20194 10 A 29 B
IERAF R 2010 £ =23 5 i

WE®HE (603866) 2o

BH (an)

LATH: 45.17 T
Bt —x (6/4NA)

-

- 5 %7 ik A~

SOUTHWEST SECURITIES

PN K, FRARAM KA EE AT

BREEE
o WEHELE: NE) 2019 FAT=

BRI E AN 412 12 (+17%), 1384 H

540 (+8.7%), V3&Fedk441iE 4.9 10T (+9.7%). H ¥ Q3 EHME ik’
A 15.6 12 (+15.2%), V384 F)iH 2 24 (-0.2%), V2#3edk4 4108 1.9 12
A (+3.5%) . A& BT T HAH

N RBTFTHEE+HTH T, MOSERS R BER, 1903 KAk
15.2%, ZAeHEbigt, 1. 2 ok, BE Q3 FIKA 14.6 12, T3Ek A
15% 4%, AW 1.06 10, K% 20%, @ EINIRILE A RS T E2 T Z kA
MR, L] & BMRNA Bk, 2, P RBA: £, Zdb, £45. &F. &
b, EESAHFIAALN 361, 821, 311, 1.81C, 1.11¢. 11z, Kk
LR EBHTAGHE, RNALT Sk REAFH, ot RE TR, RH
TR R U H AR, 3. NBHTRERA, Bk 9 ARNNZHH
HF 646 K, % m AT R, ARLERE KRS, Bodn s T G HA 31
W% I 46 K 9%

BA: F ABAM K, #iH5s B AE,1,.Q3 2 3] K £4] % 39.6%, F tb+0.2pp,
FRFBEMENARE T T ARSI EEAE b, 2. A 1) #E
% ARl Hb+24%, £ 22N EFBHTHAR M EFmRE RHEN, HER
R &34 1.5pp £ 20.9%; 2) F®E% A F 48R 0.15pp £ 1.6%; 3) M5 %A
£H 0%, Hik% AEA 22.5%, Flb+1.8pp. 3. AFZFHMAET @, 48
Q3 & FHFMN (EMILNR Y 747 ) AR BIFAA Y (R 1500 7 ) ,
f—RALE LR A8, 19Q3 441 %K 12.75%, R T % 2pp.

o HAMF ABANRKYAF)E, KIPEKFHAW, 1. BATELT = A5 ATT
By R BN, FRABRAEK, THRERYRAE, 124 F N8 KB
Ko 2. FHb. REWRE, HKIFHFW. N3 THMEAF LT, RETE
AF#L ik, REKIPE KA. AL mKEBEGHERTIATOT
BT Ie, RiERGFE—FHIL, REZKHEE.

B AR 5 & F N it 8) 2019-2021 4 EPS 4414 1.08 T, 1.33 A=
1.61 T, 35 PE A 42 1%, 34 &4 28 4% . KAVE LT 8484 @ 4T LAY 5E &
HHABKRKRGRKME, £H EH” T4,

o RERT: RHFMAERKGLF, 37T 5T ERREIAH,

FARIF B 2018A 2019E 2020E 2021E
BN (BF L) 4833.23 5708.17 6866.35 8268.36

R E 18.47% 18.10% 20.29% 20.42%
V2 & E N 8 4 AE (B ) 642.15 710.50 873.82 1062.30

R E 25.11% 10.64% 22.99% 21.57%
HRIKE EPS (L) 0.97 1.08 1.33 1.61
%% Ik H % ROE 18.77% 19.29% 21.53% 23.56%
PE 46 42 34 28
PB 8.70 8.08 7.33 6.60

KA H: Wind, B FiExE

% LKA R P
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ki35 S1250513110001
#7%: 023-63786049

WR48: zhz@swsc.com.cn

AR A4 E

kiS5  S1250519080002
%1% : 0755-23614240

WRfa: zjfei@swsc.com.cm
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RIERF: KRR

B A (fCAR) 6.59
#AB A BL(fChE) 6.59
52 A AR K i8] (L) 34.92-58.16
B E(fe ) 297.61
B E (L) 50.58
RO () 5.24

XA R

1. HeZd & (603866): Q2 AR LAIE,
E B4 kA8 Ak A B0
(2019-08-30)

2. HEH @, (603866): Q2 NIk,
R IIFTHA  (2019-07-22)

3. M3 6.(603866) : M A et &4,
KNG R A RREWRE (2019-04-30)

4. M@, (603866): &AM+~ AR
e ANIGR, THFFALKL
(2019-04-10)

5. HeZm@m @ (603866): A Ib4EH 2 X,
W% 46 AL i (2019-03-20)

6. HE @&, (603866): LG HFATM, T

w4l HRIE UG B E & B 3R

Sy kALF HEE (2019-01-28)
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WA WA 5 AL

