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K 12.8%, V3 #4404 12.6 12T, B LIEK 62.5%, 4=3F 51254419 9.5 1C,
F k3 K 24%, EPS 1.26 .

2019 F—F F KT, FREHNBER TH. K238 222 B4 E ML
HkE, NAWEEERNERIRL TR, REFEF, 2REHNEE IR
A, AR MR eARIR b3 L, R By A8 R Bb K 3%, FRILALIE,
f& 8] kN B B R A Fe AN A B LA R K, FLBOE. A3
B RA R AR RA, REHRUNMEERER, LK RAGRBNIEHHF
FRTH, Rit, N —FEEAEEEZH1E, A 44.3%, Wb THEEH9 45
WM ESE, T BAR K A H-656.4 77 T, 484 FFiAF 26.9%. % I,
B 2019 F 1 A 1 AAKITHEZTALAEN, ENAMATHHEN 3.1
e, KWRANI LG, b X—FLERMERE, EL2TED, Na—
FHELLEHT,

FANIERXRESLIFLEEE XM, NIAALETH. 2019 F 3 A 21
B, AR IE R RETILIARNSRERNE, ERERARS
TREENIES R ABR e, Fi 1 Ak, AR _Je Rt %
EEMNF, EREALE, MR _JEMALKE 141570, 5RAZEL S A
Tl g MAEARLL, FRig 200% A F . SRR OASREAY) | KZAT
B2y AT Tl L E 5.2 77 lvk, HLABE B AT AR T R Z bk, AL
BRRATFAS, O RASEE S, — R ER R, H PP ARk A AR
Tl L,

BARR 5L, it 2019-2021 F EPS 474 1.88 ©. 1.99 T, 2.31 1,
AR ZFEESFA LA KR 220, HATEESHH 1045, 1045, 942,
FH RN R,

RIGRT: N8 5> LG AR BARBTEMEK, AERKINHERTE
7, BN EHFELHSEL B AR ZAEGR R, KRRTRTAAS, RIE
TR LK, TRHRA S, ZHERELEARIATE, TRALZLS
A TAHA Y R o

FRARIFE 2018A 2019E 2020E 2021E
BN (BFH L) 19075.78 22553.29 23236.04 25187.67
HKE 26.32% 18.23% 3.03% 8.40%
V2 &N 8 A (A7) 4111.36 6129.80 6485.60 7515.15
HKE 66.20% 49.09% 5.80% 15.87%
HROlL#E EPS (L) 1.26 1.88 1.99 231
%3 5l s % ROE 19.19% 22.96% 20.28% 19.65%
16 10 10 9

3.22 2.55 2.11 1.75

REXN: Wind, & hiE R

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

¥R %8 : hjw@swsc.com.cn

DHTIT: Bk

#kiE5: S1250518100002
%35 : 010-57631191

WE A : ylin@swsc.com.cn
FEEAAN: ER

%35 : 010-57758571

HR 44 : xuec@swsc.com.cn
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18/8 18/10 18/12 19/2 19/4

B A(ILRL) 32.53
B A BL(fLRT) 32.53
52 & AR K i) (L) 8.26-25.3
EAE(fL ) 642.86
Bl ) 522.16
R F T () 6.14
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ER XN 19075.78 22553.29 23236.04 25187.67 4 #1id 421253  6286.98 6651.89  7707.84
7k R A 10409.17 11543.66 11924.36 12426.90 47 1H 5#k4k 707.77  1007.98  1547.71  2059.25
7 AL A B e 143.39 162.76 169.92 173.79 M%% A 377.23 564.38 674.51 638.58
HERR 1234.25 1533.62  1487.11 1586.82  # S BALMR K 493.96 50.00 50.00 50.00
EREA 1193.05  1465.96  1463.87 1586.82 “ZETEFTALH -4696.04 -65.39  1541.66  1265.00
%% A 377.23 564.38 674.51 638.58 ik -19.15 -266.77 -631.23 -523.26
P BALB K 493.96 50.00 50.00 50.00 BFEHALAR%HK 1076.30  7577.18  9834.53 11197.41
Bk H 393.77 300.00 500.00 500.00 WAL H 369.37 -7000.00 -7000.00 -7000.00
MRMEE H R E -7.52 0.00 0.00 0.00 itk -2063.61 401.77 500.00 500.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -1694.24  -6598.23  -6500.00 -6500.00
2 W A0 5088.43  7532.90 7966.28 922475 JaMifEi -1068.86 931.06 -1365.79  -669.22
A2 ERE -50.47 -48.41 -47.36 -48.74 kit 3484.23 0.00 0.00 0.00
GRERS i 5037.96  7484.50 7918.92  9176.00 JAMAERI 12.61 0.00 0.00 0.00
P Fg AL 825.43  1197.52  1267.03  1468.16 X AFALAl -813.33  -822.27 -1225.96 -1297.12
b R R 421253  6286.98 6651.89 7707.84 HAik -1548.82 -2707.59  -674.51  -638.58
Y HME A ME 101.17 157.17 166.30 192.70 EXREHALERAR 65.83 -2598.81 -3266.26 -2604.92
VBEAN AR 4111.36  6129.80 6485.60 7515.15 AEREAR -431.86 -1619.86 68.27  2092.49

