IEFAF AR
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iq#wﬂma

BFIPE: EN (£

L AT () 1148.90
12 A K ) () 1 1,251.60~1,323.12

PoiE /5 S0570515050002
0755-22660839
heqi@htsc.com
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Fa £ &5

1 {FMF 4 (600519, FN): £BEFELE
s, A 43 KA KIE) 2019.08

2 {FMF & (600519, FN): B AR,
PR A-FARHE K 2019.07

3{HFMF 4 (600519, FAN): Q1 LHAF 4,
4R R A FTRIY 2019.04

—F NN ASE

(%) (7 3%)

72 2,044

48 A 1,533

24 A 1,022

0 A 511
(24) A “ 0
18/09  18/12 19/03  19/06
— S (A ) FMF G
i %300

FHAR R Wind
2 3) % A Fp

EIA (87 MK) 1,256
B AR (B7ARK) 1,256
52 AR MK () 524.00-1,148.90
BWiL (B7AR) 1,443,246
BEFE (AARL) 165,122
R E () 91.35

HUATAI SECURITIES

A Sk B R 1

HamERES, 2FLFRIKL

3N % 4 (600519)

FEARFRLEE, HAALFLHERE I

A CRIRTT HHEES, KB QBT LEALENFAEY, N
FEARKRGZHHOEDRAL O, ThH—Mfm R ENHF LRt
VA, FEREGLIRT LA L &FGLGRE A, 8] Lo KK+
Bl K. AN, 28] 2019-2021 4 EPS 4414 35.76 L. 45.47
AAn 54.26 T, BARMILE A 1251.60 £~1323.12 T, #%H “EN” 4,

EEMBREEBLET, FIET THELGEY
FE A SR ) AR AF 0 2 e A KR IDAR L B H 09 3R, A
RGP ARERERES, FEAEATHERLKGRTRL, FHT &~
o — MM LSR R EN G EH AT . RFAMLHAT LR, BAT) R
X 53 & 500ml ¥R F & — ML A fEH A 2600 TEEL, THEEMA
2800 LA A, 2# & T8 1499 LG ENREMN, F BN HLH
REPIET 43 E Ke9igh.

N BRPITEMETEE, EETHRITHAEZK

BATT o @ QB E KFEGK, TNFEBET ETHTHEHR
W, ERFEEAER LY RAZE, BUEEETAEREL. BB
“HREIRE” AXRTIHRE, 9OA 1L BA12 B, FMNFEEHE NG ET
HEHA R B AT Costco LifjE, AR REZA ST EBE, iAWY
W H T LAL 1499 TR Z B K EF &,

Wit LA E, N RERITRIT 4 FEARNE
9 A 18 H, RFEREARHEL, TMNFEEHMEARNITAN (XT2
A ARAT AT F B F £ X Ao Bl & 547008 40 ), BB K24 AL 9 A
AT PAT O F B F| £t X ABE AR, RAVAA, NIRRT HRE
FEAGMAEE RREEAREREE LRGF S BENE,

o8] b B R LRI, £H CENT R

HAVAA, L3RR ERANINLFLGEREFM, N5 LGFaEEs
2, KMFFINF 6 2019~2021 F 5 5] 9 A5 E NN 927.81 12Ty
1151.5 ¢ A= 1357.41 12 ., AR L3E K 20%. 24%F= 18%; EPS 4~
# % 35.76 L. 45.47 A= 54.26 T, H AR I K 28%. 27%F= 19%.,
2019 F T b\ 8] -F 34 PE 4 35.5 1%, 4 F > 8] 2019 F 35~37 1& PE &1,
B F AP ARA S fE4E4R A, Bt EiE B AR SEE A 1251.60 ©~1323.12 7T,
HeH CENT TR

R fTLFEEmB, ERNEFEAKTHE. 2% M4,

ZERMNHEARL BE

P 4 2017 2018 2019E 2020E 2021E
AN (BF ) 61,063 77,199 92,781 115,150 135,741
+-% 52.07 26.43 20.18 24.11 17.88
V28B4 AE (B L) 27,079 35,204 44,922 57,119 68,157
+-% 61.97 30.00 27.61 27.15 19.32
EPS (T, R##kiF) 21.56 28.02 35.76 45.47 54.26
PE (%) 53.30 41.00 32.13 25.27 21.18

