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SOUTHWEST SECURITIES

LG KARTA, LAEMED R

BRE & A

14, it aE4AEE 2.9 0 0~3.1 1L
FETE-Bo

o Ef: NE KM 2019 F Q1 k4
w8 3.0 12, Bk 3200~42%, F1E 37%, FREHAIEL
AR A5 A 3000 F AL .

HRABEHER, THRTEEM: NARKERKD . XXEHHE LY
Y 20% A L, AT 10 KER SAHELEC & 70%4 5 4185 60% 4%, ==
BT B RKAEPIRRGIF, AR EMHRBHEREL LASH, £kF
A, BRAEEARREETRERE, AARXEMTEXHARTH H.

EABHITL, KAREEREN: MAE “UHRE” RXAR, EAETT
LdilE ki, METAZER, BREZERGATIE., BoEe, EELTEF
RAREHK, MEATBEARETERAN, RIERBRRBLEEF N HFHE
B %,

“E T —tkdpit, BkBLHSEAE: ALBERZT “REFRINL,
“ﬁf@ﬂﬁmﬁ%%ﬁ%i?ui‘#’%%éaﬂ“ﬁ\#\%”fw%w
Fo NS EMFAILT K KB 98 &, HFEFR SCl/Medline Ak kit L 25
NS @ AN R P & A lﬂ#imx%ﬁﬁﬁmwi% 73 Bo A8 SR Bk
— ¥R, RASRA K AZAEE

ﬁ%%%ﬁ$»&#$%%%ﬁ o E)F-ATF 2017 SFAEAFF RATILE 17 1L,

FAEF 1012 TR A A8 FxKRIER, %MZM%,@&% K, LR
&aa*%%%%ﬁom% B IE R SRR AR B — T e A E, R
JUE- - ﬁi%Akk%ﬁi%%ﬁ&wﬁ”%ﬁﬁﬁﬁik% %693 7] o

BAFMGE: BAT, NEFERMARRLT . FRARSGAEFRARSIR
%’ CEENCE S0 Sl I - KN lZm)H?Fﬂ%l 4% & & AL R K 0 IRAT

EHE T AL, 14T 2019-2020 5 EPS 4414 0.59 . 0.77 T, & PE 4
B R 584, 454, R “ENT TR,

R RT: Mol b 53832 R 69 M1
A EFREFHGANE,

A L R [E T R 26 BT AT K )

FRARIFE 2017A 2018E 2019E 2020E
ZLMN (FH L) 5962.85 8018.58 10564.44 13761.91

BKRE 49.06% 34.48% 31.75% 30.27%
Va2 &N 8 4 AN (A7) 742.51 1046.35 1414.05 1834.68

BKRE 33.19% 40.92% 35.14% 29.75%
HROlL#E EPS (L) 0.31 0.44 0.59 0.77
%3 5l s % ROE 14.49% 17.59% 20.08% 21.73%
PE 111 79 58 45
PB 15.03 12.95 10.94 9.12

KEFH: Wind, BFiExE

% @13 AT 50 KR

AT REB T

ki35 S1250513110001
#7%5: 021-58351962

¥R %8 : zhugg@swsc.com.cn

AT R AR
kiS5 S1250516100001
w1%5: 023-67909731

¥R 44 : cti@swsc.com.cn
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RIEFR: KRB

e 9 &

B A(MLRL) 23.83
AAE A R (fTRR) 19.06
52 J& W LA X 18] (L) 24.62-50.16
EE(IL ) 822.27
B (ML) 97.31
R F T () 2.34

. & RARAL (300015): k4 ARTM, M

43K R 30% A L (2018-10-28)
2. % RIEAH(300015) : LGB IE K,

FkHefzit—H B (2018-04-22)
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: & & ik A
souTHWEST sEcunmEs £ RIEAF (300015) 2019 #—F R b5 AL &iF

