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SOUTHWEST SECURITIES

B, iTEEfAERA

BR &R

o WKL
V2 &% A0 1.1 12t (+20.4%) .
FATHR.

o LHABWA, ZWRITERZEAANT. 2019Q1 2N AR EFK, LA
A MINRF: F—FRBRAE, TE2REVEAHNENEL. KiTEFd
¥iT¥% 295 1C,
Bl pb3E 7k 54.9%, FARA EITE 19.0 12, Rk 13.6%, & T Lk-F3HKF,
FAEH 3.8%,
£
R T Fr B

F: PAREFITES 48.4 1L, RFlHL3EHK 35.6%, X R

MBAVE A A AR LAIER 17.1%, gk 2.4pp;
Flrb3g K 0.1pp: RFEART A, Mk AR EK 24.1% (+2.1pp)
b bR KA EIER RS K 34.7% (+1.8pp) , & F N AM
¥ K PTG

o HEHEMN VISION, Healius, 2 @iT&ILTEFLSHE
510 REAER, HREEAAT., BEF

it 2019-2021 AT E A 10 KRAERELEBNEE,
TAHR, BNEEBRE AT 45%. LIt

TRk b S

HELLTF O, FoRBERBERALS =

A%, 8] ¥ 345 VISION 4 X, & #0% 5] 3t Healius #RJR Tk, #18 & R 9
Bl s, mRkABHERE=ZTHR L5600 K.

o ZAFM, Mt 2019-2021 SFia 4 AR A A 7.9 1T, 9.5 LU AR 11.2
1o, &, HH 29%., 21%. 17%. = EPS 4-%#4 0.68 ©. 0.82 ©. 0.97

T, M5 PE 4 A% 1345, 1145, 94&.

0 RIeRF: MWEERATMME RIS, HPHER, AT 5 RERIME RS,

AN Bl 2019Q1 FAR, A A E AN 30.5 124 (+0.84%) .
Jedk B A4 AR 1.1 2t (+23.0%) ,

o /8] A A IR IE AT IR
Fk ik, HFRE B RS R EIRAERE, A4k VISION, éiE, shiz koA
Flo 8] B ATIEA H & F KX 5
PERRAF Sk, @i RS ER XMAKA, 171 LT KBS, &40
, 2
/A\“;J%—?‘J}liﬂ@:ﬂw]%ﬁité@[%ﬁﬂﬁ
% £ 8]z — Healius, &M HE % — KM% . Healius B AT A BN % — K4
KU EBER. £H=F LW

FARIE R 2018A 2019E 2020E 2021E
BN (FH L) 16037.26 17509.45 19153.55 20990.71
BRE 4.84% 9.18% 9.39% 9.59%
V2 & BN ) A A1E (B ) 608.61 786.70 950.77 1115.61
R E 30.47% 29.26% 20.85% 17.34%
HRLE EPS (L) 0.53 0.68 0.82 0.97
% B % ROE 8.32% 9.24% 10.05% 10.54%
PE 17 13 11 9
PB 1.17 1.01 0.91 0.81

REXM: Wind, & ihiE R
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.
7
‘

B @11 AT 50 KR

AT REB T

ki35 S1250513110001
#7%5: 021-58351962

¥R %8 : zhugg@swsc.com.cn

DHTIR: TRERAR

#kiE 5 S1250516100001
®i5: 023-67909731

R : cti@swsc.com.cn
PR CE & &0
B R T PR30

21%

12%

4%

-4%
-13%
_21% L L L 1
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HIERR: FRHIE
E9E T3

EEAR(TIE) 11.54
FAB A BL(MChE) 11.54
52 J& M AR K ] () 6.48-9.96
B E(f ) 106.29
B E (L) 255.92
A F (L) 6.74
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SouTHwst secunmes T EHE (601886) 2019Q1 F 4R L

f&: M&5mAE#EIA

B AN 16037.26 17509.45 19153.55 20990.71  ##liE 738.61 954.75 1153.85 1353.91
2ok R A 13077.46 14370.84 15618.88 17003.19 #7180 HiksH 181.75 129.05 134.99 142.70
2 A B B e 40.36 44.07 48.20 52.83 M%%A 237.31 403.87 377.06 401.35
HE A 179.76 210.11 210.69 209.91 T FBAHK 204.89 40.00 40.00 40.00
EEER 1071.62 1400.76 1589.74 178421 % EBEFTALH -1193.62 -746.60 -291.43 -424.22
w49 A 237.31 403.87 377.06 401.35 H#b 1239.66 -98.67 -110.62 -115.75
P& RAB R 204.89 40.00 40.00 40.00 BEEHALREHR 1408.60 682.40 1303.85 1397.99
gl &1 55.61 65.00 70.00 75.00 FALE 30.62 -100.00 -100.00 -100.00
AMRMMEE HAi 5 0.00 0.00 0.00 0.00 HAe -1107.57 71.61 70.00 75.00
Az 2ma 0.00 0.00 0.00 0.00 BEEHALAEHE -1076.95 -28.39 -30.00 -25.00
Bk AH 865.85 1104.81 1338.97 1574.23 JEMAfE 1478.75  -1510.11 0.00 0.00
HAEZEME 2.77 18.00 18.00 18.00 Khafz 570.57 500.00 0.00 0.00
LREESS 868.62 1122.81 1356.97 1592.23  FRAARF 1056.47 0.00 0.00 0.00
PR AL 130.02 168.06 203.11 238.33 I AFRA 0.00 0.00 0.00 0.00
A 738.61 954.75 1153.85 1353.91 HAe -2998.71 91.78 -377.06 -401.35
VR R AR S 130.00 168.04 203.09 238.30 EREARLRAR 107.08 -918.32 -377.06 -401.35
VBN AR AN 608.61 786.70 950.77 1115.61 ALREFAH 555.88 -264.32 896.79 971.64