TR RB: NENE

TR R 2 8] N SR AR KT ST R

HIKS R E & 5 RS RAERNLFAAT L3P BAT A


https://crm.htsc.com.cn/doc/2019/10710203/85f48de5-4ffd-4de1-9d41-415cbbc36639.pdf
https://crm.htsc.com.cn/doc/2019/10710203/85f48de5-4ffd-4de1-9d41-415cbbc36639.pdf
https://crm.htsc.com.cn/doc/2019/10710208/ebec9601-a9fc-4c08-a3b2-95f77d1ca6d5.pdf
https://crm.htsc.com.cn/doc/2019/10710208/ebec9601-a9fc-4c08-a3b2-95f77d1ca6d5.pdf
https://crm.htsc.com.cn/doc/2019/10710209/a1898f0b-e682-4759-985b-5506393e0fb9.pdf
https://crm.htsc.com.cn/doc/2019/10710209/a1898f0b-e682-4759-985b-5506393e0fb9.pdf
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HUATAI SECURITIES

BAkl: FHFETAN—BZHAM

R />8] PE (TTM) PE (2019E) PE (2020E) PE (2021E)
000858.SZ AARIR 33.71 30.36 24.82 20.85
000568.SZ PNEE 30.95 28.29 22.69 18.69
600887.SH 7 AR AY 26.10 25.19 22.93 19.80
603288.SH Rk 62.67 58.01 48.67 41.23
FHE 38.36 35.46 29.78 25.14

FARIR: Wind, ERIGEFRFT LI, LA Wind —2 M, #ABH44 201959 A 18 B

PE/PB — Bands

B&2: H{MFEH L PE-Bands B£3: ®MFEHE PB-Bands
(%) FMFE 15x 25x (%) FMHFE 5.6x 7.3x
1500 - 30x - == 40x =e=-- 45x 1500 - 9.1x - == 108x  ====- 12.6x
1000 1000
500 500 -
0 T T T T T ) 0 T T T T T )
Sep16 Marl7 Sepl7 Marl8 Sepl1l8 Marl9 Sep16 Marl7 Sepl7 Marl8 Sepl1l8 Marl9
FA R B Wind, % RIEH A LA FHRR: Wind, 5 RIERFF T

HiES RN E R 5 PR AR R FAAT L3 SRR
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HUATAI SECURITIES