f&: M&5mAE#EIA

L2 O 5962.85 8018.58 10564.44 1376191 ##1id 792.76  1117.16  1509.74  1958.84
7k R A 3203.07 4249.90 5553.54  7180.88 718 Lk 291.02 297.03 329.59 381.25
7 AL A B e 13.45 18.09 23.84 31.05 M%HA 42.66 20.05 47.30 47.29
HERR 774.03  1042.42 139451  1857.86 @ # S BALMK 40.99 10.00 10.00 10.00
ik 84594 121481  1600.51 2084.93 “ETEFTALH 521.81 129.80 265.31 334.96
w455 R 42.66 20.05 47.30 47.29 Ak -358.84 -49.99 -59.97 -60.02
P BALB K 40.99 10.00 10.00 10.00 ZFEHALRER 1330.40  1524.05  2101.97 2672.32
Bk H 39.97 40.00 50.00 50.00 WAL E -2150.47  -130.00  -630.00  -630.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk -553.54 40.00 50.00 50.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -2704.00 -90.00  -580.00  -580.00
2 W A0 1111.26  1503.31  1984.74  2599.89 & MitE 3 0.00 0.00 0.00 0.00
A2 ERE -84.17 -55.93 -28.73 -62.04 kit 1281.06 0.00 0.00 0.00
GRERS i 1027.09  1447.38  1956.01  2537.85  RAARERIT 2298.45 0.00 0.00 0.00
P Fg AL 234.33 330.22 446.27 579.02  ZATRA -182.14  -242.60  -341.88  -462.02
b R R 792.76  1117.16  1509.74  1958.84 Atk -425.12  -296.99 -47.30 -47.29
Y HME A ME 50.25 70.81 95.69 124.15 EXEDLERAR 2972.26  -539.60  -389.18  -509.31
VBRSNS 74251  1046.35 1414.05 1834.68 ALREAR 1590.48 894.45 1132.79  1583.01
Vil 2560.03  3454.48  4587.27 6170.28 AK#S
R A= AT 2R 826.20 1105.19  1456.20 1894.99 HEMAMKFE 49.06%  34.48%  31.75%  30.27%
Ve 273.82 363.46 475.07 614.45 FAFIEEKE 58.64%  35.28%  32.02%  30.99%
AR T~ 20.94 28.16 37.10 4833  AAlEMKE 39.79%  40.92%  35.14% = 29.75%
K H AT 0.00 0.00 0.00 0.00 EBITDA k% 56.59%  25.98%  29.73%  28.23%
T B R 0.00 0.00 0.00 0.00 FEAIEEA
R AR IA 1257.00 1142.35 149515 1796.28 E£AlF 46.28%  47.00%  47.43%  47.82%
VR A ek orid & & 2645.11  2633.58  2622.06 2610.53 Z=%#% 27.88%  28.40%  28.80%  28.99%
HAeAE R T 1729.74  1688.88  1648.02  1607.16 4F1% 13.30% 13.93% 14.29% 14.23%
¥ = &t 9312.83 10416.09 12320.87 14742.03 ROE 14.49% 17.59%  20.08%  21.73%
48 453K 0.00 0.00 0.00 0.00 ROA 8.51% 10.73% 12.25%  13.29%
R AT Far FRAL IR 1119.27  1389.45  1833.12 2391.39 ROIC 30.67%  30.08%  38.73%  46.95%
KA 1467.12  1467.12  1467.12  1467.12 EBITDA/4 &l 2423%  22.70%  22.35%  22.01%
A R AR 1254.39  1209.52  1502.77 1868.83 FEi&fS
A4 3840.78  4066.09  4803.00 5727.34 EHFAHFE 0.89 0.81 0.93 1.02
MR 1585.98  2383.38  2383.38  2383.38 SRR 6.28 7.27 8.92 9.65
FAMAR 225223  1454.83  1454.83  1454.83 LMK HE 14.95 14.09 14.42 14.17
R 1590.47  2394.22  3466.39  4839.05 ARWAH%E 13.30 13.32 13.23 13.17
25BN S AR E 5216.09 6023.24  7095.41  8468.08  HEWAREFHKILLEFLIA 96.98% — — —
VAR FR AR S 255.96 326.76 422.45 546.61 T ALH
BAARSAH 5472.05 6350.00 7517.87 9014.69 W~ Hifi#E 41.24% 39.04% 38.98% 38.85%
e i A B At 9312.83 10416.09 12320.87 14742.03 &A% HIE fifR 38.20%  36.08%  30.55%  25.62%
AL E 1.74 2.11 2.13 2.18
| ghA bt | 2017A  2018E| 2019|2020 [MEEERS 161 1.96 197 203
EBITDA 144494  1820.39  2361.63  3028.43 LAl A& 2453%  23.19%  24.18%  25.18%
PE 110.74 78.58 58.15 44.82  HR#HHR
PB 15.03 12.95 10.94 912 ARls 0.31 0.44 0.59 0.77
PS 13.79 10.25 7.78 597 HRFRF 2.30 2.66 3.15 3.78
EV/EBITDA 36.39 43.35 32.94 25.16 HRZEALL 0.56 0.00 0.00 0.00
S 0.22% 0.30% 0.42% 0.56% MM A 0.08 0.10 0.14 0.19

