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SOUTHWEST SECURITIES

EFRFGETH, AFAARKRK

BEZRE
o LbHEL:

/8] 2019 FAT=F Z R AE WA 18.7 12T, RIbiEK 19.2%;

KA EAANHE 1.4 10T, RHEK 6.9%; EPS % 0.25 .

FTRERGFTA, AT LESEKEX. DIF=_FEFAETI 6.0 L1, AL
WK 51%, FILTHE 1.7%; S EEE40E 0.6 10T, FlriEk 39.3%, *F
WK 8.1%. N TRAAE K I BLETFAITLEHTAUE, 23AAKE
F b AT AR H Fe AR E Ak, IR AL F AL 7000 oR/SF, HE AN FH—.
A = AR F R 1500 R/, AERE—. AP W, AFN 5 et
L efeli i S B MR EHARS, LERERER, REHZHH.
NE R AL SN — R E ERE R Y, NS ILH AL TR 7.5 Tek/F,
JO S A5 ok, TEAN I FIF, FIEHETSR, >FN=55
A4 31630 /o, B HbF & 11.8%; T34 £ 14400 /o, B 1o T 4 3.9%,
AWM E T3, NS ALKREFEAR AR, N8 =5 BARREAET,
M=% K =% %% 8.9%, Rk L 0.2pp, 4 & ¥ 1 5% MEH A A 3.0%.
5.4%#= 0.5%, % #|F +0.3pp. -1.0pp #=+0.9pp, EEHF A EFTH L& H T
NI FEAR R RERA T, WiHERAELT E£2E TRITHERIE I,
A8 3% B3 A,

o E) e R ROR AN, AR B ARA IR R K . o BRI B 4E TO e,
HIFLAERE, TEATHE “WAZAR”, MEAL., I8 “WEHEHR”, v
HRAB S AR, 2] 2022 FAR AL A R 1.2 ek, LS L TR
1.2 7ok, REEFFHQ ok, FU&SF Ak 3000 vk, B2, FHKT R
P A RAT =12, 2 F L F ST A RAT =42, RS R F LR 1z,
BAT, 28T EARAEZ 3000 vb/Fat{EF e, Wit 2019 FREXR; ML
e 32 8000 wh/SFF54r A &tk fb a5 ¢, #3t 2020 F=F K&K F, NELE
BTHEER_I I ob/ SR E LR L AR S B0 15 HebF R £ e
R, Wit 2020 FRERIZF . & RGEEBHE AN S REIHWHERZH,

ZA)M B /IR A8 2019-2021 F EPS 4-%1% 0.33 . 0.51
A= 0.82 7T, s PE A4 3245, 20 542 13 1%, 44 “H” R4,

RERT: 2L, AT, B 5 A Rka T e e, RAEAIHE KRR
LAk EG R # R B RS R R RS

ARATIFE 2018A 2019E 2020E 2021E
gL (FH L) 2172.48 2578.49 3287.37 4076.38

HRE 39.72% 18.69% 27.49% 24.00%
V2 &N 8 A (A7) 156.36 198.59 311.84 503.29

HRE 56.25% 27.01% 57.03% 61.39%
HROlL#E EPS (L) 0.26 0.33 0.51 0.82
%3 5l s % ROE 6.10% 7.79% 11.21% 15.99%
PE 41 32 20 13
PB 2.59 2.47 2.28 2.03

R7EXM: Wind, & hiE R

% &L H A R R P

PHIT . Ak

kiS5 S1250518100002
#3%5: 010-57631191

WR%4: ylin@swsc.com.cn

AT ER L
kiS5 S1250517070002
%1% : 0755-23614278

BR A hjw@swsc.com.cn

DATIT: A
kiS5 S1250519080005
%1% : 021-58351839

Wi 4 zfc@swsc.com.cn

BRAEAA: B

#7%5: 010-58251919
WREH . Xuec@swsc.com.cn

GRELE T

— RAHHM

YHA300
35%

28%
20%
13%

5%

-3% L
18/10 18/12

19/2 19/4 19/6 19/8 19/10

RIERR: FRRE

B A(ILIL) 6.11
#AB A BL(MChE) 6.11
52 & AR K i) (L) 10.16-12.94
B E(f ) 63.71
B (M) 41.82
H AT (L) 3.73

GRS

1. HAe#i41(002254) : 5 4647 b F A4 4,
F R REAAR K (2019-08-06)
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SOUTHWEST SECURITIES

#AHM (002254) 2019 =54k &iF

f&: ME&mAEREIA

ERIBL PN
IR

B Ak A2 R e
WERA
4.0
w455 R
= BARAR K
BAME
NAMEE 47 4
HiezgMi
& 3k A3
BRI X232 181
GIRCES ]
FRA3HL
A8

VB FRME

VBRI A

Atk (@570

KPR
N A FAT 3R
Ve

H AR T
R HARLAAL T
PP 3

B f A A
MR AR LS
H AR R T
¥ = &t
FaHAH K

A A TR E R
KHA#E K
A R AR
A4

A

FAMAR
R 2 &

=V 2NN & 58
VR & 38
BAERSAH
fifir Aol R B A9

EBITDA
PE

PB

PS
EV/EBITDA
Fi 8

2172.48
1796.13
18.99
75.89
71.71
-4.63
19.05
12.83
0.00
0.00
158.20
-0.44
157.76
7.88
149.89
-6.47
156.36

358.61
458.18
546.40
660.78
39.93
30.45
1530.69
67.45
102.27
3794.77
11.70
1249.90
0.00
75.88
1337.49
610.83
226.48
1317.88
2155.78
301.50
2457.28
3794.77

