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SOUTHWEST SECURITIES

— SR OTM, MR Kt

BRE & A

s E L NG 2019 F—FF AT LILAN 48.9 12T, FElbig K 184.6%;
SV F4A)E 0.43 12T, REEK 175.07%.

EPEMRALRZREE, QBKRTFLERAFNE#, TLRIAKREERK, £27
B2 —F Gk B R — &g P B 28 K AT, A8 & 2018 F E¥SF
PBEE P EH, XE ODM by E A, FIANBRKEF ARERNE P 6955
S h® S, BRI RN T T K R, NS R EIRFSLIEE Ak ODM 4
B KA EA N ST K= Ak Wbt £ = bl a9 #27, Z£AK 5 Fuf
B, ODM iX 3k 52 H =T VAKX 2] FACE A

By 5G, KA&TF. 154 iK% SEKEF 5G ATAT R AR R, B ALK
HAHRE YR 5G L35 5 . LN L E5F EH=Z K22 H LM 56 4 ik &ih
BRSSO AE, FoRkE S 5G X b R IELR T A KA 09 E RAE R
R BN 8) 38 Fo R A3 $AE R R SR AR X, ThBA X BG F LR, MR ‘=

+I 4357 BIRAM, RATAH B 5G & LKA,

HWEHMF, THATERIESR, RRAMTEA-—FRECEAI ML, &
KORFH 2, TER A2 EX s, &E R L F AR IHE
#o BTN FMEIRAE 16 FE KNI IEC 2 AT —iB R £ BT A4
F, RAETANNKMARRRT RAER, ZALAMH T, FTAKRMNTAT AL
BB KRB F BT A A R M6 AT

WS E SR, HEAEFEFRAR. T FFHRLSA MRS,
60 ZFBHHKRAZ G AR, BFH)ZEMA4E 1000 Z1LH, Fmy 15
T A, AR 700 540 =5, 2.5 F SANNE P o 8] A 78 7 Sk R #R
HFHENRGER, LBRFE 8% L, A L EILEH EITITEC, &4
AES, RIS MA WAL F IR AL S

BAFM 5, ELEEKWGHFRLT, &AMFAHASE 2019-2021 F EPS
#0.97. 1.32, 1.83 . #EI N MEHEFRE, MERBRfHES
A BGBI, B EFURAEFSFRETBREFMELS, VRAXEAL,
HH RN R

© RFMeRT: 5G #3455 5 b A BRI 69 R ; AWy 3t R K TR HA 69 K% .
FARIF B 2018A 2019E 2020E 2021E
FLHEAN (FH L) 17335.11 24174.38 35018.02 48994.28

Wk E 2.48% 39.45% 44.86% 39.91%
V2 B H 8] 4 ALE (B ) 61.02 616.18 844.29 1164.82

Wk E -81.47% 909.82% 37.02% 37.96%
M E EPS (L) 0.10 0.97 1.32 1.83
%3 5% ROE 1.93% 16.31% 18.52% 20.66%
PE 373 37 27 20
PB 6.11 5.13 4.25 3.43

R7EXM: Wind, & hiE R
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ST X F

kiS5 S1250515070002
w.3%5: 023-67791663

WR48: liuyan@swsc.com.cn

FEA: Rt

% 1%: 021-68415309
¥l 44 : chenhang@swsc.com.cn
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f&: M&5mAE#EIA

AsRER (FAL)  2018A  2019E
ER XN 17335.11 24174.38 35018.02 48994.28  ##1id 72.14 724.92 993.28  1370.38
RSP 15764.00 21688.84 31448.13 44026.76 718 5 ¥4 327.91 102.38 103.50 104.51
7 AL A B e 62.29 137.79 157.58 22047 MH%R 211.84 19.34 17.51 48.99
WERA 150.56 222.40 280.14 391.95 FEMAEMK 96.79 70.00 30.00 20.00
EREA 29549 118454 192599 2694.69 “EETEF AL 1563.60  3816.11  2161.90 2921.83
%% A 211.84 19.34 17.51 48.99 HAb 999.69 -44.95 -37.62 -33.20
= WAL K 96.79 70.00 30.00 20.00 BEEHAALRAER 3271.95  4687.80 3268.58  4432.52
BF K -10.30 2.00 5.00 10.00 #HAXHE 102.64  -320.00  -320.00  -320.00
MAMEE 5 0.00 0.00 0.00 0.00 Htk -1741.82 -8.00 -5.00 0.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -1639.19  -328.00  -325.00  -320.00
B A 69.14 853.45  1163.67 1601.41 423 1141.04 -1998.81 1.00 1.00
HAbEBERE -5.50 -0.60 4.90 10.80 KiAt3 0.00 0.00 0.00 0.00

GRERS i 63.65 852.85  1168.57  1612.21  MAALERH 0.00 0.00 0.00 0.00
P #gAL -8.49 127.93 175.29 241.83  ZATRA -12.75 -7.32 -73.94  -101.32
A 72.14 724.92 993.28  1370.38 At -2552.36  -145.31 -16.51 -47.59
VAR S 11.12 108.74 148.99 205.56 ERXEHALLRER -1424.07  -2151.44 -89.45  -147.91
VBEAN AR 61.02 616.18 844.29  1164.82 ALREHH 162.94  2208.36  2854.13  3964.61