Fr Atk (@570

Vil 4178.26  3913.94  4810.73 5782.37 mK#S
R A= AT 2R 14497.72 15716.85 17202.87 18863.69 4HEMAEKF 4.84% 9.18% 9.39% 9.59%
#Rr 2159.76  2367.03  2573.76  2803.13 FAAVEIMEKF 25.18% 27.60% 21.19% 17.57%
AR T~ 828.58 897.43 981.70  1075.86 # Al Kk 24.86%  29.26%  20.85%  17.34%
K H AT 81.34 81.34 81.34 81.34 EBITDA k% 9.96%  27.46% 13.02%  14.44%
EE N2 N 19.07 19.07 19.07 19.07 FHAIH
R AR IA 1070.87 1066.76  1056.71  1038.95 £AIF 18.46% 17.93% 18.45%  19.00%
MR AR LS 1955.20  1938.55  1921.90 190525 =% % 9.28% 11.51% 11.37% 11.41%
HAeAE R T 2497.92  2489.63  2481.34  2473.05 AAE 4.61% 5.45% 6.02% 6.45%
¥ = &t 27288.72 28490.60 31129.42 34042.71 ROE 8.32% 9.24% 10.05%  10.54%
48 453K 3010.11  1500.00  1500.00  1500.00 ROA 2.71% 3.35% 3.71% 3.98%
R AT Far FRAL IR 13276.71 13911.74 1527459 16698.52 ROIC 13.58% 16.14% 16.98%  18.46%
KAAf K 618.95 1118.95 1118.95 1118.95 EBITDA/ & JL AN 8.01% 9.35% 9.66% 10.09%
A 5 Ay 1500.83  1627.39  1749.51  1884.96 EiEfLA
A4 18406.59 18158.08 19643.05 21202.43 &= RH#FE 0.62 0.63 0.64 0.64
M A 1154.05  1154.05  1154.05  1154.05 R AR 15.06 16.77 19.17 21.72
FAMAR 4096.91  4096.91  4096.91  4096.91 ZAIKHJE 4% 1.39 1.44 1.42 1.42
R 294529  3732.00 4682.76 5798.38 AW A% 6.17 6.34 6.31 6.31
3B HN A R AR A 7617.76  8900.12  9850.88 10966.49  HEFAREFHKILLELKA  106.65% — — —
VAR FR AR S 1264.37  1432.41 163549  1873.79 RWALZH
BRAERE A 8882.13 10332.52 11486.38 12840.29 #/* ffnE 67.45%  63.73%  63.10% = 62.28%
i B Ao i AR A A ATt 27288.72 28490.60 31129.42 34042.71  # &AREIE RAT 20.26% 14.97% 13.84% 12.82%
AL E 1.23 1.36 1.40 1.44
s 111 1.22 126 130
EBITDA 1284.91 1637.72 1851.01 211829  JiAl I A& 0.00% 0.00% 0.00% 0.00%
PE 17.14 13.26 10.97 9.35 HE#HR
PB 1.17 1.01 0.91 0.81 ARk 0.53 0.68 0.82 0.97
PS 0.65 0.60 0.54 050 HMRAFT* 7.70 8.95 9.95 11.13
EV/EBITDA 5.85 4.13 3.17 231 HRzELE 1.22 0.59 1.13 1.21
S 0.00% 0.00% 0.00% 0.00%  HMAA 0.00 0.00 0.00 0.00

KA H: Wind, BFiEx
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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,

AIMER M FMBRABRIEFRTR, KEH@FT, TN AT UEATH KR, L F K, 43| A
MEERA “HEIER”, LAFARE AWM REATHEREG A BT A8 KERRFIRRE # X ARE
BT, Ao S HAR G & K8 TR AT AL A AR
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SOUTHWEST SECURITIES

AL HE (601886) 2019Q1 F ik & i

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 F A R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
4R XA E S E R 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 T HHE 2T 021-68416017 13122661803 dks@swsc.com.cn
7K KL BRANE 2 18601241803 18601241803 zhanglan@swsc.com.cn
oy ¥ 5| B BAKE 2 010-57758566 18500869149 lujian@swsc.com.cn
x| B E AR e 010-57758619 17710335169 liuzy@swsc.com.cn
7 AR %3 0755-26671517 13480920685 WxXj@SWSC.com.cn
et R %R 0755-26820395 13510223581 yyl@swsc.com.cn
IR 8 wiE AR AE 1239 0755-26673231 18620838809 huaj@swsc.com.cn
I 3% AHAE 2 0755-26833581 13480870918 sunyaoyao@swsc.com.cn
E 0 AR I 15521010968 15521010968 chenxiao@swsc.com.cn
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