363.63
40.75
2.59
2.93
16.03
0.48%

2578.49
2114.09
25.79
91.23
124.71
1.49
10.00
10.00
0.00
0.00
221.19
0.58
221.76
20.69
201.08
2.49
198.59

206.28
606.92
522.72
784.28
39.93
30.45
1443.12
58.84
102.27
3794.81
352.12
778.09
0.00
84.80
1215.01
610.83
226.48
1438.50
2275.81
303.99
2579.80
3794.81

618.85
32.08
2.47
2.47
10.22
1.22%

3287.37
2641.13
32.32
115.66
150.51
6.12
10.00
10.00
0.00
0.00
341.63
0.11
341.74
29.20
312.54
0.70
311.84

262.99
754.03
683.39
999.89
39.93
30.45
1332.31
50.24
102.27
4255.51
377.64
993.31
0.00
96.30
1467.25
610.83
226.48
1646.26
2483.57
304.69
2788.26
4255.51

767.16
20.43
2.28
1.94
8.20
1.63%

4076.38
3160.69
39.56
143.52
181.46
4.06
10.00
10.00
0.00
0.00
547.08
0.17
547.26
44.95
502.31
-0.98
503.29

326.11
933.13
836.64
1239.88
39.93
30.45
1203.31
41.64
102.27
4753.36
266.91
1237.59
0.00
107.71
1612.20
610.83
226.48
2000.13
2837.45
303.71
3141.15
4753.36

988.75
12.66
2.03
1.56
6.19
2.35%

ALRAER (BHL)
A0
I8 S5 R4
%55 R

W E WAL K
BERERALH
A4
BEEHALRA R
FALE

A4
BEEDALRAEH
48104
KAptE

BEAL AR

T ATREA

A4
ERENALRAHR
WA RE ST

2018A
149.89
210.06
-4.63
19.05
27.62
-303.60
98.39
-620.33
-71.95
-692.28
4.95
0.00
-0.84
-30.54
137.67
111.24
-480.66

2019E

201.08
396.17
1.49
10.00
-710.63
-25.82
-127.70
-300.00
10.00
-290.00
340.41
0.00
0.00
-77.97
2.92
265.36
-152.33

312.54
419.41
6.12
10.00
-302.34
-19.34
426.39
-300.00
10.00
-290.00
25.52
0.00
0.00
-104.08
-1.12
-79.68
56.71

502.31
437.60
4.06
10.00
-322.29
-19.36
612.32
-300.00
10.00
-290.00
-110.73
0.00
0.00
-149.41
0.94
-259.20
63.12

RKRE A

AR NS K R
Bk A K &
A K &
EBITDA 3k %
KA A

ERIES

%%

i ES

ROE

ROA

ROIC
EBITDA/4H & Jc N
XV
ERERA#EE
B 23t = AR
s T LR S
BREAHER
HERRRBT FHIALIE LI
FARLEH
=R E
AT HE R AR
Pk RS
b F

REA) FATE

39.72%
28.27%
40.41%
26.42%

17.32%
6.58%
6.90%
6.10%
3.95%
8.17%

16.74%

0.68
1.83
22.01
4.38
71.83%

35.25%
0.88%
1.58
1.15
19.53%

0.26
4.02
0.16
0.05

18.69%
39.81%
34.15%
70.19%

18.01%
8.43%
7.80%
7.79%
5.30%
8.29%

24.00%

0.68
1.75
21.85
3.82

32.02%
28.98%
1.83
1.38
39.26%

0.33
4.22
-0.21
0.13

27.49%
54.45%
55.43%
23.97%

19.66%
8.28%
9.51%

11.21%
7.34%

11.06%

23.34%

0.82
2.50
20.11
4.27

34.48%
25.74%
1.92
1.44
33.38%

0.51
4.56
0.70
0.17

24.00%
60.14%
60.72%
28.88%

22.46%

8.07%
12.32%
15.99%
10.57%
16.24%
24.26%

0.90
3.77
20.70
4.07

33.92%
16.56%
2.16
1.62
29.69%

0.82
5.14
1.00
0.24

HAEF£K: Wind, & FiER
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oA I 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 £
N 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
TiER 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

W 4ol )35 B UG 09 E 2 F IR
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SOUTHWEST SECURITIES

A4 (002254) 2019 = F 48 &if

BEIERT AR TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
Floy: 3
Hohk: JLFE T G E &AL 66 5 R KA 1501-1502
#R % : 100045
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
E3
Hopk: RINTARE KK & Kid 6023 5 61 # XA 4 4
¥R %% : 518040
%5 & IE AU 4E R A
X 3% A B JE AL FH R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
% W 47 WX AKE &) 5 0 021-68411030 15900516330 hlj@swsc.com.cn
K77 & & AR R 021-68413959 15821376156 zfyi@swsc.com.cn
‘ EEF BB AE 2 021-68415861 17321300873 whf@swsc.com.cn
L BIEE AR AE 1239 021-68415296 18221919508 tsj@swsc.com.cn
IR AHAE 23E 021-68415861 13166156063 ybz@swsc.com.cn
X3k HEZE 021-68415020 16621045018 wfy@swsc.com.cn
ol HE 2R 021-68415380 15213310661 jyue@swsc.com.cn
7K KL BRAE B 18601241803 18601241803 zhanglan@swsc.com.cn
Elo: 3 ¥ 5] B E R 010-57758566 18500869149 lujian@swsc.com.cn
IHER AR 239 13488656012 13488656012 wzgiao@swsc.com.cn
A AR AE 1239 0755-26671517 13480920685 wxj@swsc.com.cn
TR B Y g% 0755-26820395 13510223581 yyl@swsc.com.cn
E ) AAE e 15521010968 15521010968 chenxiao@swsc.com.cn

W 4ol )35 B UG 09 E 2 F IR



