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SOUTHWEST SECURITIES

Q3 kK THH, KB EAZEHBE

BRE & A

o WKL

B IMEIK 45.3 2 (+11.9%) ,
Hd,
Fodk %

N E) KA =& 4R, 2019 SFAT=
E#4AE 3.6 10T (+38.9%) , 1=dk4Aid 3.4 1L (+63.7%) »
Q3 A B 17.3 10T (+10.8%) , 1=3#4 4174 0.8 12 (-34.8%)
#178 0.8 12T (-26.2%) »

© 2019 $ B A EF, KK BLEHEF. 3] 2018 555 F)idFa da IE 5 ) TH 5 A
# 1.31274 (-66.4%) #= 0.5127 (-84.9%) , 2019 F7T =% & 52 32 &4 A
3%k 38.9%, FodE4 A% 63.7%, AR KK, §TF 2018Q4 £
HEAK, 2019 F L4 K Lih. 2019Q3 k& A B E ok fo b ok 69 3% K
#H5 061, MLEFRMY 0211, £ Q3 LGEsIEEH AL, N F)
2019 FAT =% & S IEA) % 13.8% (+0.1pp) , HiE % A& 12.6% (-0.1pp) ,
HFaERAE 27% (-0.3pp) , FEFME 10.2% (-0.1pp) , MH %k A%
-0.4% (+0.3pp) -

o FERERR, RBAEEAZRT. NALMGED ZEHLERNEHLL, T
BEN B £ BAVER R, FREA S KIS, A3 A E R E AL 5L E R 4R
&, KM@F A, Bk 2019 F=FZ K, N80T &AZM LA 251
T, kPAFsEE RS AE 1 e, L E5FNLRTES, a7/ 38 PB
KT 0.9, KA ZFAHL,

o BAFMEHZFHEB it 8] 2019-2021 4 )3 &4 A1 H A 4.6/4.9/5.3 1¢
T, 3 EPS %A% 0.53/0.57/0.62 &, 5 PE {6465 414 14/13/12 1%, %
B BB TR

0 RBeRT: EHERIXTAAHNE, BARARTAABAE, HZFIKE R
AR ANE

AT 2018A 2019E 2020E 2021E

FAPEAN (BFL) 5463.01 6094.28 6751.29 7426.42

HwkE 13.61% 11.56% 10.78% 10.00%

V2 /& &N ) A4 AE (B ) 134.06 458.39 489.78 532.91

HwkE -66.35% 241.92% 6.85% 8.80%

HRIkH EPS (L) 0.16 0.53 0.57 0.62

# #lk  % ROE 1.93% 6.24% 6.36% 6.58%

PE 48 14 13 12

PB 0.91 0.89 0.84 0.80

R7EXM: Wind, & hiE K

% @13 AT 50 KR

DI REE
kiS5 S1250518100003
#7%: 021-58351937

R4 : Imm@swsc.com.cn

‘.
.
7
‘

|

PR CE & &0

IHA300

— )T Hk

86%

68%

50%

32%

14%

4% . . .
18/10 18/12 19/2 19/4 19/6 19/8

HIEFR: FRRHYE
B A(ILIL) 8.60
B A BL(fChE) 8.60
52 & AR K i) (L) 5.25-9.68
EE(IL ) 64.93
B E (L) 105.10
HRF () 8.87

1. J Bz (600894): L4#Lm, & MAZ
A (2019-08-25)

2. ;B4 (600894): EilAafEE K,
2019 F Z A= 4+ (2019-04-29)
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: & & ik A
S B4y (600894) 2019 4= %4k %if

KBEMBIX:

1) NEHEL TR BREEHHEEY R, 2019 FRBHT L BRI K, Fahn
3 4)3% b 53 S B B K, R34 2019-2021 #%Juuk%é#xgi@xi 2AH 12%. 11%. 10%,
MARRT, EAEH LA%BIT,

2) 184X 2019-2021 “FIR &b ok 52 424 R B KES, 23R %K43 10%, M RET,
EAEARE 1T%.