& #) fa)
el R S #7H &
745K (BFAL) 2017 2018 2019E 2020E 2021E 4% & (8F L) 2017 2018 2019E 2020E 2021E
REAF 112,249 137,862 184,558 233,552 292,485 T ilbilk A 61,063 77,199 92,781 115,150 135,741
A4 87,869 112,075 154,541 199,408 253,641 & ik A 5,940 6,523 7,809 8,850 10,071
Rk H 0.000  0.00 1.64 1.36 1.87  FALAHLAE R 8,404 11,289 12,989 16,121 19,004
R NR TN 272.78 393.89 449.67 567.08 666.32 T A 2,986 2,572 2,783 2,994 3,258
AT IR 2 790.81 1,182 780.88 884.98 1,007 %A 4,702 57326 4,639 4951 5430
B 22,057 23,507 27,330 31,280 35481 M %% A (55.72) (3.52) (66.65) (88.49) (113.26)
H AR H 1,259 703.82 1,455 1,410 1,687 & FBIEHIK (8.05) 1.29 0.51 0.21 (0.31)
R~ 22,361 21,985 25,863 29,376 32,920 NAMMAEILHE 0.000 0.00 0.00 0.00 0.00
KA 0.000 000 0.00 000 0.00 #HFEAIkH 0.000 0.00 0.00 0.00 0.00
Gy 15,244 15,249 18,677 22,009 25372 F LAl 38,940 51,343 64,626 82,322 98,092
T TG 3,459 3,499 3421 3,356 3,287 #FdSKA 12.20 11.62 13.00 14.00 15.00
HACAEF T 3,658 3,237 3,765 4,011 4261 EAsEk 212.14 527.00 386.93 404.49 419.06
P~ Bt 134,610 159,847 210,421 262,928 325,405  #|iH % i 38,740 50,828 64,252 81,931 97,688
A R Ax 38,575 42,438 44,815 49,852 55,517  Fri3A 9,734 12,998 16,063 20,639 24,546
48 B145 3K 0.00 000 0.00 000 0.00 ##H 29,006 37,830 48,189 61,292 73,142
R AT 3 992.06 1,178 1,411 1,599 1,819 JHMEEHZ 1,927 2,626 3,267 4,173 4,985
R R 37,583 41,260 43,405 48,253 53,697 13BN 84 A1 27,079 35204 44,922 57,119 68,157
R 5 R 1557 000 7.79 476 5.55 EBITDA 40,010 52,515 65,800 83,780 99,851
KA 2 0.00 0.00 0.00 0.00 0.00 EPS (%, #£X) 2156 28.02 35.76 4547 54.26
e R 5 1557  0.00 7.79 476 5.55
B iy &7t 38,590 42,438 44,823 49,856 55522
bR F A 4568 4570 7,837 12010 16005 XM AHLE
%A 1256 1256 1256 1256 1256 SR (%) 2017 2018 2019E 2020E 2021E
AN 1375 1375 1,375 1375 1375 AKEA
g 4R 88,227 109,426 155,130 198,430 250,257 5 WA 5207 2643 2018 2411 17.88
AN ARG 91452 112,839 157,761 201,062 252,888 & A1 6047] 3185 2587 27.38 19.16
ffhAeliAAE 134,610 159,847 210,421 262,928 325405 AIANGAMAIM | 6197 3000 27.61 27.15 19.32
FANGE S (%)
ERAES 90.27 9155 91.58 92.31 92.58
AeRER EE 4435 4560 4842 49.60 50.21
44 B (BFL) 2017 2018 2019E 2020E 2021E ROE 29.61 31.20 2847 2841 26.95
BB EHIILE 22,153 41,385 47,385 63,732 75869 ROIC 438.17 935.02 499.54 49952 493.61
%A 29,006 37,830 48,189 61,292 73,142 {&fkhk
7 1B 3 4 1,126 1,175 1,240 1547 1872 HF AthE (%) 28.67 2655 21.30 18.96 17.06
W49 R (55.72) (3.52) (66.65) (88.49) (113.26) # R frrLE (%) 0 0 0 0 0
EL T 000 000 000 000 000 FEFHLE 291 325 412 468 527
BiaF L (8,318) 2,025 (1,861) 936.91 981.83 iEFibE 234 269 351 406 463
iz a4 394.70 359.12 (116.76) 44.39 (13.59) Fiaht7
BREHALE (1,121) (1,629) (4,979) (5,137) (5,418) E# =A% 049 052 050 049 046
HAZH 1,125 1,607 5,000 5,100 5400  FIE K JE & 18,824 47,598 112,947 76,709 84,081
K F 000 000 000 0.00 000 ATk EHEE 585 601 603 588 589
H AT A4 437 (22.21) 2117 (36.99) (17.60) HAZAE4R (L)
EREHALL (8,899) (16,441) 60.20 (13,728) (16,218)  # %Ak & (FHHES) 2156 28.02 3576 45.47 54.26
48 H145 3K 0.00 000 0.00 0.00 0.00 HRFLH Y 17.64 3294 37.72 50.73 60.40
K A4 % 000 000 0.00 0.00 000 HRAF~(FHHEE)  72.80 89.83 12559 160.06 201.31
3B LI e 0.00 000 000 000 000 fkfarLE
R AR NARIE Jpa 0.00 0.00 0.00 0.00 0.00 PE (&) 53.30, 41.00 3213 2527 21.18
At % F AL (8,899) (16,441) 60.20 (13,728) (16,218) PB (%) 1578 12,79 915 7.18 571
EL Rk - ELE 12,133 23,315 42,466 44,867 54,233 EV_EBITDA (%) 33.38) 25.43 20.30 1594 13.38

e

N BN, R RAE K

Bl

EiE S RN E&F PRI R F AT LI BAT R
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HUATAI SECURITIES

