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SOUTHWEST SECURITIES

BB EH PD-1 kP, mKRZRH ) Hi

BRE & A

o FH: NAAHANE, NARFAAFMNBGRAEBHEHARNE., Liglesy
U

EHARNNLEBKB ARG R LEECEBOHAELRG (BHzMms)
8] PD-1 ¥4 (F@AlEHR) £ XFEH,

o NIAFEAXERBUHFH A, HFELEFLABARME. 235 F 201551 A E
A ¥R PD-1 W&, #F 2016 5F 2 AR A#4; 2018 F 4 A £ X#E K PD-1
¥R EFEE, 2019 55 A 30 B EKXFES, AAARPRIEKEE XKML,

Bt Hn 4 F 50 R, RN TRMGI G P A LRE RIS, BE BT,

PD-1 M B LHRAFAEAHREA, EAFMERES “EV 2T K E%
IR R BHARNEFERCB” , EAFREROHEREGRKZD

ZAR AN, EHLFH BN _ERLFELRELEYRET (222,

CXSS1900023) . PD-1 #4uA KA A A £, 42 5) PD-1 HFT M4 RAK At
T B 9 BB 7T 7 KA f s M. RERF 5N E R E P RAF AR89 16
KR, BRTARBKESAHe A, £k % RA0BEREERKXRERT @,

N B R E KRBT E AL LKk,

o B PD-1#ERYF, #ETHXE. HL5 AK, BERCH 54 PD-1 3,
et af 3ANE . N REAFZKEMGE > PD-1 ok, EFEY
55443 T 2018 F 12 Ak, BHFMMNELLTPRAE SRS, BAT, T
EHeEAE~ PD-1 M HIKTF 20 F/4F, @ik Tt o = S04 (30-40 7/

ENGEAE NG,

PD-1 A & J& 677 4, & BATR) EOSIE B, HINRME R ETLE

At 10 A, WG AL AR BTG S R )7, 4348 4 SFEFiE], PD-1 A%

TG OAL 140 1L £, ARMFEHREK, PD-1 BATZRRF G, BAREF

HyEAris ¥k 430 7, A 180 H &F T, B PD-1 BATHMA & K E

FRAH, MAKBLAHTHZE ., ZANATA8 PD-1 2R ETHEH LA

F) o ANt AE] ARk T 7 ARLETHE,

20%, “&{AA2 50127T, Tk 20 12T %A,

o BAHMEILL., Mt 2019-2021 F EPS 4514 1.22 ©. 1.60 T. 2.03 T,
3t PE A4 51 45, 39 45, 31 4&. 4 E 513 S Av FE LN 3] sEA
#Fog KRR, N EERGHB LR HLRRET R, B “IN

L
o RIART: MWAHREPRBEN ., B 5T E RIS RE

AR B 2018A 2019E 2020E 2021E
TN (BF L) 17417.90 22913.12 29925.78 37658.39

Wk E 25.89% 31.55% 30.61% 25.84%
V3 BB 8 A (B L) 4065.61 5407.61 7094.33 8961.13

Wk E 26.39% 33.01% 31.19% 26.31%
Rk E EPS (L) 0.92 1.22 1.60 2.03
%% I A % ROE 20.51% 22.01% 22.81% 22.80%
PE 68 51 39 31
PB 13.89 11.09 8.78 6.96

KA H: Wind, BFiEx

& d KA R F S

AT REB T

ki35 S1250513110001
#7%5: 021-58351962

¥R %8 : zhugg@swsc.com.cn

AT Rk

F#kiE5: S1250517100002
w1%5: 021-68416017

W4 cj@swsc.com.cn
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#AB A BL(fChE) 44.04
52 B M RLH R () 50.09-82.41
B E(fe ) 2,749.22
b Wl ([0 231.81
R F T () 4.62
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f&: M&5mAE#EIA

