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SOUTHWEST SECURITIES

BRI BFEXE, 5C AHBAHAZEMEETR

BEZRE
o LHrEL:

NE) 2019 % —F F RSN 668.02 1T, FlH k4t 0.3%;
SP3BT N8 IR A 694408 16.25 17T, FHIEK 24.8%.

MNBHAR, BARIREEEKE, 2019 F5%—F &, F5TRH ik
#RIEKIEF, BRIELEHEANKLT 269.19 2T, wEFRH LA 9.4%; <
2] 2018 F 7 AACF A FUE FARE “RAF7 T AR T 554 WA %0, N
A LSRN EFR M TR 5.2%, At TFTEFRETHIRET, UANF
BB LY 56013 2 A2 ETHE, SHLFENEAZ HADH, A F
A HZREF, 2019 55 —F KN S| H AHEH L EF BT % 8.6%,
EZRTHERTAFLGRIFESR; M5 AL SR TE 118.2%, £ 29
T EF A A HALREAT MR KBRS, REEITR IERKLE
FRIAA T 1.1%, 255 FTHMERRGHKER. 2019 55 —F 5,
/8] EBITDA % 250.87 12T, Rl K 4.4%; V35 T &84 FENAR T
16.25 e, kSR H LS 24.8%.

KA 5G #HARIR, HABRGRMEZTRH. ELRFLELSERERSE, A8
EXAHT %4 5G SMARIAA 5G M&HE, # 55 Ko LAEMRZT “56
BARHEER” o NI KA “7+33+n” 5G R E, BpALT, L&, )
ML RIS B AN M T ANRTIREELSE R Z, A 33 AMNRT RAKR LK
BAEE, EnART 24 56 WP+ R, BEEIATLERNGFT, #EEMHKX
¥, st 5G B RIFALR Z kAR, 8 RIE 2019 F4EA 60 12-80
AW F 2 AT 56 #iX, FERBLTEL A THASG R B, 41i& 200+5G
IR A, ®Z 50+5G AR E, ML 100+5G 4l# 2 Fl = &, 47 20+5G
KRR, 5G X #riL, ZEH T AF R 5G RT3 /1, Rt & AR,
REVFFEMA, RERSFT2CEF, Bir k2% 2B EF &EERNNEE,
Rlet N PS4, ¥Rt py THOHLBEXKE, FLERNMEE
1,

Z A A 5IPK. it 2019-2021 4 EPS 4414 0.20 ©. 0.26 T. 0.32 ¢,
AR S AL TE AR BOF RO LG RS, R 5G FH A MG, fH

0 RIeRT: €T HTFME, QI LEFRRAT, AP ZEITRAAH

ARATIFE 2018A 2019E 2020E 2021E
gL (FH L) 290876.78 302988.84 324998.93 349604.38

HRE 5.84% 4.16% 7.26% 7.57%
V2 &N 8 A (A7) 4080.77 6227.35 8064.77 9840.52

HRE 858.28% 52.60% 29.51% 22.02%
HROlL#E EPS (L) 0.13 0.20 0.26 0.32
%3 5l s % ROE 2.93% 4.33% 5.31% 6.12%
PE 53 35 27 22
PB 1.56 1.53 1.44 1.37

R7EXM: Wind, & hiE R

5 i 1A SRS

AT N F

kiS5 S1250515070002
w.3%5: 023-67791663

WR48: liuyan@swsc.com.cn

RAAN: TE A

%35 : 010-57631191
#i 48 : wangyanl@swsc.com.cn

GCRELE

o [ ki

N PRS00
35%

24%
12%
1%

-10%

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

-21%
18/4  18/6

RIERF: KRR

B AR (L) 310.41
#AB A BL(MChE) 211.97
52 & AR K i) (L) 4.72-7.5
B E(fL ) 2,182.18
B (M) 5,688.77
A F (L) 4.56

XA R

1. ¥ ERE (600050): A 4G H &, 5G
ARTH (2019-03-14)