#Aidx (87 L) 2018A 2019E 2020E 2021E @ A4HRE% (BAL) 2018A 2019E 2020E 2021E
LR TN 4833.23 5708.17 6866.35 8268.36 4| 642.15 710.50 873.82  1062.30
ERI N 2915.60  3431.46  4121.56  4959.36  Af1E G4k 147.26 134.52 151.31 173.95
7 AL B e 63.53 74.21 89.26 107.49 M4 %A -10.39 -5.06 -5.31 -5.63
HERR 998.76  1227.26  1452.99  1736.36 ¥ = ARiAHik 10.35 7.00 7.00 7.00
%A 88.76 106.41 124.57 14587 % EERALH 35.49 -52.26 -28.21 -42.58
%55 R -10.39 -5.06 -5.31 -5.63  Hfk -21.64 -27.00 -25.00 -28.00
= BALAR K 10.35 7.00 7.00 7.00 BEFEFHALRHEHK 803.22 767.71 973.60  1167.03
Fid gl g1 30.46 20.00 20.00 20.00 FALH -230.29  -300.00  -400.00  -500.00
NRMMET SR 5 0.00 0.00 0.00 0.00 Htk -131.37 20.00 20.00 20.00
Rz ERE 0.00 20.00 20.00 20.00 #BEEHAALRAER -361.66  -280.00  -380.00  -480.00
B A 824.06 906.90  1116.29  1357.92 4 0.00 0.00 0.00 0.00
A EZERA 0.38 4.00 4.00 400 kb 0.00 0.00 0.00 0.00
REES 824.44 910.90  1120.29  1361.92 JEMAERK 0.00 0.00 0.00 0.00
P #gAL 182.29 200.40 246.46 299.62  IATAELAY -376.50  -449.51  -497.35 -611.68
A 642.15 710.50 873.82  1062.30 HA -0.55 5.06 5.31 5.63
Y HME AR A 0.00 0.00 0.00 0.00 HRXEHALR%EHR -377.05  -444.44  -492.04  -606.04
VBRSNS 642.15 710.50 873.82  1062.30 AL AEFHH 64.51 43.26 101.57 80.99
il 142424  1467.50  1569.07  1650.06 AR KfEH
B2 A FAT 2R 474.24 543.02 653.68 791.96 AHEMNIEKF 18.47%  18.10%  20.29%  20.42%
B 109.77 129.20 153.18 185.72  FLAHEKE 26.51%  10.05%  23.09%  21.65%
H AR T 31.97 37.76 45.42 54.70  AAlAKFE 25.11% 10.64% 22.99% 21.57%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 23.00% 7.85%  21.80%  20.91%
FEAE B 0.00 0.00 0.00 0.00 FKAIELH
R AR IA 1416.98 159451  1855.26  2193.36 E£A|FE 39.68%  39.89%  39.97%  40.02%
VR A Wk o2 & & 275.99 268.78 261.57 25436 =% % 22.29%  23.28%  22.90% = 22.70%
H AR RS T~ 177.35 172.50 167.66 162.82  AAIE 13.29%  12.45%  12.73%  12.85%
¥ = &t 3910.54  4213.27  4705.83  5292.98 ROE 18.77%  19.29%  21.53%  23.56%
48 345 2% 0.00 0.00 0.00 0.00 ROA 16.42%  16.86%  18.57%  20.07%
R AT Fr FRALE IR 444.45 478.51 584.35 708.42 ROIC 31.57%  31.36%  34.05%  35.92%
KA 0.00 0.00 0.00 0.00 EBITDA/4 & d A 19.88%  18.16%  18.38%  18.46%
A R AR 44.67 52.33 62.59 75.04 EBERS
A4 489.12 530.85 646.94 783.46 A FEEF 1.30 1.41 1.54 1.65
REA 470.63 658.88 658.88 658.88 R AEE 4.06 431 4.70 4.96
FAMAR 1227.49  1039.24  1039.24  1039.24 K EHE 4 F 12.69 12.43 12.71 12.67
R 3 &1 1723.31  1984.30 2360.77 2811.39 ARAH#E 28.06 28.72 28.99 29.01
12BN B AR A 3421.43  3682.42  4058.89  4509.52  HEHsREFSKAALELIN  111.93% — — —
VR R E 0.00 0.00 0.00 0.00 FARLZH
BAARSAH 3421.43  3682.42  4058.89  4509.52 F* ffkE 12.51% 12.60% 13.75% 14.80%
R e i A At 3910.54  4213.27  4705.83 529298  #&AF4/E Gtk 0.00% 0.00% 0.00% 0.00%
AL E 4.18 4.11 3.75 3.43
A E 396 387 351 319
EBITDA 960.93  1036.36  1262.28  1526.23  fEAl XA E 58.63%  63.27%  56.92%  57.58%
PE 46.35 41.89 34.06 28.02  HREA%AR
PB 8.70 8.08 7.33 6.60 ARl 0.97 1.08 1.33 1.61
PS 6.16 5.21 4.33 3.60 HRAFR” 5.19 5.59 6.16 6.84
EV/EBITDA 20.51 27.18 22.23 18.33 AWMz ETAL 1.22 1.17 1.48 1.77
S 1.27% 1.51% 1.67% 2.06%  HRLALA 0.57 0.68 0.75 0.93

KIEEE: Wind, Z@ER
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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

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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5 &I FA K F s

LtiE
Wub: BT HAHREERE A% 166 57 Bk K E 20 #
W% : 200120

E |73

k. Jb R T HIRE &HALE5% 66 52 gk k& 1501-1502
W% . 100045

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &
W% : 400023

3

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
4R XA E S E R 021-68411030 15900516330 hlj@swsc.com.cn
K77 & & AR R 021-68413959 15821376156 zfyi@swsc.com.cn
. EN- 23 = A e 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 KR SR E R 18601241803 18601241803 zhanglan@swsc.com.cn
e EHF AHAE 1238 13488656012 13488656012 wzgiao@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
wEF (M) AAE e 15521010968 15521010968 chenxiao@swsc.com.cn
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