Jo itk (72

i 1903.21  4111.57 6965.70 10930.30 AR KA
RN A R 5166.04  4066.54  6225.61  9056.27 4HEMKAMKFE 2.48%  39.45%  44.86%  39.91%
Ve 1625.26  4310.72  6265.19 8784.12 EAAIMEKF -81.83% 1134.30% 36.35%  37.62%
H AR T 3129.51 330.24 495.68 685.44  HAVHNEKF -78.46% 904.89%  37.02%  37.96%
KA REAIL T 1176.00  1176.00  1176.00  1176.00 EBITDA 3k # -18.96%  60.16%  31.74%  36.60%
T B R 0.00 0.00 0.00 0.00 #HAIRA
BRI 576.97 553.22 528.37 502.50 EA& 9.06% 10.28% 10.19% 10.14%
AH R AR LS 1973.14 221854  2463.94 270933 Z=H% 3.80% 5.90% 6.35% 6.40%
HAvAE R T~ 1392.08  1398.04  1403.99  1409.95 A#AF 0.42% 3.00% 2.84% 2.80%
# 2% 16942.19 18164.86 25524.47 3525391 ROE 1.93%  16.31%  18.52%  20.66%
48 345 3K 1999.81 1.00 2.00 3.00 ROA 0.43% 3.99% 3.89% 3.89%
RE A Ao K 2R 8969.27 12336.45 18189.16 25892.42 ROIC 9.96% 114.11%  -59.48%  -41.43%
KM 0.00 0.00 0.00 0.00 EBITDA/M4HE JN 3.51% 4.03% 3.67% 3.58%
HA R AR 224217  1382.47  1969.03 2725.15 EERS
A4 13211.25 13719.92 20160.19 28620.57 &% *Ai% 1.24 1.38 1.60 1.61
M A 637.27 637.27 637.27 637.27 BRFFEEE 21.78 45.14 67.86 99.37
AR 2381.60 2381.60 2381.60 2381.60 SAKIKIK A4 E 5.08 6.06 8.71 8.00
R 572.15  1181.01 1951.36 3014.87 AR AH#%E 6.47 7.27 5.92 5.83
3B HN S KRR A 3594.62  4199.88  4970.23  6033.74 HEAsREFHKIALELEL 84.75% — — —
VAR FR AR S 136.32 245.06 394.05 599.61 W ALH
BAARSAH 3730.94 444494 5364.28 6633.35 W HAGE 77.98% 75.53% 78.98% 81.18%
iAo R R M A A0t 16942.19 18164.86 25524.47 35253.91  # &AL AT 15.14% 0.01% 0.02% 0.02%
AL E 0.90 0.94 0.99 1.03
A E 078 062 068 072
EBITDA 608.89 975.17  1284.68  1754.91 MAI X ATE 20.89% 1.19% 8.76% 8.70%
PE 373.36 36.97 26.98 19.56 HFRAMIR
PB 6.11 5.13 4.25 3.43  HRlsE 0.10 0.97 1.32 1.83
PS 1.31 0.94 0.65 0.46 HRFT* 5.85 6.98 8.42 10.41
EV/EBITDA 35.56 17.75 11.25 597 HRZLELE 5.13 7.36 5.13 6.96
S 0.06% 0.03% 0.32% 0.44%  HFMMA) 0.02 0.01 0.12 0.16
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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 EIER A IR 8] CAT RAR “And]”) BAFEIEREEEREERQZEGIERTFOL ST,

AN BRH LG S F AN, 5 RIS PR SRR A Sk HE L B T SRR R, A
R E

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 49N 8) BT KATOE A F AT S, BT A R X s\ 8] $2 48 R F BPR AR 3% 44T R M 57 19 IR %o

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
T3k, FERARREAEA BB ORIARIE. ERRRL, AnSTRESAREFEITH. & LAMENR—EEIR
&, AN RRIERIRE P02 ERBFERITRS . R, A3 RREPT 043 & T AR A i@ fo 6 7 T #0H 15
P, RIH Y BAT R EAR A ARG

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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% &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

% )k AU B B I
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 A AE 238 021-68415296 18221919508 tsj@swsc.com.cn
IR AE 28 021-68415861 13166156063 ybz@swsc.com.cn
T g% 021-68416017 13122661803 dks@swsc.com.cn
HoFE WA EE R 021-68415309 18621310081 jsf@swsc.com.cn
N ¥ 5| BB E B 010-57758566 18500869149 lujian@swsc.com.cn
e KR B BAKAE 238 18601241803 18601241803 zhanglan@swsc.com.cn
x| B E MR e 010-57758619 17710335169 liuzy@swsc.com.cn
A A AE 238 0755-26671517 13480920685 wxj@swsc.com.cn
Nty EE 23T 0755-26820395 13510223581 yyl@swsc.com.cn
IR 8 wiE A AE 238 0755-26673231 18620838809 huaj@swsc.com.cn
FI L 32 AHAE 2238 0755-26833581 13480870918 sunyaoyao@swsc.com.cn
wF ) AR 238 15521010968 15521010968 chenxiao@swsc.com.cn
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