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SOUTHWEST SECURITIES

5 3 F e B Ao R A B L UK T R

BH 22
o bihE L NG 2019 FAT=F A FAT LI 211 12T, FIk+0.6%; )7
4 A)E 7L, FlH+1.5%. H ¥ 19Q3 A 51107, Flr-21%; Ja#&4

AR

FAN (FF L)
Bk E

V2 & F N 8 4 AE (B )
Bk E

HRIKE EPS (L)

% F Ik E % ROE

PE
PB

A1 15.7 12T, B-23%; Jk 8 KM@k TR0, BaF, A SN =R 5 £,
R\ YL FAET 101270, A8 15121, DM 48 135 T/,

REGHFE S MBS R EAESFHEHLGIKT M. SF RS KAZHET
KRR, EEHA, NAFRIERBIRYE., —FHEL%KT, NE
B ZFE A RERE, AR5l AR, ARNRIHTEALFE— P o
Bl A, BAR =g LY, AeRikh, WZFA2EEFHALLANR
1h-16%, AR FARK AN, B FUILKK T 29%., 1G5 EAHZ, 28t
KEMTE, BER TS R LEREE, PN RAEZEH #6353
K.

EARETH, RRARRA, BREAEHBIBE, TZFEZLAETH 14
ANEPEE TLT% (R=ZEFTH 26 AaH08) , 22ANAY A HARF
B AL, AOMEBRAE; FAELF 154 B EE 17%, 268K
MamE T 2.8 AT 5, FIETAESKRAERARR S, #7548 1HA4
E 34%, A AfE,

HAAEFHER, HRREHLEER, 1, AR T H TS, SFAEE
BH, AT, BEFITEHRRT — Rk, OHETEITHRIETHRE., 4
sHREHATA AT RBN, BN EEGHALETE, ERATHAELITALS
HLEEREREY; 2. HMyRFEEs, IR BN G, EFHF
A NE IR E 6 A B LA 3,

BAFAMNERFEN. ATl EEFE, THELIKERZSFAAESH
% 841t 941t 1091, KRRZ=FFEFA1H L L% 10%, EPS 4
# A 557 L. 6.20 T, 7.21 &, N EEHE PE pHH 194, 17 4. 15 4%,
Yedk “ENT R
RIERT: BNEF K TR
2018A
24159.80
21.30%
8115.19
22.45%
5.39
24.14%
20
4.73

2019E
24757.01
2.47%
8395.97
3.46%
5.57
22.51%
19

4.26

2020E
27719.64
11.97%
9350.13
11.36%
6.20
22.94%
17

3.90

2021E
31825.86
14.81%
10865.72
16.21%
7.21
24.61%
15

3.60

KA H: Wind, B FiExE

& & iE F R TR F S

DA AAIR

ki35 S1250513110001
#.7%: 023-63786049

WR48: zhz@swsc.com.cn

ST B A EE
#ALEF:  S1250519080002

%1% : 0755-23614240
WRfa: zjfei@swsc.com.cm

GCRELE

FERIBLY  ——— UAR300

43%

32%

21%

10%

-1%

-12%

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

19/2

18/10 18/12

HIEFR: FRKIE

P91 T3
EIRAMLIR) 15.07
AR A JL(fTR) 12.49
52 B AR K (L) 84.8-133.58
ETL(fe) 1591.39
B (ML) 452.86
R F T () 23.03
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1. F &4y (002304): A&+ A i,
T (2019-09-01)

2. FA R4y (002304): 19Q1 4742,
7 u it g+ A B ALY it
(2019-04-30)

3. FFA (002304): ¥ AP FHEK, 4
SIS (2019-02-28)

4. FF R4y (002304): i, ~d&b, RiE
=l —4K, BRI Skt
(2018-11-28)
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R4 (002304) 2019 4 = 48 &3