HAEF£K: Wind, & FiER
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S shas
W mnimr e % RIEA (300015) 2010 $—% L HHIS &iF

S AT IR A

AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
RASESARE, pHEHATHONFHRLEM, BESLABFE LR, Ra, FUEELARE, SFK
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,

Ao d) 5AEE A AP RITTRE A, 5 AIRE T TR RAEF QIR R R AR KT SORIRIR A, R
R TS

CGEFIATT R A HE SR ERAE) T 2017 57 A 1 BREXFE,, RAREEANSE P TR ZFTH L
R, HFEFEANNE P FHELZTE, HIEFRTRE, FROFI, 3T AL A ARE P OETE & A3
CREBEMEAME], R KEQBERIEERREPORNERALAETF o AN RXBEIM TR AHA RS TR
B 69 8] P RAT RYIE T AT R Sy, LT Ak A i e 8] SRAE R F BRI ITARAT R 4B IR 55

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

ARERBELAFZRN, FHAEE RN K IERF RERBZTARG ZAHREIF BETHLT, AREFOE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& BAT AR RS, A 8] Bk AT 4R ARG R L N B f i s i) — 1 6 R ARIZAENT BT,

AREMRBABERIELTA, KEH@FT, EAMMFNATRMETH XM, EHF KA. do il ARIZHA
B A “HHIER”, AR ARERATABEREGI A, MFFbk. RERMFPIBEREHALRESN, Ana&F
PR 6 a8 R A AA
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SOUTHWEST SECURITIES

% RERAF (300015) 2019 F—FR LG HEL &P

5 &I FA K F s

LtiE

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

E |73

Hhk: LT HIME ek #r 35 T EIRA L KE B & 16 #
W45 : 100033

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

W% : 400023

3

Hoapk: EHTFAAERIEE KE 6023 FAEKRE 48

W% : 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
% W 47 WX AKE &) 5 0 021-68411030 15900516330 hlj@swsc.com.cn
KT & AR R 021-68413959 15821376156 zfyi@swsc.com.cn
Lig EEF & BN e 021-68415861 17321300873 whf@swsc.com.cn
BIEE AR AE 1239 021-68415296 18221919508 tsj@swsc.com.cn
IR A 2 3E 021-68415861 13166156063 ybz@swsc.com.cn
T g% 021-68416017 13122661803 dks@swsc.com.cn
Bk HUXARAE E 021-68415309 18621310081 jsf@swsc.com.cn
N ¥ 5| B E % 010-57758566 18500869149 lujian@swsc.com.cn
e KR BB E %R 18601241803 18601241803 zhanglan@swsc.com.cn
x| B E MR e 010-57758619 17710335169 liuzy@swsc.com.cn
A A 23R 0755-26671517 13480920685 wxj@swsc.com.cn
Nty AE 239 0755-26820395 13510223581 yyl@swsc.com.cn
IR 8 wiE AR AE 1239 0755-26673231 18620838809 huaj@swsc.com.cn
FI L 32 AHAE 23 0755-26833581 13480870918 sunyaoyao@swsc.com.cn
wF ) AR 238 15521010968 15521010968 chenxiao@swsc.com.cn
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