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SOUTHWEST SECURITIES

LHFEHEK, RRBRKZHET H

BRE & A

Wik EL: N3] 2019 F—FFFAEF LN 2.95 121, FHIEK 42.90%;
F V4 A)E 1.30 120, Fl3gK 44.02%; fedbja#f4A)E 1.22 121, B
HIg K 51.66%; ZEHIALIA 0.931T, R 72.02%.

QLELZFZHEKAYE, BOARREXETH. 25 4F, 2018Q1-Q4 M Ak
IR A K 39.6%. 38.4%. 48.1%. 40.5%, A -FHEik 41.5%, 2019Q1 4 9
ACNIG IR R 42 3E 4 2018 338 KA Y, 39 &K 42.9%, KAV HS = b 'K
g = se HAL30 4 S:fk 4 40% A L ag3g K, 2018 F HAL30 J A3k 44.1%,
B IR S50%A A, 3 2017 4 Ekg K, RN GERIES AR AR
THRRREARERE. HAL30 B BB A R EM G T KR FREEF
EATEER, KEBFZ A FTRECLFINELFEEW 2T, KMILAY,
WA N 8] 2t 4K R MM IR NTT A6, AR BE T AR, HAL30 ¥4
HeiR A F .

FRAAMBRERE, ARRKZB) B, HREANEETEFIENF —ET77M
B, FsEATEHEAZHH, 2018 FHCH %~ s BS330 ik ik B A
B3k 74% A L, #iit 2019 4k 4 %% 5% & . DPMAS # K F 2018 ## 5
AF R EF L (IFRBLEHE) fo (R RLEHE), FRAREZD
BEAT, NABEFREAR “—F— P87 AR, ARFEEHHRE
B, FARREFHEELBTYH, Wit~ BEHEREREE K. A%
ABERBHBRM LKL, REAFH A REFRP R LR LTS, &
AT S — R ik AL e F ok sk, PRRAE: 1) NEAEHE N E
RARGY Rk, REFILEWFRIE FHEEAR L, BRfFmAaRT gt
AR HGEAEH; 2) WL EHE, KRR ENELRENDRF T, A
Ao i AU A E gk 3) B BT, S 4iiE 4R 30 $ANE K, 2018
FHIPNIE K 69.90%, MKAHABET ARKRK T,

ZA)M 5IRK. Hiit 2019-2021 4 EPS £ 414 1.27 . 1.68 Th= 2.22 7T,
R S AT A A A 4445, 34 f5de 25 45 o AATIAH > 8480 4 % 3 K
AR, KERRKZE T H, £ “EN” L,

0 RERT: FRRERKTRAMONE; R RERESTFUAE; TLES
BELTHRA e F Rt —a ik,

FARIF B 2018A 2019E 2020E 2021E
BN (FF L) 1016.51 1353.71 1773.12 2314.35

Bk E 41.48% 33.17% 30.98% 30.52%
V2 & F N 8 4 AE (B ) 401.98 532.63 702.04 927.21

Bk E 41.34% 32.50% 31.81% 32.07%
HRIKE EPS (L) 0.96 1.27 1.68 2.22
%% Ik s % ROE 23.28% 25.94% 28.34% 30.50%
PE 59 44 34 25
PB 13.66 11.50 9.51 7.74

KEFH: Wind, B FiExE

% & iEFAT RS

AT REB T

ki35 S1250513110001
#7%5: 021-58351962

¥R %8 : zhugg@swsc.com.cn

DI PRERAK
#iEF: $1250516100001

w1%5: 023-67909731
wR%4: cti@swsc.com.cn

GCRELE

7]

PR300
60%

43%
27%
10%

1%

-23%

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

RIERF: KRR

B A(MLRL) 4.17
#IB A BR(ILAR) 1.07
52 J& M R X 18] (L) 38.0-63.5
ETL(fe) 234.84
B E (L) 21.84
RO () 4.39

XA R

1. 44 (300529): 2019Q1 Lk HeaA2
A, Hs = eigmEK
(2019-03-27)

2. A4 (300529): L4 AFHA, o
RERELEZHEK  (2019-02-15)

3. A4 (300529) 1 4 K S Y,
FAAERAAL  (2018-11-06)
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: & & ik A
sourwesrsecunes HIRAS (300529) 2019 F— %48 &F

