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B BRNEEE, 2B

BRE & A

© LN 5] 2019H1 FHALN 14.4 127 (-2%) ; )34 48 5.3 12 1.(-1%),
tedE B3 A5 A0 5.3 (+1%) , L@ HIA4LR 5.8 1Lt (+27.3%) , AKX
e

LA AKATAA, BEHEEBBEADE, 23 2019Q2 FHMAN 7.2 124 (-
3.2%), JaEHAIE 2.6 1L (-1.5%), EAFSM. WIKARE: 2019H1
FAAMRSERHBRIEHF AP BN 117 1270 (+7.8%), HLAEHEE
RHmO BT HIL, MR EATE; I, ZReTHELER LFRHRA
7.5pp, AN L E LS EREmABFBER, KABFRAE: 1) BRES
FABMAN BT K, 2019 E¥F LA Rz 1.2pp; 2) HEHF AR E5H
BHEREL EFRMHFT, BAIBT,

HH MRS F IR, A S RARMAG S HAE RS TN KA A RS £, 2018
FARFTHARLA 125 LET, AZRBREETH— KD, N GHHERS
T 2017 45, BATER TP REIBMNE, A2 T 2019Q4 Kt L7, B
AL A=ZRREEEZRR RS, A ZRBEEEATLEREM, =
REHFRGEARBHE T, LTERE_REELT, BRBRZR,
Bk X AR BT ERA, AZFHNE T ARKT S

2R BERES, BARZBERSRBHASN, 5 ERH EIE KR
ABAEME S, FRBFEEEE, 1) ZRBREE: RS E (LREZ),
M& R SF GRARELE). 1TARE % 30 42 50 (Z406 K ). 4k
FhumahE (BRXBRELENE). BRABHZFR ST AMEMAL

% & iEFAT RS

T Rk
kiS5 S1250516100001
w3%5: 023-67909731

WR%8: cti@swsc.com.cn

AR KB

#kiE5: S1250513110001
w,3%: 021-58351962

U4 zhugg@swsc.com.cn
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RIERF: KRR

P &2

(2020 4 L 5 #4s RiKI). 2) GLP-Lifeahl: Ak (I IR ) “"‘?‘gi(}jf(‘?ﬂﬂ) o
N SN Y3k . o _ . i (1T AL .
A RAHI (B RATTR): 3) B D IRFEAES : SAIIRALE =P RL | 5y e’z 12220
FHRIF . RIABREAEINT, BAEFNT RS ZF SN T ) A BA 505 5 AL BE(ILA) 291.88
A ARRG . BN 5 C A ARAF oM R BABIN, BBIA | 852 (cr) 60.06
8% A AR K WA E N, HEHEKTH, B () 2.46

BAMM G RK, Mt 2019-2021 384 A1E A1 A 10 27T, 11.9 LT VA
B 1421, AR ZFEFEFAEFRFE 19.1%8 5B KFE, L5 LN
R

RIERT: Hh R S & L ot E A RGNS, PR ERETA, HEEY
Al 4 AR T T R

A8 RA R

1. @K E (600867): 4 EAEE, #
=Rk & F ke (2019-04-21)

2. iBLK E(600867): L4 A A& FIH,
BHEZRmEHFELET (2018-08-15)

FATIE R 2018A 2019E 2020E 2021E
BN (BF L) 2692.93 2920.78 3304.38 3752.04

BrF 5.80% 8.46% 13.13% 13.55%
2 BN 8] A4 ANE (B L) 838.61 997.74 1189.45 1417.00

BrF 0.25% 18.98% 19.21% 19.13%
HRIKE EPS (L) 0.41 0.49 0.58 0.70
%% Ik s % ROE 17.72% 17.99% 18.18% 18.34%
PE 35 30 25 21
PB 6.23 5.30 4.50 3.81

R7EXM: Wind, & hiE R
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WILFEE (600867) 2019 ¥ 544 % if

