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SOUTHWEST SECURITIES

BRE & A

PR 2010 £ 5 —F %, NAENT LN 15171, Fl#EK 28.6%,
1344 )0 3653.2 & L, BlHIEK 36.8%, Btz i —FE kS HE LR, &
AR KAV Z AT AR

XA RFAT ke tmy sk, REBRHEE. N2 T EAFRIAA. ALS
MR AATEN TR, A F A B AL, T 2Z A5 AF 907 £E AT
b EHE— NS A 907 RAE FHEERAAAE F RS, E&EARAEIR
SESMEFLEE FRS, RARGFRMRERGF AL, BATAAMA
AL R, 5 A EEFL®, 5 A EF R AF F I S fegi A E
BEITEM BT F o, PR A 2000 vk,

ZRBFFRLGZHHE K, N SR KE AR Ao S HE BT K K AR KR, AR
HHHELMHAERGRAT RS RS T >ty EME, MMk, e~
SR — MR K, HEARN R LA, NS RBRERA S
I, BARAEM, BT THE—FGINT, RARSHIHHESAET
A EIR AR ALE, ARSI FIEE KR E. =, ILLBRAM
Y, mEFRRAEEFRMARLERET L,

EEX SMAARBAR—HAE, RETRMAL, 26 ETEEZK 2.9 Teek
FLAF . B RART B, %0 BT 2019 F T FF 2R~ , BI BT 6.
%A B A AT RKRN ST RAXG A F A B2 RRAGURS =1L, &7~
i, RIBSTES . ZABE N RRZFHAIEE KL E KA.

BARM 5ER . R AEBAFAM, it 2019-2021 4 EPS 9714 1.36 T,
1.70 7. 2.08 7T, AR =ZHFVIFHEFEAWFHE 23% G LAWK E, HEEN
i%ﬁo

R&RT: FRAE, 2L 7R, THRAE, £FXBELNEDEERE
P ERARIRIAG N, Tk #7738 & Rt T % 69 K%,

AT 2018A 2019E 2020E 2021E
BN (BFL) 525.98 639.26 824.52 1022.42

WK E 20.51% 21.54% 28.98% 24.00%
)2 & #8441 (87 L) 137.48 168.29 210.20 256.99

WK E 110.83% 22.40% 24.91% 22.26%
HRIKE EPS (L) 1.11 1.36 1.70 2.08
%% Ik H % ROE 19.60% 20.05% 20.69% 20.88%
PE 29 23 19 15
PB 5.62 4.69 3.88 3.20

R7EXM: Wind, & hiE K

% & iEFAT RS

DI FER L
kiS5 S1250517070002
w.3%5: 0755-23614278

¥R %8 : hjw@swsc.com.cn

DATIR: Bk

kiS5 S1250518100002
w3%5: 010-57631191

Wi 48 ylin@swsc.com.cn
FEEAAN: ER

#w,3%: 010-57758571

W48 xuec@swsc.com.cn

KL X

HH

PIR300
69%

51%
33%
15%

-3%

-21%

HIEARE: Ao 7A8I8  18/10 18/12  19/2  19/4

T
ELA(LAL) 2.35
Al A RE(ILAR) 1.23
52 J& MR K A (L) 19.17-36.15
ERAL(L ) 74.89
Bl ) 8.20
AT () 5.98

XA R

1. #MA4 (300637): 18 F iy K
110%, #4%:4% (2019-03-20)

2. AT (300637): 18 4 A4 5 A
#, #&4EHE  (2019-01-09)

3. #MATH (300637): % =5 K LHF L
K 65%, #44EF  (2018-10-22)
4. #HWHAH(300637) : = F b HiAZ T,

g4 E  (2018-10-11)
5. #MATH (300637): LFFFK, &
FA%K (2018-08-27)
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: & & ik A
WA M (300637) 2019 F— %44 % if

