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SOUTHWEST SECURITIES
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o FH: NFAHARHNE, ik 2019 F F R S A AR, g TN F)
dEEAR ., BB TS 509 ALt 439.55 F ik Z HIAL.

o KRBBHRNBEART, LEEBIRAESK . KR I E AR TR A
BRNE R EEEA, B ETE 509 A, £i%F 43955 T AR, 4
o 8] LA 1.05%, AR EL 70.08 o AKIARE S ZRATR,
ACEE 18] B A& 12 AN A 24 AN A 36 AN A UG, AT AR 9 A A 50%\30%\
20%, k% # 4%t A A 0L 2019 F A & sk, 2020-2022 4 69 IS K F K
F 30%. 75%. 140%, H iedk4 13438 K £ 14K F 30%. 65%. 110%.

o KRRBBMRANNAREERE, “UANHAIE” FEHINIE . &
KRR IIEBGER %) & 2019 3 s 69 3 Z B it X, RN &) B ek
%@inéﬁ R Tgm X, AT =0k & Rt 1450 74y, RRF B AIE T 439.55

BT RNNANEERINETHE., KRR ZAARKIETIL,
*ﬁ@)%ﬁl/\%ift%’frz‘f‘]’ (AT =k 5% A2 252, 225, 91 A) , T2 KA A
BB RN B N BT RE, J—F @AF M ANFF AN K IG M AN E B AR

(AT =R REHMN) , BARILT N8 ERE KRR RENE S,

o U HALID #45RKE, HAMBREEXE. HALI0 BAS KL oIk
FEATETFATHAREFREZENGENER., RELELATRECLFINEL
Fe B H o) T, &AVKA, MEN N EHEEOFILENTFI6, AR E
FA BRI, B0 T HALS0 A 24tk E, F, HREANEE
BIF A0y H —ib T Ak, s EA T @A E M #. DPMAS H KT 2018 F4%
BEAFRESA (FRBLEKE) = OFRAFHRBRTLEH), FR0E
CAFEAT, NS BIAFELE “—F—F 8”7 FFAFER, ARFEEHEK
ER, FARRKE*RFELBTY, Wit s sbdefdhgigk,

o ZFFMMEHRKEN, it 2019-2021 F)aH&4FE A H 5.5 2t 7.5 L4
F2 9.81L7, A Y ATARMIEIE LS A K 59 42, 43 452 33 4%, KAV A A 8]k
G RAEET, ARAKZE G, % “ENT FE.

0 RERF: ol ERKTRAMG AL * M EAESTF RS,

FRARIFE 2018A 2019E 2020E 2021E
gL (FH L) 1016.51 1404.54 1897.20 2486.30

HRE 41.48% 38.17% 35.08% 31.05%
Va2 &N 8 g A (A7) 401.98 550.42 746.28 978.34

HRE 41.34% 36.93% 35.58% 31.09%
HROlL#E EPS (L) 0.96 131 1.78 2.34
%3 5l E % ROE 23.28% 26.57% 29.50% 31.35%
PE 80 59 43 33
PB 18.74 15.63 12.77 10.34

R7EX: Wind, & hiE R

& & iE F R TR F S

AT REB T

ki35 S1250513110001
#7%5: 021-58351962

¥R %8 : zhugg@swsc.com.cn

DA R
#ALAEF: S1250519060002

%1% : 021-58352031
¥R 44 liuch@swsc.com.cn
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RIERR: FRRE

B A(MLRL) 4.19
B A R (fTRR) 2.30
52 J& W LA X 18] (L) 38.19-83.12
B E(fL ) 322.62
B E(fern) 23.15
R F T () 4.71

1. &M A4 (300529): WissEFigk,
B F g diE g (2019-08-28)

2. A4 (300529): LHHLHEEK,
AERARKZE)H  (2019-04-16)

3. fEM A4 (300529): 2019Q1 ik HrekA2
T, M o 453K
(2019-03-27)

4, HEM A4 (300529): L4 ATH, f
RERIELEFHIEK  (2019-02-15)