AT EBAE, SANFAM N E] 2019-2021 F 5 Sl A Ade T &

& 1: 285k EARLr

i BHL 2017A 2018A 2019E 2020E 2021E

3,749 4,249 4,758 5,282 5,810
Fl 7.14% 13.33% 12.00% 11.00% 10.00%
#] 3% A 3,091 3,667 4,092 4,542 4,997
24 658 582 666 739 813
EXUES 17.55% 13.70% 14.00% 14.00% 14.00%
N 1,031 1,172 1,289 1,418 1,560
Fl e -12.37% 13.71% 10.00% 10.00% 10.00%
IR 5ol N PRI 817 967 1,070 1,177 1,295
24 213 205 219 241 265
ERIES 20.72% 17.45% 17.00% 17.00% 17.00%
I IN 29.37 42.67 46.94 51.63 56.79
Fl b -44.10% 45.29% 10.00% 10.00% 10.00%
H Ak 4 A 22.04 29.68 32.86 36.14 39.76
24 7.33 12.99 14.08 15.49 17.04
24 E (%) 24.97% 30.43% 30.00% 30.00% 30.00%
HION 4,809 5,463 6,094 6,751 7,426
Rtk 1.72% 13.61% 11.56% 10.78% 10.00%
&t ARA 3,930 5,661 5,195 5,755 6,331
24 879 799 899 996 1,096
4] £ (%) 18.27% 14.63% 14.76% 14.75% 14.75%

KAEFHK: Wind, B @ifk
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J” B A (600894) 2019 F=F4R &if

f&: M&5mAE#EIA

AsRFR (FAL)  2018A  2019E
ER XN 5463.01  6094.28  6751.29  7426.42 4414 137.77 471.07 503.34 547.66
ERI W 4663.52 5194.90 5755.31  6330.85 4718 G4 121.91 200.27 203.03 205.36
7 AL A B e 28.07 33.43 36.26 4017 M%%A -26.84 -3.07 -6.30 -8.25
HERR 165.83 182.83 202.54 22279 T A RAEARK 245.35 10.00 10.00 10.00
EREA 385.38 636.85 705.51 776.06 LEEEHFALH -131.55 150.21 10.04 2.30
w455 R -26.84 -3.07 -6.30 -8.25 Hfk 7271 -449.71  -471.96  -518.27
P BALB K 245.35 10.00 10.00 10.00 ZFEHALRER 273.94 378.78 248.15 238.79
Bk H 294.25 440.00 462.00 508.20 FAXH 37.95 -20.00 -20.00 -20.00
MRMEE H R E 0.00 0.00 0.00 0.00 Atk -146.21 440.57 462.00 508.20
HrrezERE 0.00 40.00 40.00 40.00 REEHALR%EHR -108.26 420.57 442.00 488.20
B A 133.75 519.33 549.98 603.01 42 101.18 -45.01 0.00 0.00
A ERA 22.93 18.00 18.00 18.00 K3 0.00 0.00 0.00 0.00
#13H H5R 156.68 537.33 567.98 621.01  REARERF 4.49 0.00 0.00 0.00
FRA3HL 18.91 66.26 64.64 73.35 I AFRLA -120.39 -38.28  -135.73  -144.55
%A1 137.77 471.07 503.34 547.66  Htb -24.73 -31.90 6.30 8.25
Y HME A ME 3.71 12.69 13.56 1475 EFEHALRAHR -39.45  -11519  -129.43  -136.29
BN S A 134.06 458.39 489.78 532.91 AAREAH 125.36 684.16 560.72 590.70