J Atk (@570

Vil 3875.19  2255.33  2323.60 4416.09 ARK#SH
R A= AT 2R 7305.70  8859.93 904551  9763.69 HHEAAEKE 26.32% 18.23% 3.03% 8.40%
Ve 23494.09 23004.08 21461.84 19854.30 EAAlEEKF 49.39%  48.04% 5.75%  15.80%
HARAT* 1426.55  1548.32  1592.21  1717.66  #AliEEKE 54.21% 49.24% 5.80% 15.87%
K H AT 977.23 977.23 977.23 977.23 EBITDA #k % 39.36%  47.49% 11.90%  17.02%
EE N2 N 3581.23  3581.23 3581.23 3581.23 FHAlfEAH
RAR At TA2 5956.68 11976.50 17456.59 2242514 E£AF 45.43%  48.82%  48.68%  50.66%
MR AR LS 943.83 920.86 897.88 87491 Z=%% 14.70% 15.80% 15.60%  15.14%
HAeAE R T 4655.77  4650.94  4646.12  4641.30 AAIE 22.08% 27.88% 28.63% 30.60%
¥ = &t 52216.26 57774.41 61982.21 68251.54 ROE 19.19%  22.96%  20.28%  19.65%
48 453K 5103.96 6035.01  4669.22  4000.00 ROA 8.07% 10.88% 10.73% 11.29%
AT Fo TR 5808.81  6998.33  7107.03  7583.44 ROIC 14.83% 18.68% 17.45%  18.19%
KA 11889.75 11889.75 11889.75 11889.75 EBITDA/4HE I 32.36%  40.37%  43.85%  47.33%
A R AR 745754 547156 5510.52 5561.94 EiERS
A4 30260.05 30394.65 29176.51 29035.12 E#FAHFE 0.39 0.41 0.39 0.39
MR 3253.33  3253.33  3253.33  3253.33 SRR 3.45 2.63 1.58 1.26
FAMAR 1564.29  1564.29  1564.29  1564.29 MK E % E 6.85 6.73 6.19 6.39
R 15610.98 20918.51 26178.15 32396.17 AR AH#%E 0.47 0.50 0.54 0.60
25BN S AR E 19969.92 25236.30 30495.94 36713.97  HERAREFHKELLEZLIA 81.32% — — —
VAR FR AR S 1986.29  2143.46  2309.76  2502.45 WARLZH
BAARSAH 21956.21 27379.76 32805.70 39216.42 W/ AfwE 57.95% 52.61% 47.07% 42.54%
i B Ao i AR A A ATt 52216.26 57774.41 61982.21 68251.54 & &AR4%E RAn 66.14% 68.91% 67.11% 65.13%
AL E 2.48 2.42 2.55 2.68
@A 0.86 0.86 0.96 1.19
EBITDA 6173.43  9105.27 10188.50 1192257  f&A|F A& 19.78% 13.41% 18.90%  17.26%
PE 15.64 10.49 9.91 8.55 HE#IR
PB 3.22 2.55 2.11 1.75 HRkE 1.26 1.88 1.99 2.31
PS 3.37 2.85 2.77 2.55  HRRAFRF 6.14 7.76 9.37 11.29
EV/EBITDA 10.95 7.47 6.54 535 HRLENLE 0.33 2.33 3.02 3.44
S 1.27% 1.28% 1.91% 2.02%  HRAEA 0.25 0.25 0.38 0.40
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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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SOUTHWEST SECURITIES

iz £ B (600352) 2019 HF—FiR &%if

5 &I FA K F s

L&

Wub: BT HAHREERE A% 166 57 Bk K E 20 #

W% : 200120

E] 3

#hk: AR HIKX 2 ak K #r 35 5 E IRk XE B2 16 &

% : 100033
EX:3

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hoapk: EHTFAAERIEE KE 6023 FAEKRE 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
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 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
KR 5 BAHE 23R 18601241803 18601241803 zhanglan@swsc.com.cn
oy ¥ 5| BB E B 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
Nty EE 23T 0755-26820395 13510223581 yyl@swsc.com.cn
IR 8 wiE A AE 238 0755-26673231 18620838809 huaj@swsc.com.cn
I 3% AHAE 232 0755-26833581 13480870918 sunyaoyao@swsc.com.cn
E 0 g2 15521010968 15521010968 chenxiao@swsc.com.cn
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