2019 4% 04 A 25 H FEN ()
IEFRAF R 2010 F—F 3 5T LATH: 9.80 T

Fi4 4 (300511) ks

BArfr: 11.70 T (6 A~A)

-

- 5 %7 ik A~

SOUTHWEST SECURITIES

KERK, FTLMA&PRIEAN LFTEE

BRE & A

[ jkgﬁ-lé‘/%:

/N5 2018 F A E LN 185124, FlHL3E K 38.8%; LI =EE
A1 1.5 1, Bl K 23.7%. A 8] 2019 F—F E A F LN 5417,
Bl T 1%; )2 & T EF NI A 64 F1E 1.4 1T, Fb_Es 21.5%.

LB RN, MR ELHRF, 2018 S4edk G4 A1iHA 4204 77 4, Bl TF#E
63.3%. £ &AW T 2018 S —F F Tkl T 2017 5F = #k K@ 4 3k, % 2018
Fo_EFATLMMRE TS, N k@5, 2EFLRETMZE, Tk~
AeiZ#TlE, 2019 F—FEMME L HEZRAR,

KERK, NALGHLARKE, A 2014 FELSTLEH T ZRikhk. Tk
WA RRERL LBELAZRFRIER T AL AT A T REHAK, BAT
RREGE EALA 5%-10%, HRA=FF B, SRR @ tAaTnEL,
T B JUSEAT L AS P AR 42 T AT AR, s ARE 3 69 /) AL A b Al ik ) UKo
KE%H 2018 F_F BT LRE MG, FRIFSEF. BATRAERMNINDIT
Y ERMEFRKBHALRE, MBS KRB ES. BHANKXE_FHEE, &
HAREMRIFEZE, BaL 4 A 24 BRI, K4 IE N 7 TINF.2019
Fo_EFRATHRHAKEREGHFR, FLEAAIRE.

B AR AT I, SENMR I BN 8 KR AL, 23] A 2009 F 45 5 34 B
Bk, BATASCA KA KN, KB ATAEARILE, MR HNSE—
FaE N AR, i, BMEFEPRMRABARRAEATHGT EE,
FohREd L, NS BREHMNAEKRRIEMNE AR, KEAZULFENL
B, BHEHALAATZE R, SAAARRWG LB R EHKEE B ATEH 2L,
O\ ) 6 SRR BB AR AT e, AR Bt BRI, T A SR REEAI R K
RILFRFKA L ERA

B AR 5%, it 2019-2021 5 EPS 4-%1% 0.64 ~. 0.81 T. 0.93 T,
st REHAE PE SR A 1545, 1245, 1045, 27/ 38) 2019 F 18 {21648, st
AARM 11.7 T, %3 “EN” %,

RIeRT: T 5850k F 8" oA T IEG RS 458 M 2R iE 590 bk
FA e LA R TGRS k5D KT i 528 F A%,

FARIF A 2018A 2019E 2020E 2021E
TN (BH L) 1846.63 2124.20 2351.21 2603.61

ELR 38.81% 15.03% 10.69% 10.73%
V2 B BN 8 4 ANE (B ) 151.46 281.31 355.13 408.61

Wk E 23.74% 85.73% 26.24% 15.06%
Rl EPS (L) 0.35 0.64 0.81 0.93
%% I A % ROE 7.95% 15.29% 16.17% 15.68%
PE 28 15 12 10
PB 2.73 2.31 1.94 1.64

R7EX: Wind, & hiE R

% & iEFAT RS

AT R

kiS5 S1250518120001
#7%5: 021-68415832

W48 : xug@swsc.com.cn

‘
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Epey] PIER300
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RIERF: KRR

B A(ILIL) 4.29
B A BL(fChE) 2.03
52 & AR K i) (L) 5.76-13.0
B E(f ) 42.07
B E (L) 37.45
HRF () 3.56

XA R

1. SH 44y (300511): 17 kMAs &7, »
B kKB % HE  (2019-04-10)

2. A4 4 (300511): HHAR, ART
# (2019-01-31)

3. E# 44 (300511): 47 b £ Rk Ak 4,
ARMAF AR LHLEAG
(2018-10-24)

4, FAE 44 (300511): 473k B 7R3R IR 6
W&, KRAFTLEEGHE
(2018-10-21)

