETHRBLBLLN, RANELH0 £ 25, —FF ) HE
WALE KR —F ik, FILH K 63.53%, I ALK 74.24%, ZHH K
47.70%, & F R e, DAEL A EE EERM%ARE E 35.51%.
Flot, 2019 4F7F46, REHME Z Pk T N EEA £, LED 2REF | 10%
WHANREHE, KA LRA LED LR R, RE4 A 218, HHRE %
AT R 2L, FIHEK 30%, 9%

-33%
® VR AB L4 RIAFSEREHEE R, VRRB LS A 2017 SFABTHKL | am
SHNG K, 2019Q1 J 4 F AL NEL B 0.73 12T, BLIEK 21%, 1 | e
1_}_]3575‘ SG W]f%fl’]?ﬁﬁﬁﬁkg,—%&, VR 44’\3’1‘$%4%é‘?ﬂi7‘?/£hﬂ', ﬂk%‘%i{i#ﬂ[{z{bé\ 18/4 18/6 18/8 18/10 18/12 19/2 19/4
WERBAE XK, Bk 4 A 21 B, VRAARFLITE 1.3, RiEK 71%, | HK#ERER: RR&HE
AP AHFEITEY 2,300 7 T, K EFRHEK 909%.

— M W i

PHR300

o ZBAFMEIRG: AMFM N3 2019-2021 FFRANRH 20.61%489 LA | wmaien) 25.43
K&, 553 2019 F 20 121645, s BARN 12.40 T, 4 “EN” 4, #IB A BR(ILAR) 18.10
52 A AR K i8] (L) 5.97-23.26
o AIe#RT: LED HZFAAERRATY; SILERNHoh; LERBHEH AL | EFEMR) 221.48
PR RRATIAG R HANZHRXTRAE TELLZMEMEFSE | X7 (LD 145.94
PEH LT T, AT () 3.05
FARIF A 2018A 2019E 2020E 2021E
g (FF L) 7700.62 9173.81 11236.84 13511.86 1. AT (300296): SF &L 5N,
wWRR 19.01% 19.13% 22.49% 20.25% SR B THE S K (2019-03-28)
V2 BB 8 4 AE (B ) 1264.53 1566.78 1842.63 2177.78
HKE 4.53% 23.90% 17.61% 18.19%
Rk EPS () 0.50 0.62 0.72 0.86
%% I A % ROE 16.26% 16.28% 15.57% 15.03%
PE 18 14 12 10
PB 2.85 2.30 1.87 1.53

KA H: Wind, BFiEx
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: & & ik A
# T #& (300296) 2019 F—F 4k % if