Wk W AFON 5 A64E

AliHEE (87 L) 2018A 2019E 2020E 2021E M A4 E% (AA L) 2018A 2019E 2020E 2021E
ERR PN 1016.51  1353.71  1773.12  2314.35 4 #id 400.95 530.63 701.04 927.21
7k R A 154.44 203.68 265.59 34357 B Hagss 22.18 26.08 27.64 29.61
7 W ALA B e 18.89 26.01 34.00 4418 MHHA -5.22 -4.10 -5.34 -6.98
HEER 299.34 396.64 514.20 659.59 I/ RAEAR K 1.62 0.00 0.00 0.00
A 87.00 175.98 221.64 21772 BETEBRALH -46.26 6.24 20.64 22.67
w435 A -5.22 -4.10 -5.34 -6.98 ik 10.82 -39.99 -50.00 -60.00
F P BAEB K 1.62 0.00 0.00 0.00 ZEFEHALREHR 384.08 518.85 693.97 912.52
HBAH K HE 38.68 40.00 50.00 60.00 FALH -172.89 -25.00 -50.00 -50.00
NMRET SR A 0.00 0.00 0.00 0.00 Htk -82.04 40.00 50.00 60.00
HA2E I % 0.00 0.00 0.00 0.00 HBEEDALR%H -254.93 15.00 0.00 10.00
& WA 476.31 595.50 793.03  1056.27 AMEK 0.00 0.00 0.00 0.00
kg ERE -3.17 25.12 25.94 26.93 KigEx 0.00 0.00 0.00 0.00
FIE %50 473.14 620.62 818.97  1083.19 MAAEKIT 20.80 0.00 0.00 0.00
FRA3AL 72.19 89.99 117.93 155.98 I AHRA -146.16  -206.57  -273.71  -360.76
A 400.95 530.63 701.04 927.21  Hfk 10.85 4.10 5.34 6.98
VHEHEBE -1.03 -2.00 -1.00 0.00 #FFEAHALARSHK -114.51 -202.47 -268.37 -353.78
V3B N SNAREFE 401.98 532.63 702.04 927.21 WAREHR 14.64 331.38 425.60 568.73
| = fithk (A7) | 2018Al  2010E| 20208 20216 W A S 4R  2018A  2010E  2020E| _ 2021E|
i 1080.80  1412.19  1837.79  2406.52 ARKEAH
RN A R 162.33 226.79 295.40 383.04 AHEMNIEKE 41.48%  33.17%  30.98%  30.52%
A 61.16 80.64 105.16 136.04 ELAEEKE 4359%  25.02%  33.17%  33.19%
H AR F - 0.96 1.27 1.67 218  AAEMEKE 40.95%  32.34% 32.11%  32.26%
KHRAIZ T 0.00 0.00 0.00 0.00 EBITDA k% 4461%  25.18%  32.04%  32.33%
R B R 0.00 0.00 0.00 0.00 FHKAIfEH
R A AR 457.62 458.47 482.74 505.05 E£A1F 84.81%  84.95%  85.02%  85.15%
AT A TF R S 90.66 89.07 87.49 8591 Z=%F 37.49%  42.00%  41.20%  40.20%
H AR F - 198.44 198.10 197.76 197.43  HAF 39.44%  39.20%  39.54%  40.06%
# = %H 2051.96  2466.53 3008.02 3716.17 ROE 23.28%  25.94%  28.34%  30.50%
48 345 3K 0.00 0.00 0.00 0.00 ROA 19.54%  21.51%  23.31%  24.95%
R A Ao AL 2T 128.59 171.19 225.09 290.90 ROIC 93.35%  90.12%  113.05% 139.36%
KM 0.00 0.00 0.00 0.00 EBITDA/M4HE JN 48.52% 45.61% 45.98% 46.62%
HA AR 201.45 249.37 309.62 38552 EBERS
R4t 330.04 420.56 534.71 676.42 EFFRAME 0.54 0.60 0.65 0.69
WA 417.28 417.95 417.95 417.95 BEEFFFRA%EE 2.70 3.15 4.05 5.12
FANAR 535.40 534.73 534.73 534.73  RAkH AR E 8.71 8.74 8.44 8.50
WA E 852.97  1179.04 1607.36  2173.81 AWRAH#% 2.90 2.87 2.86 2.85
J3 &N S RER A 1698.48  2024.54 245287 3019.32 HEHRREFHEAALELEL  113.11% — — —
b HAE AL 23.44 21.44 20.44 20.44 K AREM
BRERS AT 1721.92 204598 247331 3039.76 /S AfnE 16.08% 17.05% 17.78% 18.20%
i A R AR S AT 2051.96  2466.53  3008.02 3716.17 W .A&BHIE Atk 0.00% 0.00% 0.00% 0.00%
AL E 4.68 4.66 4.63 4.68
A E 446 444 441 446
EBITDA 493.26 617.47 815.32  1078.90 LA I A& 36.36%  38.78%  38.99%  38.91%
PE 58.52 44.16 33.51 25.37 HMABRE
PB 13.66 11.50 9.51 774 HBROKE 0.96 1.27 1.68 2.22
PS 23.14 17.38 13.27 10.16  HFRAF T > 4.12 4.90 5.92 7.27
EV/EBITDA 45.02 35.49 26.36 19.39 HMZTAE 0.92 1.24 1.66 2.18
S 0.62% 0.88% 1.16% 1.53%  HFRMA) 0.35 0.49 0.65 0.86

KIEEE: Wind, Z@ER
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R T TV
- 20N A4 (300529) 20190 %—F 45t

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

W 4ol )35 B UG 09 E 2 F IR



S shas
W e A4 (300529) 2019 £ —F 4R EiF

% &L FA R RPN

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

Hopk: EHTAAERIEE KE 6023 FAlEKRE 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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