5. FH 44 (300511) : 47 Jb A R ALig,
NE KB ERHFK  (2018-10-09)

6. THrA 4 (300511): &A4T#HFEMAEME T,
WA B L GABTH  (2018-09-19)

w4l HRIE UG B E & B 3R



: & & ik A
EHA M (300511) 2019 F— %4 &F

f&: M&5mAE#EIA

FliEk (7 L) ALRER (RAL)
ER XN 1846.63  2124.20 2351.21  2603.61 ##1id 124.77 283.22 357.08 410.62
RIS, 1583.12  1651.89  1778.48  1952.01  #7H G54 272.81 15.31 15.31 15.31
7 AL B e 16.06 17.38 19.65 2161 MH%RA 74.81 54.46 56.86 60.26
HERR 18.65 27.61 28.21 31.24  FABAABRK 4.41 0.00 0.00 0.00
ik 98.44 106.21 123.44 130.18 “EETEF AL -375.39 80.82 -9.42 -24.12
%55 R 74.81 54.46 56.86 60.26  jttb 305.40 0.33 -0.02 -0.04
ALK 4.41 0.00 0.00 0.00 BEFEHALA%HK 406.82 434.13 419.80 462.03
BFMKH 0.00 0.00 0.00 0.00 FTAXH 2689.76 0.00 0.00 0.00
MAMEEHRE 0.00 0.00 0.00 0.00 itk -2976.83 -7.54 0.88 0.58
A2 5 0.00 0.00 0.00 0.00 HBEEDALR%H -287.07 -7.54 0.88 0.58
2 W A0 137.80 266.64 344.57 408.31  4aiifg3 20.85  -104.10 -35.23 21.00
HAeERERE 4.10 31.03 34.31 30.90 Kk 10.09 0.00 0.00 0.00
GRERS i 141.90 297.67 378.88 439.21  RAARERTT 38.73 0.00 0.00 0.00
PR FgAL 17.13 14.46 21.81 28.59  ZATRA 0.00 0.00 0.00 0.00
A 124.77 283.22 357.08 410.62 HAe -61.32  -278.83 -56.86 -60.26
VAR S -26.69 1.91 1.95 2.01 EREHALRER 8.34  -382.93 -92.09 -39.26
VBRSNS 151.46 281.31 355.13 408.61 AARFHRH 131.08 43.66 328.60 423.35
%R e 381.18 424.84 753.44  1176.78 KA
R A= AT 2 35.39 56.89 58.39 62.98 AHEMANEKFE 38.81% 15.03% 10.69%  10.73%
I 289.56 301.81 324.99 356.77  EAkAlEE K E 11.56%  93.50%  29.23%  18.50%
AR T~ 99.77 75.53 83.60 92.58 FAlABKE 2.19% 126.99%  26.08%  14.99%
K H AT 0.00 0.00 0.00 0.00 EBITDA #k % 31.49% -30.70%  23.88%  16.11%
EES N 2 N 0.00 7.54 6.66 6.08 FKAIRLA
RR AT 0.00 0.00 0.00 0.00 E£A1F 14.27% 22.23% 24.36% 25.03%
VR A ek o2 & & 264.23 258.95 253.66 24838 Z=%#% 10.39% 8.86% 8.87% 8.51%
HAeAE R T 2822.38  2812.35 2802.33  2792.30 4AIE 6.76% 13.33% 15.19% 15.77%
¥ = &t 389250 3937.91  4283.07 473587 ROE 7.95% 15.29% 16.17%  15.68%
48 453K 731.33 627.23 592.00 613.00 ROA 3.21% 7.19% 8.34% 8.67%
R AT Far FRALE IR 54.69 185.38 185.74 187.09 ROIC 10.94%  55.44%  67.52%  70.68%
KAAf K 776.19 776.19 776.19 776.19 EBITDA/4KEH N 26.29% 15.84% 17.72% 18.58%
A 5 Ay 760.35 497.35 520.29 540.12 E&EfeS
A At 232256  2086.15 2074.23 2116.41 ERXRFAHE 0.48 0.54 0.57 0.58
A 433.30 437.36 437.36 437.36 R AR 1.52 — — —
FANAR 435.99 431.93 431.93 431.93 KUK R 4 F 112.67 111.73 100.82 103.46
R 723.34 1004.64 1359.77 1768.38 AW AH%E 5.39 5.58 5.67 5.72
3B HN S KRR A 1568.97  1848.88  2204.01  2612.62  HERRREFHELLE LI 97.77% — — —
VAR FRR S 0.97 2.88 4.83 6.84 FARLZH
BAERSAH 1569.94  1851.76  2208.84  2619.46 W/ AfrE 59.67% 52.98% 48.43% 44.69%
i B Ao i AR A A AT 3892.50 3937.91  4283.07 4735.87 i E&ARNHIE AR 64.91% 67.27% 65.96% 65.64%
AL E 0.58 0.74 1.07 1.42
RALE 037 048 078 112
EBITDA 485.42 336.41 416.74 483.88  JEAl I A E 0.00% 0.00% 0.00% 0.00%
PE 28.30 15.24 12.07 10.49 HBAEH
PB 2.73 2.31 1.94 1.64 HROKE 0.35 0.64 0.81 0.93
PS 2.32 2.02 1.82 1.65 HmRAEHF 3.59 4.23 5.05 5.99
EV/EBITDA 5.92 7.49 5.18 363 HRBELE 0.93 0.99 0.96 1.06
S 0.00% 0.00% 0.00% 0.00%  HMAA 0.00 0.00 0.00 0.00

HAEFEK: Wind, & FiER

W H oL 85 B LG 0 E & B R4



S shas
W oo s E# 44 (300511) 2019 F—F4 Kif

S AT IR A

AREZLoMITEA P BiEA L B P IEA R T B ROL FTAEHEM A IERDAIT, RS PR F G838
R AL KAMEE, PEHLTHIITQIRLIZHM, B ALAM T 40, Ma., BN L RRE . SHIFK
FERER, TR, L TREE ARE T LARIESE S RIS M B3 R 8 3 5k BAEAT K5 X 89 AME .

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

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

AREEAFEZ R, TR EE RN EIER R IR ARG EAHREF. BETHELT, ARESPHELAE
W R BIHAEATA AN BT IZ N B HBELS A TR DA 5K B 1702 T K ARE TR A B A3
B AT ARIER S, K8 Bk QAT BT E AR R AR E RN B & E R0 — 1 6 R R ARIAEAT R T4,

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

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



S shas
W cormor e FH 4% (300511) 2019 §—FH A

% &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



