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A Gres ik T A, BARHRIFAR

BRE & A

A E L N3] 2019 F EF L HILAN 395 12T, B H+18%, 5513 # 44
20010 7T, BH+27%; H 4 19 Q2 LI 178 14T, BlH+12%, 5203
4 AV 87 1L, FlH+20%. B, TR EBET 4575, L PF 68 3.4
73‘“%0

AT EEYoh, LHBIKT T HHM. LF 55 5 EINA 348 1, B Hb+18%
(£ 1002 FlH+12%); £ FIEMN 47 107, Fl+17% (3t 19Q2 Bl
+10%), —FZ LHEIKTAY, T2 N REFT@HOY M. KEERE R
A, AAEIMAN 161, A 4%, BEFRHPTEINETH S, 255
F AR BAE TS, FEBRAREABIFHER, EFFHTFER
WEHINE 15 Teb k4, £ P 19Q2 #iA 6400 »h, 3 EARFF, 8] X5
EFARELRS THREAHNE, FEEFEHEATHUL 1.6 7ok, Flb+14%, H
+ Q2 A% 6800 vk £ % .

HAERERN, BARIRAAR., LFFHEFHRIALAN 433 0, Rk
+25%, LR AF B Ig K B, Pk 123 120, B H+23%, FR+7.7%,
KEBARR, BAERAKL I ATLE, HEeEETHRFL 2 855, =
RETHE2A ESE, APHERNETH 16 Man s, FRAFERES
TN, EXESFEK I 54%, FHRA IANAETH L.

MM BRHEHLE, SFRAAEREIREE, OERMN XBRPREAFH A T

VR, FEEMM—3% LT, BATELE 2100 TAA, B 6 AT ks
k'h;:i"ﬁﬁn mMERAER N RRE, SRR ELEAR: 1, R P

JERE, M. JBSEERA TR 2. EATH T AR TIELT; 3. P B
Rﬂi?ﬁ'ﬁ%*&ﬁig*@ﬁﬂ MH=ZFAETHEKELP 9000 vb L4, HNA
e, NS AFFEETHHNAE 3.4 Fobht, FREESEMRKE
%, WEE N RBEERS EiT,

o ZBAFM L ZIEB, Tt 2019-2021 F Ik A 4A1H 885 12T, 1022 7. 1209
17, 1aEAFES A 419 724, 486 1L, 579 12T, EPS 4-#%% 33.33
7. 38.72 T, 46.11 T, st E A PE Al K4 2945, 254&, 2142, %4 “F
N7 PR,

0 RBeRT: BEANLFRETERNE; Z55 BN A BT %,

AR B 2018A 2019E 2020E 2021E]

gl (BFH L) 771.99 884.75 1021.93 1209.01

wmRE 26.43% 14.61% 15.50% 18.31%

)2 B AN 8] 4AE (BA ) 352.04 418.74 486.35 579.27

HwmRE 30.00% 18.95% 16.14% 19.11%

Rk H EPS (L) 28.02 33.33 38.72 46.11

% I E % ROE 32.22% 29.11% 26.33% 24.80%

PE 34 29 25 21

PB 10.73 8.24 6.47 5.14

KA H: Wind, BFiEx

% & iEFAT R

DA AAIR

ki35 S1250513110001
#7%: 023-63786049

R4 : zhz@swsc.com.cn
%1% : 0755-23614240

WRfa: zjfei@swsc.com.cm
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RIEFR: TFRBAE

X rh AR
EIRAMLIR) 12.56
AAE A R (fTRR) 12.56
52 J& M R Mr X T (L) 524.0-1031.86
B E(fe ) 12,103.47
B E (L) 1,651.22
R F T () 91.35
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BRI K, AR KA E
(2019-03-29)
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f&: M&5mAE#EIA

EL I3 SN 771.99
B A 65.23
B A AL R e 112.89
4R 25.72
&34 R 53.26
%% A -0.04
F P BAL K 0.01
BFMHE 0.00
NANEE HHE 0.00
HAZEI % 0.00
& WA 513.43
AR 2 F -5.15
18 %50 508.28
FRA3AL 129.98
R 378.30
v HE AP S 26.26
V3B N SNAREFE 352.04

F ik (72

%P e 1120.75
R A AR AT E 17.96
A 235.07
HAHFEA T 4.84
K R F 0.00
B S ey e 0.00
R F A 1A 172.03
AH R AT KA 34.99
H AR T 12.83
# =% 1598.47
48 4% B 0.00
R A Ao AL 2T 275.60
KHHE 0.00
HAb R A 148.78
R4t 424.38
R A 12.56
F RN 13.75
RS & 1094.26
V3 A N A R AR A 1128.39
IR F A 45.70
RS A 1174.08
Rt Al A A9t 1598.47

EBITDA 525.15
PE 34.38
PB 10.73
PS 15.68
EV/EBITDA 20.89
M8 & 1.14%

884.75
72.64
123.87
30.97
61.93
-4.62
0.00
0.00
0.00
0.00
599.97
0.00
599.97
149.99
449.98
31.24
418.74