Fr Atk (@570

Vil 2458.32  3142.48 3703.20 429390 MRK#SH
R A= AT 2R 1327.37 144958  1591.45 1762.81 A4HEMANEKF 13.61% 11.56%  10.78%  10.00%
Ve 940.65  1047.39  1161.18  1277.81 L ALEMEKE -69.49%  288.29% 5.90% 9.64%
H AR T 30.52 36.85 39.79 4414  AAVRMKE -67.00%  241.92% 6.85% 8.80%
K H AT 2829.21  2829.21  2829.21  2829.21 EBITDA k% -56.57% 213.14% 4.21% 7.15%
T B R 0.57 0.00 0.00 0.00 #HAIRA
R AR IA 1262.90  1108.24 950.82 791.07 E£A1F 14.63%  14.76%  14.75%  14.75%
MR AR LS 168.48 143.92 119.36 9481 Z=Z%%E 9.60% 13.40% 13.36% 13.34%
HAvAE R T~ 660.47 659.42 658.36 657.31 #HF 2.52% 7.73% 7.46% 7.37%
¥ = &t 9678.49 10417.09 11053.39 11751.07 ROE 1.93% 6.24% 6.36% 6.58%
48 453K 145.01 100.00 100.00 100.00 ROA 1.42% 4.52% 4.55% 4.66%
R AT Far FRAL IR 2280.84 264487 2907.62 3191.45 ROIC 512%  25.57%  30.62%  36.15%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 4.19% 11.76% 11.06% 10.77%
A R AR 102.52 124.27 130.21 140.95 EiERS
A4 2528.37  2869.14  3137.83 343240 EFFRAH#E 0.58 0.61 0.63 0.65
M A 859.95 859.95 859.95 859.95 R AR 4.43 5.31 6.75 8.77
FAMAR 244570 244570 244570 244570 LMK E 5.28 5.19 5.29 5.24
R 3608.14  4028.25  4382.30 4770.66 AWAH%#% 5.36 5.20 5.19 5.17
3B HN A R AR A 6948.76  7333.90 7687.95 8076.31  HERAREIMELLELKA  110.47% — — —
VAR FR AR S 201.36 214.05 227.61 24236 FARLH
BAARSAH 7150.12  7547.95 791556  8318.67 W Hifi#E 26.12% 27.54% 28.39%  29.21%
fifir Aol R B A9 9678.49 10417.09 11053.39 11751.07  # &A% 4/% Rt 5.74% 3.49% 3.19% 2.91%
R E 1.90 1.99 2.09 2.16
RAE 152 163 171 179
EBITDA 228.82 716.53 746.70 800.12  MEA ZATE 89.80% 8.35%  27.71%  27.12%
PE 48.43 14.16 13.26 12.18 HBAEH
PB 0.91 0.89 0.84 0.80 HRls 0.16 0.53 0.57 0.62
PS 1.19 1.07 0.96 0.87 HRAFR* 8.31 8.53 8.94 9.39
EV/EBITDA 15.42 3.91 3.00 206 HRBELE 0.32 0.44 0.29 0.28
S 1.85% 0.59% 2.09% 2.23%  HMRAA 0.14 0.04 0.16 0.17

HAEF£K: Wind, & FiER
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S shas
e /B B4y (600894) 2010 F= %48 %iF

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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SOUTHWEST SECURITIES

J” B4 (600894) 2019 = F i &it

BEIERTRTARET S
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
g
Hopk: RINTARE KK & Kid 6023 5 61 # XA 4 4
¥R %% : 518040
7 & 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
4R XA E S E R 021-68411030 15900516330 hlj@swsc.com.cn
KR &R E BT 021-68413959 15821376156 zfyi@swsc.com.cn
. EN- 23 = A e 021-68415861 17321300873 whf@swsc.com.cn
L& S ERES 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 AHAE 1238 0755-26671517 13480920685 Wxj@swsc.com.cn
- Fa Sy WeErE 0755-26820395 13510223581 yyl@swsc.com.cn
IR 18 E R A 28 13642362601 13642362601 tl@swsc.com.cn
wEF (M) AAE e 15521010968 15521010968 chenxiao@swsc.com.cn
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