f&: M&5mAE#EIA

ERIL PN 24159.80 24757.01 27719.64 3182586 4 #)id 8115.33  8395.97  9350.13 10865.72
ERIS W N 6353.24  6976.49  7818.74  8660.00  H71E L4k 757.45 746.66 746.66 746.66
B LA B e 3769.93  3218.41  3603.55 4137.36 M4 H A -65.14 -99.03  -138.60  -127.30
WERA 2561.40  2723.27 3049.16 3500.84 ¥ FEAAHIk 1.10 5.00 5.00 5.00
ERE A 1704.27  1708.23  1884.94 213233 4 EFEEKALH -2723.89  -1136.52 -1964.52 -2414.82
%% A -65.14 -99.03  -138.60  -127.30 HA 2971.90  -903.76  -914.64  -900.39
F 7 BALB K 1.10 5.00 5.00 5.00 BEBEHAALREHR 9056.75  7008.33  7084.04  8174.87
HFMH 918.29 900.00 900.00 900.00 FAZ H 430.29 0.00 0.00 0.00
MRMEE S E 0.00 0.00 0.00 0.00 HAte -3779.63  2020.00 900.00 900.00
Atz E s 0.00 50.00 50.00 50.00 HFEHALR%HK -3349.34  2020.00 900.00 900.00
& WA 10813.65 11174.63 12446.84 14467.62 4aiifé% 0.00 0.00 0.00 0.00
AAeAEZERE 25.53 20.00 20.00 20.00 ki -0.04 0.00 0.00 0.00
#1708 %8R 10839.19 11194.63 12466.84 14487.62  BRAE:T 0.00 0.00 0.00 0.00
FITAFHL 2723.86  2798.66  3116.71  3621.91  H AHAEA) -3842.82  -4869.11 -5877.18 -7480.11
A 8115.33 839597  9350.13 10865.72 Hfk 1.50 240.99 138.60 127.30
YRR A 0.14 0.00 0.00 0.00 #FEAHALARSHK -3841.36  -4628.12 -5738.58 -7352.80
V3B N SNAREFE 8115.19  8395.97  9350.13 10865.72 HLAAEHHR 1865.40  4400.21  2245.46  1722.07
®PEE 3615.35  8015.55 10261.02 11983.09 mRKfk7H
2 A FRAT E R 314.85 376.23 401.41 462.65 < HEBKRAEKE 21.30% 2.47% 11.97%  14.81%
I 13892.12 1525471 17107.40 18943.68 &AM KE 22.38% 3.34% 11.38%  16.24%
H AR F - 18052.48 17351.04 19427.40 22305.26 @ AAlE3gKFE 22.61% 3.46% 11.36%  16.21%
KHRAIZ T 9.42 9.42 9.42 9.42 EBITDA # %% 21.20% 2.75% 10.43%  15.57%
SNy 2 e 0.00 0.00 0.00 0.00 FHKAIgEH
RR A IA 7987.41  7473.74  6960.06  6446.39 EA|F 73.70%  71.82%  71.79% @ 72.79%
AT A TF K Sk 2057.96  1825.06  1592.16  1359.27 =% % 17.39% 17.50% 17.30%  17.30%
H AR T~ 3634.17 3634.08 3633.99 3633.90 4AIF 33.59%  3391%  33.73%  34.14%
# =% 49563.77 53939.83 59392.87 65143.66 ROE 24.14%  22.51% = 22.94%  24.61%
48104 3K 0.00 0.00 0.00 0.00 ROA 16.37% 15.57% 15.74%  16.68%
R A Ao TR KR 9170.90 9244.68 10368.73 11878.87 ROIC 30.64%  29.79%  31.97%  35.07%
KA % 0.11 0.11 0.11 0.11  EBITDA/K & JEN 47.62%  47.75%  47.10%  47.40%
HA R AR 6768.24  7401.70  8257.74  9112.78 HEEfS
A At 15939.25 16646.49 18626.58 20991.75 KK~ AHFE 0.52 0.48 0.49 0.51
&N 1506.99  1506.99  1506.99  1506.99 R FREE 3.00 3.27 3.92 4.86
F RN 741.70 741.70 741.70 74170 AR E A A E 3475.06  3459.91 3095.43  3315.94
RS & 31537.80 35064.66 38537.61 41923.23 AW AH#FE 0.47 0.48 0.48 0.48
J3 &N S RER A 33644.53 37313.35 40786.31 44171.92  HERLREFAKIAAELEN  116.33% — — —
b HALRAL A -20.01 -20.01 -20.01 -20.01 K ALZH
BRERS A 33624.52 37293.34 40766.29 44151.91 K fithE 32.16% 30.86% 31.36% 32.22%
At Ae i R A A A7t 49563.77 53939.83 59392.87 65143.66 i &Af 41K A 0.00% 0.00% 0.00% 0.00%
AR 2.30 2.51 2.58 2.60
A E 141 1.58 164 168
EBITDA 11505.96 11822.26 13054.91 15086.99  fZA| ¥ 4% 47.35%  57.99%  62.86%  68.84%
PE 19.61 18.95 17.02 14.65 EEABIF
PB 4.73 4.26 3.90 3.60 Ak 5.39 5.57 6.20 7.21
PS 6.59 6.43 5.74 500 HRAFF 22.33 24.76 27.06 29.31
EV/EBITDA 13.20 12.48 11.13 951 HRLeTAL 6.01 4.65 4.70 5.42
M8 & 2.41% 3.06% 3.69% 4.70%  BRLALA 2.55 3.23 3.90 4.96

HAEF£K: Wind, & FiER
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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], HERXEARKBEZRAREFOALRALNE P o AN A XBEHMTRRFAH RS 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 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 ERFAERN RS, RN, A ARENGRELTERK G B WA T HE 2
B, WIWHE L AT KIEADR 6 R AT R

AREBELAEZ R, THREERDEIEARL R TARGEHREF. BETHEAT, AREPHELPRE
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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SOUTHWEST SECURITIES

F A (002304) 2019 - =%4R %iF

B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
BR4: 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
x|
Honk: RI|TFARE XK é kil 6023 5 €1 # KB 4 #
BR4%: 518040
% ) i AL 4R H A
X 3, A 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
K77 & & AR R 021-68413959 15821376156 zfyi@swsc.com.cn
‘ EEF B R E B 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
N 7K KL BRAE B 18601241803 18601241803 zhanglan@swsc.com.cn
e EHF AHAE 1238 13488656012 13488656012 wzgiao@swsc.com.cn
B P AR 1239 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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