5. A4 (300529) : 3 4 ik K &Y,
AAEERAWE  (2018-11-06)
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f&: M&5mAE#EIA

£ % (5% ) REAEL (EFA)__2018A 2010

ER XN 1016.51  1404.54  1897.20  2486.30 4 Al 400.95 548.42 745.28 978.34
RIS, W N 154.44 211.25 284.22 370.67 B 5REH 22.18 26.08 27.64 29.61
B AL AR Ao 18.89 26.99 36.38 47.46  MHHA -5.22 -4.13 -5.46 -7.21
HERR 299.34 411.53 550.19 708.60 S RAEAR K 1.62 0.00 0.00 0.00
ik 87.00 182.59 237.15 31079 LEFEEHFALH -46.34 8.41 24.13 26.15
w455 R -5.22 -4.13 -5.46 721 Hfe 10.90 -40.03 -49.99 -60.00
P BALB K 1.62 0.00 0.00 0.00 ZFEHNALR%H 384.08 538.75 741.60 966.89
Bk H 38.68 40.00 50.00 60.00 WAL H -172.89 -25.00 -50.00 -50.00
MRBEE SR A 0.00 0.00 0.00 0.00 itk -82.04 40.00 50.00 60.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -254.93 15.00 0.00 10.00
B A 476.31 616.30 844.72  1115.99 AEMHEH 0.00 0.00 0.00 0.00
Muk%?* M -3.17 25.12 25.94 26.93 Kz 0.00 0.00 0.00 0.00
#17H % 473.14 641.43 870.66  1142.92  MAALERIH 20.80 0.00 0.00 0.00
ﬁfrfewffa 72.19 93.01 125.38 164.58 I ATRELA -146.16  -206.57  -282.85  -383.50
b R R 400.95 548.42 745.28 978.34 Hfb 10.85 4.13 5.46 7.21
Y HME A ME -1.03 -2.00 -1.00 0.00 ERXEHAALR%ER -114.51  -202.44  -277.39  -376.30
VBRSNS 401.98 550.42 746.28 978.34 AAAEFHH 14.64 351.31 464.21 600.60
Vil 1080.80  1432.11  1896.32  2496.92 AKfEH
R A= AT 2R 162.33 235.30 316.08 41171 HEMAMKE 41.48%  38.17%  35.08%  31.05%
Ve 61.16 83.71 112.64 146.92  FLAVEMEKE 43.59% 29.39% 37.06% 32.11%
H AR T 0.96 1.32 1.78 234  AFEMEKE 40.95%  36.78%  35.90%  31.27%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 44.61%  29.40%  35.82%  31.32%
T B R 0.00 0.00 0.00 0.00 #HAIRA
R AR IA 457.62 458.47 482.74 505.05 E£A1F 84.81%  84.96%  85.02%  85.09%
MR AR LS 90.66 89.07 87.49 8591 =%#% 37.49%  42.01% 41.21%  40.71%
HAeAE R T 198.44 198.10 197.76 197.43 A E 39.44% 39.05% 39.28% 39.35%
¥ = &t 2051.96  2498.08  3094.83  3846.27 ROE 23.28%  26.57%  29.50%  31.35%
48 453K 0.00 0.00 0.00 0.00 ROA 19.54%  21.95%  24.08%  25.44%
R AT Far FRAL IR 128.59 177.57 240.87 313.34 ROIC 93.35%  93.05% 119.48% 145.58%
KA 0.00 0.00 0.00 0.00 EBITDA/4E A 48.52% 45.44% 45.69% 45.79%
A R AR 201.45 256.74 327.76 411.89 EiEfkh
A4 330.04 434.31 568.63 72523 ER{FREF 0.54 0.62 0.68 0.72
M A 417.28 418.66 418.66 418.66 BExFFREE 2.70 3.27 4.34 5.50
FAMAR 535.40 534.01 534.01 534.01 AR E A FE 8.71 8.87 8.56 8.51
G A E 852.97 1196.82  1660.26 2255.09 AR AHEFE 2.90 2.91 2.89 2.85
3B HN A R AR A 1698.48  2042.33  2505.76  3100.60  HEARREFMLIALELEN  113.11% — — —
VAR FR AR S 23.44 21.44 20.44 20.44  FARLH
BAARSAH 1721.92 2063.76  2526.20 3121.04 W/ afrE 16.08% 17.39% 18.37% 18.86%
e i A B At 2051.96  2498.08  3094.83  3846.27 W AGHIE Atk 0.00% 0.00% 0.00% 0.00%
R E 4.68 4.57 4.50 4.54
s 446 436 428 432
EBITDA 493.26 638.25 866.90  1138.39  MAI A E 36.36%  37.53%  37.90%  39.20%
PE 80.26 58.61 43.23 32.98 HBR#HH
PB 18.74 15.63 12.77 10.34  HRUKkE 0.96 1.31 1.78 2.34
PS 31.74 22.97 17.01 12.98 HRAEHF 4.11 4.93 6.03 7.45
EV/EBITDA 62.60 48.00 34.80 25.98 HRZEAL 0.92 1.29 1.77 2.31
S 0.45% 0.64% 0.88% 1.19%  HRAEA 0.35 0.49 0.68 0.92

HAEF£K: Wind, & FiER
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S AT IR A

AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
RASEESARE, pHEHEATHOMNFHRLEM, @S SLABFE L0, e, FREEBAARSE, 2ATFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

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

ARE T O91Z S RB T AT A, A0S X3 a9 AN, 8N RT S RMEETIRIE. AREPTELY
TR B LAHEMAR AN ] F R A ARE S B e FIT, ARSI R R TTARR a9 MAE . AR I TORNT
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

ARERESZZM, SR EE R KIER XA IR B HREF. BEMFLT, AMREFOHE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& B AT AR RS, A 8] Bk AT 12 A AR R N R s s i) — 16 R ARIAEAT B A

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

N E) FHAERIFRE | AW EH (300529)

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
K77 & & AR R 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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