R F A

ARERBEEFIESRDA RN S QAT RAAR “ANE” ) ZPER. AnaREEMA
KEIARERALAE P,

AARE AT AN INAHTEG, CATFEIE 0B, 12K a0 i% 15600 R AT &
PR AEATARIE . AR LT 880 & L 946 AT AR AR K A 5 B 693 5 Ao ), &
RRMM, AN ThEKHEAREHEE L, FHATNF—HOTLRE. AN,
AR P A% 0 IE K F LT ARG 6O A . IME I TN TR Ao A 6 FARIE AR
B A5 BARKEE RATRES . A0 A3 R IRS P15 8 T R A th 84 8 1 T M o 44 2K
R GG G T A 0 AR

KNG KBENEEN., AE, BRREERGNE, Libf U R %, TR
WAEA 69 F 2 BN AN ZF A, EBUGFAF EIAF R T H W EARB T A6, U5
RIUABAFZE K, EALTIAE TR E P AR TEN. BEHELLSASFEEA S
BRI, FREEBAERNAREAE, TEARBE B 2T E—R &, 3
RAFERFAE A RIREIERG— B R, KNS BAEE ¥ RAPAEAT R E T MK
B FAE AR TS RE D IIE AL T RE P @ RO Kk RIEGH LA

A S| BARH e O F P s tE a9 e B N, 5 ARG PTG IE R RAL ARG R A R LY
AERXR BHEEFTOWHRLT, Ao AL B KA TR 2 HH RE PR 6 5
P RATHIE SRSk TR AT R 5, LTRAZIRERH F RGBT W FH M R4 2
RR S EAKIR Gro AN S B E IR, A FIRNTAR AL Ak 53017 5T Atk 2
d 5 AR E P 0B RN — B TR A

AIRERAALA KNSV A o REAN S B &FT, HETHMRNATF AR, 4,
RE . B RRB R RHAFHEATRH KABZAC A S A defefF AN 8] B & #4751 A, F
KAy, TEAFGEEALR, FEAHLA “LRIERFTLH” , LREFTARELT
AT R EM AR MDA E e AN SR G A K TR T o PT A AIRE P A
A TAR, IR FARICAARITIY A A S AR, IR F 4RI A AR,

AN EAFTHRIELAHEN “EARTEN” LETHK, 2T HFTIERTH:
91320000704041011J,
ARFANEFeEER (FB) ARNNEATBEE A AN “HIEAREEL” &
%A, 2B HFTIER S H: AOK809

OMAFTH 2019 42 Ak F ALY A TR/ 5]

#4155

T RITHAKF AL R TN

—4RE A B G 6 AN A MAGiT ik skt At Bl 269 7 K 300 454k 697k —RE KA BB 964N A P89 ) Bk ha ARt B 269 57 R 300 45 £ 89k
e Ay A A BTG Ay A

— B EE AT — B E I BARE

AT ML Z A HARAR
LTI Y I EE RS S NCE &
BT LR EZRHNEHB TR

HRIEFRHR

SENREMAB AR A 20% 0 B
G H A ABAR I R 5%-20%
b RN AR X AR O B 2 -5%~5% 2 18]
A 55 T K 5%-20%
£ AN 55T A K 20% 0 B

Lok
BT R RT3 228 SR RIERS ) 1 SRS 210019

#.7%: 862583389999 /1# A 86 25 83387521
@ F U ht-rd@htsc.com

F3

FY|TARE X 5 W% 5999 5 A 4 K7 10 H/HrEgmAL: 518017
#.35: 86 755 82493932 /#£ A 86 755 82492062

@ F U ht-rd@htsc.com

13

AT EIRE AP RBTF AR 28 5K FFRE KB A Z 18 &
W ZAL: 100032

#,i%: 86 10 63211166//% A: 86 10 63211275

wF#R4: ht-rd@htsc.com

L&
LETIHAM R ARG 18 THA)) ) E th 23 B/rELRS: 200120

¥ F R4 ht-rd@htsc.com
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wi%: 862128972098 /4% f: 86 21 28972068