f&: M&5mAE#EIA

£ % (5% ) REAEL (EFA)__2018A 2010

ERIL ON 525.98 639.26 82452  1022.42  ##)iE 137.48 168.29 210.20 256.99
RIS, W N 294.10 360.52 469.23 594,55 #7180 54 24.50 49.45 76.50 88.37
B AL AR Ao 5.85 6.74 8.77 7.05 MHHA -4.21 2.61 7.52 5.16
HERR 9.79 12.79 16.49 2045 TS RAEAR K -0.85 2.00 2.00 2.00
ik 49.57 60.73 78.33 97.13 “ZEETEBF AL -61.08 -38.61 -72.40 -86.66
w455 R -4.21 2.61 7.52 516 Hfk 67.06 -2.00 0.00 -3.00
P BALB K -0.85 2.00 2.00 2.00 BEFEFHALARHHK 162.91 181.74 223.82 262.86
Bk H 6.01 0.00 0.00 0.00 FTAXH -90.61  -450.00  -150.00  -150.00
NRMMET SR 5 0.00 0.00 0.00 0.00 itk -94.21 0.00 0.00 0.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -184.81  -450.00  -150.00  -150.00
B A 153.51 193.88 242.17 296.07 A 0.00 219.92 -14.11 -45.87
HAeERERE 7.18 0.00 0.00 0.00 K3 0.00 0.00 0.00 0.00
GRERS i 160.69 193.88 242.17 296.07  MARERIT 12.68 0.00 0.00 0.00
P Fg AL 23.21 25.59 31.97 39.08 I ATMA -24.66 -27.50 -33.66 -42.04
b R R 137.48 168.29 210.20 256.99 Hfb -8.92 -5.47 -7.52 -5.16
Y HME A ME 0.00 0.00 0.00 0.00 ERXEHAALR%ER -20.89 186.95 -55.29 -93.07
VBRSNS 137.48 168.29 210.20 256.99 WA REFHH -41.13 -81.31 18.53 19.79
Vil 145.23 63.93 82.45 102.24 AREK#eA
R A= AT 2R 45.85 70.50 88.89 107.55  AEEHAEKE 20.51%  21.54%  28.98%  24.00%
Ve 114.13 106.18 133.46 176.73  FLAVEMKE 119.43% 26.30% 2491%  22.26%
H AR T 169.03 205.43 264.96 32856  FAlAEKE 110.83%  22.40%  24.91%  22.26%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 78.77%  4151%  32.63%  19.44%
T B R 0.00 0.00 0.00 0.00 #HAIRA
BRI 269.03 671.34 746.60 809.99 E£AIE 44.08% 43.60% 43.09% 41.85%
MR AR LS 37.49 36.34 35.20 34.06 =% 10.48% 11.91% 12.41% 12.00%
HAvAE R T~ 19.79 19.18 18.56 17.95 AAF 26.14%  26.33%  25.49% = 25.14%
¥ = &t 800.55 1172.89  1370.12 1577.07 ROE 19.60%  20.05%  20.69%  20.88%
48 453K 0.00 219.92 205.81 159.94 ROA 17.17%  14.35%  15.34%  16.30%
R AT Far FRAL IR 76.23 86.37 114.06 143.72 ROIC 25.31%  20.78%  19.21%  20.20%
KM 0.00 0.00 0.00 0.00 EBITDA/4 & d A 33.04%  38.47%  39.56% 38.11%
A R AR 22.73 27.08 34.19 4240 EE#A
A4 98.96 333.37 354.06 346.06 EAHEE 0.73 0.65 0.65 0.69
M A 123.58 123.58 123.58 123.58 R AR 2.99 1.49 1.16 1.31
FANAR 343.77 343.77 343.77 343.77 AR B A FE 15.29 17.99 16.04 16.44
R 247.22 388.01 564.56 77951 AWRAH%E 3.03 3.27 3.88 3.80
3B HN A R AR A 701.59 839.52 1016.06  1231.01 #EA&REFHKIALELEN  117.52% — — —
VAR FR AR S 0.00 0.00 0.00 0.00 FARZH
BAARSAH 701.59 839.52 1016.06 1231.01 # = hifm#E 12.36% 28.42% 25.84%  21.94%
i B Ao i AR A A ATt 800.55  1172.89  1370.12  1577.07 #wEAEG#/E fifh 0.00% 65.97% 58.13% 46.22%
R E 4.97 1.35 1.63 2.09
s 3.77 1.03 124 157
EBITDA 173.80 245.94 326.19 389.61 MLA I ATE 17.93%  16.34%  16.01%  16.36%
PE 28.67 23.42 18.75 15.34 HBAERF
PB 5.62 4.69 3.88 320 ARls 1.11 1.36 1.70 2.08
PS 7.49 6.17 4.78 3.86 HRAFTF 5.68 6.79 8.22 9.96
EV/EBITDA 21.77 16.61 12.42 10.23 HmzTAE 1.32 1.47 1.81 2.13
S 0.63% 0.70% 0.85% 1.07%  HRAEA 0.20 0.22 0.27 0.34

HAEF£K: Wind, & FiER
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R T TV
- 20N IR (300637) 2010 4 —F4R &3P

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 SRR T AT IR, ANt fz e e H b, RN BT SR REEATIRIE. AIRE AT R
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

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

#HMATH (300637) 2019 F—FIR &if

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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