f&: M&5mAE#EIA

£ % (5% ) REAEL (EFA)__2018A 2010

ER XN 7700.62  9173.81 11236.84 13511.86 4 #id 1263.85  1568.97  1844.82  2179.97
RIS, W N 4716.55 5754.95 7205.06  8742.29 7B H¥E4 156.14 139.60 139.60 139.60
7 AL A B e 22.43 33.48 39.62 93.23 M#%M 75.45 187.36 163.39 160.64
HERR 598.17 752.91 903.61  1080.35 I/~ MiEAR% 169.63 5.00 5.00 5.00
ik 402.54 753.65 877.17 102526 4“EETEFALH -551.90 -1062.78 -868.99  -1088.80
w455 R 75.45 187.36 163.39 160.64  HAt -292.63 15.45 -85.76 -19.48
P BALB K 169.63 5.00 5.00 5.00 ZFEHNALREH 820.54 853.59  1198.06  1376.93
Bk H -0.93 30.00 30.00 30.00 FALH -248.54 0.00 0.00 0.00
MRMEE H R E -0.38 1.59 0.72 0.83 itk 802.13 31.59 30.72 30.83
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH 553.58 31.59 30.72 30.83
2 W A0 1479.07 1718.04 2073.73 243592 sEMitE3 -100.61  -1816.12 0.00 0.00
HAeERERE 3.80 22.53 10.71 12,12 ks -3.20 0.00 0.00 0.00
GRERS i 1482.87  1740.57  2084.45  2448.03  RAARERIT 1200.11 286.09 0.00 0.00
P Fg AL 219.02 171.60 239.62 268.06 I ATRA -186.72  -252.91  -313.36  -368.53
b R R 1263.85 1568.97  1844.82  2179.97 Atk -1404.78 72.59 516.04 684.21
Y HME A ME -0.68 2.19 2.19 219 EREHLLRER -495.20 -1710.34 202.69 315.68
VBRSNS 1264.53  1566.78  1842.63  2177.78 AELREHH 904.27  -825.17  1431.47 1723.44
Vil 2618.74  1793.57 3225.04  4948.48 ARK#S
R A= AT 2R 2916.86  3569.45  4297.69 5196.31 HHEAAEKE 19.01% 19.13%  22.49%  20.25%
Ve 4104.88  4956.57 6268.65  7590.18 EF LAl KFE 22.59% 16.16%  20.70%  17.47%
HARAT* 105.94 125.49 152.87 183.06  FAliEEKE 4.37% 24.14% 17.58% 18.17%
K H AT 185.44 185.44 185.44 185.44 EBITDA %k % 10.46% 19.54% 16.22%  15.12%
EE N2 N 38.71 38.71 38.71 38.71 FAIEeAH
R AR IA 962.40 899.61 836.83 774.04  EAFE 38.75%  37.27%  35.88%  35.30%
VR A ek orid & & 3326.18 3252.33 3178.49 3104.65 Z=%#% 13.97% 18.46% 17.30%  16.77%
HAeAE R T 334.58 331.61 328.64 325.67 HAE 16.41% 17.10% 16.42% 16.13%
¥ = &t 14593.72 15152.79 18512.36 22346.53 ROE 16.26% 16.28% 1557%  15.03%
48 453K 1816.12 0.00 0.00 0.00 ROA 8.66% 10.35% 9.97% 9.76%
R AT Far FRAL IR 3480.45 3920.84 4968.00 6038.26 ROIC 17.35% 19.88%  20.53%  21.56%
KAAf K 15.23 15.23 15.23 15.23 EBITDA/A & JAN 22.21% 22.29% 21.15% 20.25%
A 5 Ay 1510.15 1579.96 1681.48 1789.10 ‘EiEfe
A4 6821.94 5516.03 6664.71 784258 EFFRAM#E 0.57 0.62 0.67 0.66
M A 2542.88  2542.88  2542.88  2542.88 R AR 8.83 10.14 13.35 17.35
FANAR 1883.22  2169.31  2169.31  2169.31 HMKKFHF 3.37 3.26 3.31 3.30
R 3420.89 473476  6264.04 807329 AWRAH#% 1.28 1.26 1.28 1.26
3B HN A R AR A 7758.84  9621.64 11830.34 14484.45  HEWARET PRELLELIA 90.39% — — —
VAR FR AR S 12.93 15.12 17.31 19.50 HALZAH
BAARSAH 7771.78  9636.76 11847.66 14503.95 W~ Hifi#E 46.75% 36.40% 36.00% 35.10%
fifir Aol R B A9 14593.72 15152.79 18512.37 22346.53  # &4/ RAT 40.13% 16.70% 13.82% 11.75%
AL E 1.73 2.42 2.55 2.69
s 1.00 1.27 140 155
EBITDA 1710.66  2045.00 2376.72  2736.16 ALl AT E 14.77% 16.14% 17.01%  16.92%
PE 17.52 14.14 12.02 10.17  HBAERF
PB 2.85 2.30 1.87 153 HRUk# 0.50 0.62 0.72 0.86
PS 2.88 2.41 1.97 1.64 HRAEKF 3.05 3.78 4.65 5.70
EV/EBITDA 12.77 10.20 8.17 6.47 HRBEALE 0.32 0.34 0.47 0.54
S 0.84% 1.14% 1.41% 1.66%  HMALA 0.07 0.10 0.12 0.14

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,

AIMER M FMBRABRIEFRTR, KEH@FT, TN AT UEATH KR, L F K, 43| A
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

A £ 4& (300296) 2019 F—F i &t

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 FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
g
sht: EITAEE X KH Kl 6023 561 KA 44
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 BRANE 2 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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