1518.85
20.54
261.76
5.81
0.00
0.00
191.85
28.34
12.66
2039.82
0.00
328.31
0.00
165.67
493.98
12.56
13.75
1442.60
1468.91
76.94
1545.84
2039.82

612.35
28.90
8.24
13.68
17.27
0.58%

1021.93
80.87
143.07
35.77
71.54
-6.15
0.00
0.00
0.00
0.00
696.83
0.00
696.83
174.21
522.63
36.28
486.35

1993.14
23.18
291.43
6.72
0.00
0.00
201.09
18.84
12.49
2546.88
0.00
377.72
0.00
184.45
562.16
12.56
13.75
1845.20
1871.51
113.21
1984.72
2546.88

711.12
24.89
6.47
11.84
14.20
0.69%

1209.01
90.82
169.26
42.32
84.63
-7.99
0.00
0.00
0.00
0.00
829.97
0.00
829.97
207.49
622.48
43.21
579.27

2571.15
26.54
327.30
7.95
0.00
0.00
209.80
6.49
12.32
3161.55
0.00
444.47
0.00
207.15
651.62
12.56
13.75
2327.19
2353.51
156.42
2509.93
3161.55

845.79
20.89
5.14
10.01
11.26
0.80%

JeRER (BAL)
A8
A8 5 e 44
%% A

F BB R
BEEEFALH
A
BEEHALRAEH
FALE

A
BREDALRER
PSRl
KHA#E 2K
JEALER

ST RA

A
EREHALRAH
AAEREHH

2018A
378.30
11.75
-0.04
0.01
24.66
-0.84
413.85
0.50
-16.79
-16.29
0.00
0.00
0.00
-138.17
-26.24
-164.41
233.15

2019E

449.98
17.00
-4.62
0.00
39.35
0.00
501.70
-30.00
0.00
-30.00
0.00
0.00
0.00
-70.41
-3.19
-73.60
398.10

522.63
20.43
-6.15
0.00
34.98
0.00
571.89
-20.00
0.00
-20.00
0.00
0.00
0.00
-83.75
6.15
-77.60
474.29

622.48
23.81
-7.99
0.00
49.00
0.00
687.30
-20.00
0.00
-20.00
0.00
0.00
0.00
-97.27
7.99
-89.28
578.02

AK
BRI R E
5 b A
oK R
EBITDA 3k %
HAS

LA %
=hE

RS

ROE

ROA

ROIC
EBITDA/4 & Ja A
BB RS
N AR B H
HRAEE
BERRREFPRIALIE LI
FALEH

# 7 RATE

i BARHL B R AR
AR
R E

RLA) F AT H

F R A
Bk A

Y e
HERBERLE

B R AL A)

26.43%
31.85%
30.42%
31.25%

91.55%
10.23%
49.00%
32.22%
23.67%
308.99%
68.03%

0.52
5.06
0.29
109.16%

26.55%
0.00%
3.25
2.69
39.25%

28.02
89.83
32.94
11.00

14.61%
16.86%
18.95%
16.60%

91.79%
9.98%
50.86%
29.11%
22.06%
398.88%
69.21%

0.49
5.71

0.29

24.22%
0.00%
3.66
3.13
16.81%

33.33
116.93
39.94
5.60

15.50%
16.14%
16.14%
16.13%

92.09%
9.90%
51.14%
26.33%
20.52%
552.66%
69.59%

0.45
6.50

0.29

22.07%
0.00%
4.12
3.60
17.22%

38.72
148.98
45.53
6.67

18.31%
19.11%
19.11%
18.94%

92.49%
9.84%
51.49%
24.80%
19.69%
934.01%
69.96%

0.42
7.65

0.29

20.61%
0.00%
4.50
4.00
16.79%

46.11
187.35
54.71
7.74
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W courwesr scouames FMF & (600519) 2019 4 4R Eif

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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FMF S (600519) 2019 4+ % &iF

5 &I FA K F s

L&

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

W% : 200120

el

k. Jb R T HIRE &HALE5% 66 52 gk k& 1501-1502

g : 100045
EX:3

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48

W% : 518040

7 & IE AU 4E R A
X 3%, A B JE AL FH R A
FiEE WX AE 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
Lig EEF BB AE 2 021-68415861 17321300873 whf@swsc.com.cn
BIEE AR AE 1239 021-68415296 18221919508 tsj@swsc.com.cn
IR AHAE 23E 021-68415861 13166156063 ybz@swsc.com.cn
Z3tMa e 13013130110 13013130110 wfy@swsc.com.cn
KR S RAE % 18601241803 18601241803 zhanglan@swsc.com.cn
JbF 3% 4 &R E B 010-57758566 18500869149 lujian@swsc.com.cn
PR & A 23T 010-57758619 17710335169 liuzy@swsc.com.cn
IR AR T 0755-26671517 13480920685 wxj@swsc.com.cn
TR B Y AR 238 0755-26820395 13510223581 yyl@swsc.com.cn
wE ) AAE e 15521010968 15521010968 chenxiao@swsc.com.cn
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