f&: M&5mAE#EIA

£ % (5% ) REAEL (EFA)__2018A 2010

ER XN 2692.93  2920.78  3304.38  3752.04 #4414 838.92  1000.74  1191.83  1418.42
RIS, W N 745.03 753.71 849.48 955.14 718 54y 172.35 150.07 150.07 150.07
7 AL A B e 20.15 21.90 24.27 25.89 M#H%M 10.34 6.12 -4.03 -7.45
HERR 701.02 671.78 726.96 787.93 A RAEARK 6.06 20.00 20.00 20.00
ik 163.46 292.08 313.92 337.68 LEEEHFALH 53.86 -113.71 -227.82 -263.54
w455 R 10.34 6.12 -4.03 745 Hfk -204.60 -34.97 -51.80 -39.10
P BALB K 6.06 20.00 20.00 20.00 BEFEHALRA%LHK 876.94 102824 1078.25 1278.38
BAME 18.04 15.00 20.00 25.00 WALE -142.25 0.00 0.00 0.00
NRMMET SR 5 0.00 0.00 0.00 0.00 itk -607.46 15.00 20.00 25.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -749.71 15.00 20.00 25.00
B A 992.98  1170.18 1393.77  1657.85 JEMfE3 450.00  -450.00 0.00 0.00
A ERA -15.45 -4.10 -5.02 -5.08 K 0.00 0.00 0.00 0.00
GRERS i 977.53  1166.08  1388.75  1652.77 JAMAERIT 40.80 0.00 0.00 0.00
P Fg AL 138.61 165.34 196.92 234.35  ZATRA -342.26  -167.72  -199.55  -237.89
b R R 838.92  1000.74  1191.83  1418.42 Ak -356.23 -10.95 4.03 7.45
Y HME A ME 0.32 3.00 2.38 142 EREDLERAER -207.69  -628.67  -19552  -230.44
VBRSNS 838.61 997.74  1189.45 1417.00 AEREAR -80.47 414.57 902.73  1072.94
Vil 355.98 770.55  1673.28  2746.23 ARK#S
R A= AT 2R 672.44 734.35 825.24 939.50 AHEBRAMEKFE 5.80% 8.46%  13.13%  13.55%
Ve 901.02 911.66  1041.06  1164.89 FdFIAEKE 0.69%  17.85% 19.11%  18.95%
HARAT* 343.79 372.87 421.84 478.99  AAlAMK & -0.14% 19.29% 19.10% 19.01%
K H AT 290.04 290.04 290.04 290.04 EBITDA ¥k % 0.67%  12.82%  16.09%  16.93%
T B R 58.68 58.68 58.68 58.68 FKFIEEA
BRI 1959.73  1848.07 1736.42 1624.76 EA1F 72.33% 74.19% 74.29% 74.54%
VR A ek orid & & 388.57 350.17 311.76 27336 =%% 32.49%  33.21%  31.38%  29.80%
HAvAE R T~ 493.07 493.06 493.05 493.04 H#HF 31.15%  34.26%  36.07%  37.80%
¥ = &t 5463.33 5829.47 6851.39 8069.51 ROE 17.72%  17.99%  18.18%  18.34%
48 453K 450.00 0.00 0.00 0.00 ROA 15.36%  17.17%  17.40%  17.58%
R AT Far FRAL IR 215.74 203.39 229.73 263.68 ROIC 20.83%  23.76%  27.70%  31.85%
KA 0.00 0.00 0.00 0.00 EBITDA/4 & Ja N 43.66%  45.41%  46.60%  47.99%
A 5 Ay 63.32 63.61 66.91 70.55 EiEfLS
A4 729.06 267.01 296.65 334.24 ER{FREFE 0.53 0.52 0.52 0.50
A 2033.99 2033.99 2033.99  2033.99 SRR 2.36 2.76 3.48 4.48
FANAR 932.89 932.89 932.89 932.89 MK FEFE 4.89 4.97 5.03 5.06
R 1752.59 2582.61 357251 4751.62 ARRAH%E 0.78 0.82 0.86 0.86
3B HN A R AR A 472429  5549.48  6539.38  7718.49  HEMAREFHANAZ LI 96.15% — — —
VAR FR AR S 9.98 12.98 15.36 16.78 R ALZAH
BAARSAH 4734.27 5562.46  6554.75 773527 W HG#E 13.34% 4.58% 4.33% 4.14%
e i A B At 5463.33  5829.47 6851.39  8069.51 W .AGH/E Atk 61.72% 0.00% 0.00% 0.00%
R E 3.29 12.16 15.30 17.97
s 198 819 1128 14.04
EBITDA 1175.67  1326.37  1539.80  1800.47 A ZA+FE 40.81%  16.81%  16.78%  16.79%
PE 35.14 29.54 24.78 20.80 HMARAR
PB 6.23 5.30 4.50 381 ARlsE 0.41 0.49 0.58 0.70
PS 10.94 10.09 8.92 7.86 HRFTF 2.33 2.73 3.22 3.80
EV/EBITDA 24.58 21.13 17.62 1447 HREZTALE 0.43 0.51 0.53 0.63
S 1.16% 0.57% 0.68% 0.81%  HMAA 0.17 0.08 0.10 0.12

HAEF£K: Wind, & FiER
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S shas
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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

ARE T O91Z S RB T AT A, A0S X3 a9 AN, 8N RT S RMEETIRIE. AREPTELY
TR B LAHEMAR AN ] F R A ARE S B e FIT, ARSI R R TTARR a9 MAE . AR I TORNT
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

ARERESZZM, SR EE R KIER XA IR B HREF. BEMFLT, AMREFOHE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& B AT AR RS, A 8] Bk AT 12 A AR R N R s s i) — 16 R ARIAEAT B A

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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SOUTHWEST SECURITIES

BWHFEZE (600867) 2019 FFF 4 &iF

B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
F| 3
Hopb: AL R K d AL 66 5 K JZ 1501-1502
BR%: 100045
L3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
BR%: 400023
I
Honk: RI|TFARE XK é kil 6023 5 €1 # KB 4 #
¥R %% : 518040
% ) i AL 4R H A
X 3, # 4 B JE AL F R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
% W 48 X AHE G E S 021-68411030 15900516330 hlj@swsc.com.cn
KT R & AR R 021-68413959 15821376156 Zfyi@swsc.com.cn
i IEF SRAE B 021-68415861 17321300873 whf@swsc.com.cn
L& S ERES AR AE 1239 021-68415296 18221919508 tsj@swsc.com.cn
IR A 2 3E 021-68415861 13166156063 ybz@swsc.com.cn
X3k A% 021-68415020 16621045018 wfy@swsc.com.cn
ol AR 1219 021-68415380 15213310661 jyue@swsc.com.cn
. 7K KL SR E B 18601241803 18601241803 zhanglan@swsc.com.cn
e ¥ & BB E 2 010-57758566 18500869149 lujian@swsc.com.cn
P AR %3 0755-26671517 13480920685 wxj@swsc.com.cn
TR B Y AR 238 0755-26820395 13510223581 yyl@swsc.com.cn
wEF (M) HE%E 15521010968 15521010968 chenxiao@swsc.com.cn
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