2. FEBKEE (600050): “FmA” Bl L
HARAK A (2018-10-23)

3. FEE (600050): AL BRI, F
$Ek 474 5G A #  (2018-08-16)

w4l HRIE UG B E & B 3R



: & & ik A
S + EBE (600050) 2019 4 — %4 &iF

Wik MAFM G R4

ER XN 290876.78 302988.84 324998.93 349604.38 4 #Flid 9300.66 14193.03 18380.76 22427.95
7k R A 213585.64 223938.60 238540.92 255893.62 718 Lk 73575.02 96099.61 97577.09 98315.82
R Ry A ] 1389.47  1436.01 1544.38  1659.85 WM% %A -137.78 90.90 97.50 104.88
HERR 35169.72 36358.66 37374.88 39505.30 W FAEMK 255.17 200.00 200.00 200.00
EREA 22925.12 23936.12 24699.92 2447231 “EEEFALF -15246.66 -34348.87 6284.96  7688.70
w455 R -137.78 90.90 97.50 104.88  HAt 27083.30 -1158.23 -1220.50 -1215.83
= mALAR K 255.17 200.00 200.00 200.00 &ZFEHALRSEHR 94829.73 75076.44 121319.80 127521.53
BAME 247557  1000.00 1000.00  1000.00 # A Xk 29366.07 -300.00 0.00 0.00
MAMEEHRE 24.70 7.84 11.08 12.27 HA -90533.09 207.84 211.08 212.27
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -61167.02 -92.16 211.08 212.27
2 W A0 11921.35 18036.39 23552.42 28780.71 JaMifE# -9186.09 -15132.62 0.00 0.00
A2 ERE 154.01 390.89 311.93 338.25 kit -299.95 0.00 0.00 0.00
GRERS i 12075.36 18427.29 23864.36 29118.96  MAREXIT 3991.10 0.00 0.00 0.00
P Fg AL 277470  4234.26  5483.60 6691.01 X ATALA -614.35 -5887.18 -8983.98 -11634.75
b R R 9300.66 14193.03 18380.76 22427.95 Ak -30440.48 -15466.54 -7.50 -14.88
VAR S 5219.89  7965.68 10315.99 12587.43 HFEHALRKAHR -36549.77 -36486.34 -8991.48 -11649.63
VBEAN AR 4080.77 6227.35 8064.77  9840.52 ALREHH -2812.92 38497.94 112539.41 116084.17

Fr Atk (@570

Vil 33783.35 72281.29 184820.70 300904.87 MRK#S
R A= AT 2R 25115.07 33208.97 33101.45 35576.71 4HEMAEKFE 5.84% 4.16% 7.26% 7.57%
Ve 2388.33  2454.49  2627.19 282479 A ALEMEKE 687.82% 51.29% 30.58%  22.20%
AR T 14637.80 13908.59 14863.03 15930.01 A AlE¥EK F 452.31%  52.60%  29.51%  22.02%
K H AT 39723.88 39723.88 39723.88 39723.88 EBITDA 3k # -0.09%  33.82% 6.13% 4.93%
T B R 0.00 0.00 0.00 0.00 #HAIRA
B f e I4  382625.57 292260.08 200117.11 107235.40 £A1% 26.57% 26.09% 26.60% 26.80%
MR AR LS 26346.64 21305.43 16264.23 11223.02 Z=%H% 19.92% 19.93% 19.13% 18.33%
B UE 3N 17141.65 17548.74 17955.83 18362.92 ##l& 3.20% 4.68% 5.66% 6.42%
¥ = &t 541762.28 492691.47 509473.40 53178159 ROE 2.93% 4.33% 5.31% 6.12%
48 453K 15132.62 0.00 0.00 0.00 ROA 1.72% 2.88% 3.61% 4.22%
R AT Far FRAL IR 118205.50 133349.24 139295.92 149118.44 ROIC 3.12% 557%  10.76%  33.82%
KA 3173.17  3173.17 3173.17 3173.17 EBITDA/4HE il 29.35%  37.70%  37.30%  36.38%
A 5 Ay 88310.70 28624.81 30063.29 31755.76 EiEfEA
A4 224821.99 165147.23 172532.38 184047.37 EFFR#%E 0.52 0.59 0.65 0.67
M A 31027.81 31040.97 31040.97 31040.97 R AR 0.83 0.99 1.41 2.40
FAMAR 79543.57 79530.41 79530.41 79530.41 LMK 4 E 16.00 16.31 16.27 16.36
R 34864.09 35204.26 34285.05 32490.82 AW A% 90.52 91.55 92.25 92.57
JEBNIRARSE  140144.36 142782.63 151056.44 158900.56  HEM&REFHANLZLEN  104.68% — — —
VAR FR AR S 176795.93 184761.61 195077.60 207665.04 T AL
BAARSAH 316940.29 327544.24 346134.04 366565.60 I~ HiE 41.50% 33.52% 33.86% 34.61%
Wb AR AEATT  541762.28 492691.47 518666.43 550612.97 &G HE A 8.59% 2.53% 2.42% 2.27%
AL E 0.36 0.79 1.46 2.06
RAE 034 078 144 204
EBITDA 85358.59 114226.90 121227.01 127201.41 A & A+& 15.05%  94.54%  111.40% 118.23%
PE 53.47 35.04 27.06 2218 HBRABR
PB 1.56 1.53 1.44 137 HROk& 0.13 0.20 0.26 0.32
PS 0.75 0.72 0.67 0.62 HRAFT* 4.51 4.60 4.87 5.12
EV/EBITDA 2.43 1.18 0.18 -0.75 HRZEALEL 3.05 2.42 3.91 4.11
S 0.28% 2.70% 4.12% 5.33% AR A 0.02 0.19 0.29 0.37

HAEF£K: Wind, & FiER
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B sovnmwesr secunmes ¥ E Bl (600050) 2019 4F—F g Xif

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 REQBERIEERREPORNERALAE P o A AXBEAM T2 HA RE PR
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 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, BIH Y BAT R EADL A R ARG

ARERBEAFZRN, FHAEE R KR RE LTI ZHREF. BETRALT, 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,

AIRE A FRALA T AIERITR, KEPHEFT, EAMMFANARF AT KB AL 425
REE A “HEIER”, LEAF AREAM FREATHEREG A MDA A58 RERRFIRREHZLRE
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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7 SOUTHWEST SECURITIES ‘:P @%iﬁ. (600050) 2019 ‘?"‘é*&/ﬁ\iﬂz

% &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

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



