. pE B

CHINA SECURITIES

WESHIRE « EiiAREFE LTl 1

—FE A SHRIERIC, TR IR

FreiB KA i

=

NE]RAT 2019 SE—ZER, AT 2019Q1 EIENMLKN 21.56
{26, FHEK 45.95%; SZHUARHSFANE 2.33 1276, FHEHEK
39.14%.

A3
BT
1001 A pERK, ATIEETT S

N 2019Q1 E W FEI LK 45.95%, — 5 THI A BE 2 U
ik, AFESAT R, B0, BeeE. WG IR
FREC DRI, (15 A A 7E 2 BB 1A 0 SEBE i 4
Koo VHRFARE R G 39.14%, (KT & W, FEFEREA:
— e BFRF L T 2.37pct, EERIEE. AR ESIER]
RS I R T T SR R S SO R g 4545 R
BRI 0.27 1276, AF] 19Q1 MTATEAE LT 2018 FRIE K
55.55%, FEE TR BT e, A EAREE, SHA
A H T RO, BRI, AR S B SR ETN
-0.18 17T, [FI bR IR 53

TS imEIE R T E A A Sk, B BN R R EERRE k&
&

AR RPRIERRETHEAN R, RR=ZEFFFR R
KAKFo ST, A ELEE ATk 5 YA 2B W Ay, 5228 0T
BB E IR, Tt 2019 H5-2021 G H AT ik B 15%-20%.

R H, FeelRESENr=maElEZe TR RS
M, KK 3IFEFELRFBEME. SFFH, REWRERAST
FEEE A B SE R 30.4 JiARAN 29.89 i, [EIELIEK 102.7 % Fi
109.7% , AR ZEAT M 4k S ORRF g K o i e Y
BN e R B2 U ek ik, H AT ae IR 4 Ok
RNAFEE KRR NS . e FEUEEEESANE, BER®
WERRES . FEAMIIRBIEBUR 51 R, HrREIRTA 47 4 M )
REVRSE AR, ERNFZ MM, BARRITAI 2y
K REIRIRZE = P R . BATITITA ] 2019 45-2021 FEHTREVRIA
ol 5 1 1A B 25%

TE S foJ — UL E 2

Fh e (002179)

YeFs &N
R

litaoyang@csc.com.cn
010-85130418

POIE %5 :  S1440516090001
BFSENEE: FFMH
wangchunyang@csc.com.cn

010-86451182
KRATHMI: 2019 4F 05 H 06 H

METHLAN:  41.60 I

FEHE
BENREI/MANHIHRI (%)
11H 3MH 12 H
6.25/4.14 18.58/-0.05 9.89/9.75
12 AR Go) 46.0/31.06
BEAR CHBD 79,094.09
TR AR (TID 78,503.86
Rl (2o 336.23
WA (270 333.72
i3 A ¥R () 663.07
TR

o = R Tk A A B 41.39%

e R

20%

10%

0%

-10% |

-20%

2018/5/2
2018/6/2
5 2018/7/2 |
i 2018/8/2 |
& 2018/9/2 |
2018/10/2 |
2018/11/2 |
2018/12/2
L 2019/1/2
2019/2/2 |
= 0197372 |
2019/4/2 |

=
o
iy

KRB TR &

[ EERMEER T T

19.0228  (002179): B WL fRFFmEIEIGK, A
ol G fet

[ EREM ST R

(002179): 2 w) [ MG 5, 7 2 A e 40

[ E@EEERET] ot E

18.10.29 (002179) :FiEdip A L, Kk

A a7

18.12.27



22 ﬁE n
. i

YIRS AR 8=

BB, EMBERBREER RN, ARPUERZBLSEHKAIE. 2019 Fi5 = H Bz il b e
BB HIA 11%, (EREAMEAI RS =R, BN TR FIEE . KRR E P AL Wl Il s ot
HHEAER AN, FE AP FEEE R ARRE S, ARk 3 EARPUELEEERE U IR 51
R IE T 20%.

BRI, RATERER 56 AR, BOKTE 2020 FHN BRI, T W SMNE T EE g K — e 2
B B8P 3@ v AT R B A, TS B AR A B AR Bolk 5 4E R TR, 2020 AFE0KE N 5G PR IE KA,

KBRS TE W AR BIALE RiE, BURBIEARIBRANEREL. AFHFEBAL T FATR E KT, A FE R
SRR EHORAEEN 1 A T R R BT, AW R A F R I A RO RIS, FRARAE I
TR O, IR = RE IR, WA R KIEFRFSEIEK B e I nl; m— b RN AR, REa
H AE K.

BTN : EAPESImERR L, SEEMIAS BT ARKNERRE

BAVAA, AFRK= AT RN TS, ZEaTH - ENKITE, THERgKES. A8ENE
WESHEESE LA, BASZR T VEFEREMESER. i, A8 KBEEAFESITIRETH,
BAA T RBERBIB . TitAF 2019 42 2021 4E VA BRFF)3E 4 519 11.00, 13.75 F1 17.00 1475, [
BRI 15.36%. 24.97%. 23.64%, FHN 19 4F % 21 4F EPS 4r %A 1.39. 1.74. 2.15 76, MHRCYRETHEAT PE
23N 29.91 £, 23.93 1%, 19.35 15, 4EFFL AL .

® 1. PR ER R

2018A 2019E 2020E 2021E

BN (278 78. 16 94. 26 116. 08 140. 03
FE (%) 22. 86% 20. 60% 23. 15% 20. 63%
B#HRE (276 9. 54 11.00 13.75 17. 00
A (%) 15. 56% 15. 36% 24. 97% 23. 64%

EPS (JT) .21 1. 39 1.74 2.15
P/E 34. 50 29.91 23.93 19. 35

BRI TG RFF KRS, PE X1/ 2018 £ 4 [ 30 Hk# 4

2 bR )a N EE




CHINA SECURITIES

. PSRBT

FPRCE

SHRImNT A

HITRA
MRARSS

YIRS AR 8=

B bt REmL, ETATWERE ST, 2015-2017 8 E 4 TATEE —4
FBAZ O, 2015-2016 4F /K ffBRZE TAT MV 28 — 44 1 BAZ 0 R, 2017 4F 7K R ERE T
ITIVEE — 44, 2015-2016 4F Wind ZE TAT S — L HIBAZ G Rl 51, 2017 4F Wind 22 14T
WA =44, 2016 ORI 0% B 52 UG 4 T B — 44 AR 0 R 5L, 2017 SRR I B4
XGRS — 4.

FFEM: HERFLHEEGL, REOERFMNSEE TR, 3 SR
TAEZE . 2018 FF 0N {5 254 THIPA .
AR
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W e

K1 020-38381071  zhangmiaomiao@csc.com.cn
YFAFHR 0755-23953843  xushufeng@csc.com.cn
F£—K 0755-82521369 chengyitian@csc.com.cn
#4 0755-82521369  caoyingzgs@csc.com.cn
B 0755-22663051  liaochengtao@csc.com.cn
MREEME 020-38381989  chenpeikai@csc.com.cn
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