LR TN 17417.90 22913.12 29925.78 37658.39 4 #1id 4061.18 5457.61  7144.33 9011.13
RIS, W N 2334.57 2713.88  3414.01  4196.93 7B H¥#E4H 380.84 470.53 532.81 554.15
B AL AR Ao 236.78 365.51 465.72 57859 W% %A -123.64 -111.54 -118.50  -153.35
HERR 6464.49  8477.86 11072.54 13933.60  # £ mAEHIK 25.34 0.00 0.00 0.00
ik 1626.32 5430.41 7122.34 9000.36 4“EEEF AL -3597.98 -3263.67 -4768.28 -5139.23
w455 R -123.64 -111.54 -118.50  -153.35 Ak 2028.47  -261.86  -259.62  -259.88
= mALAR K 25.34 0.00 0.00 0.00 BEFEHALARAHK 277421  2291.07 2530.74 4012.82
Bk H 247.94 260.00 260.00 260.00 WAL E -608.35 -40.00 -40.00 -40.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk -2247.16 260.00 260.00 260.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -2855.51 220.00 220.00 220.00
B A 4596.65  6297.01  8229.69 10362.26 #EMAfa 0.00 0.00 0.00 0.00
A ERA -97.57 -66.86 -74.06 -75.58 kit 0.00 0.00 0.00 0.00
GRERS i 4499.08  6230.15 8155.63 10286.68  MAAL&RIT 1345.05 0.00 0.00 0.00
P Fg AL 437.90 77254  1011.30 127555 I ATREA -368.24  -465.43  -619.07 -812.16
b R R 4061.18 5457.61  7144.33  9011.13 HAfk -1345.19 121.19 118.50 153.35
Y HME A ME -4.43 50.00 50.00 50.00 HREDALERAER -368.39  -344.24  -500.56  -658.81
VBRSNS 4065.61  5407.61  7094.33 8961.13 ALRAEHH -395.90 2166.82  2250.17 3574.01
Vil 3889.71  6056.53 8306.71 11880.71 ARK#S
R A= AT 2R 5970.87  7341.83  9699.29 12200.94 AHEAANEKE 25.89%  31.55%  30.61%  25.84%
Ve 1030.57 1201.24  1512.42  1860.73 FLAVEEKF 20.72% 36.99% 30.69%  25.91%
HARAT* 7178.23 944291 12332.96 15519.71 #AliEgKE 23.33% 34.38% 30.91%  26.13%
K H AT 1.00 1.00 1.00 1.00 EBITDA % % 18.64%  37.13%  29.87%  24.51%
T B R 0.00 0.00 0.00 0.00 FEAIEEA
R AR IA 3686.02 3268.30 2788.30 2286.95 E£AIF 86.60%  88.16%  88.59%  88.86%
MR AR LS 272.68 266.42 260.17 25391 Z=%H#% 45.74% 60.21% 60.40%  60.49%
H AR R T~ 332.14 325.59 319.04 31249 FAFE 23.32%  23.82%  23.87%  23.93%
¥ = &t 22361.23 27903.83 35219.88 44316.44 ROE 20.51%  22.01%  22.81%  22.80%
48 453K 0.00 0.00 0.00 0.00 ROA 18.16%  19.56%  20.28%  20.33%
R AT Far FRAL IR 1757.59  2178.77 2748.83  3399.57 ROIC 26.71%  28.40%  30.54%  31.42%
KA 0.00 0.00 0.00 0.00 EBITDA/4E A 27.87% 29.05% 28.88%  28.58%
A 5 Ay 805.90 925.49  1146.23  1393.07 EEf#A
A4 2563.49  3104.27 3895.06 4792.65 EFFRAM#E 0.86 0.91 0.95 0.95
M A 3685.86  4422.81  4422.81  4422.81 R AR 8.05 8.84 10.84 15.34
FAMAR 1478.75 741.80 741.80 741.80 AR A A FE 5.00 5.20 5.14 5.06
R 15207.23 20149.41 26624.67 34773.64 AHRRAH%E 2.55 2.42 2.50 2.48
3B HN A R AR A 19728.18 24680.00 31155.27 39304.23  HERAREF HRELLEZLIA 98.50% — — —
VAR FR AR S 69.56 119.56 169.56 219.56 T ALH
BAARSAH 19797.74 24799.56 31324.83 39523.79 W/ AfwE 11.46% 11.12% 11.06%  10.81%
e i A B At 22361.23 27903.83 35219.88 44316.44 W &ANHIE G AR 0.00% 0.00% 0.00% 0.00%
AL E 7.25 7.92 8.33 8.78
s 683 753 793 839
EBITDA 4853.85 6655.99  8643.99 10763.06 A I ATE 9.06% 8.61% 8.73% 9.06%
PE 67.62 50.84 38.75 30.68 HE#HIR
PB 13.89 11.09 8.78 6.96 ARIHE 0.92 1.22 1.60 2.03
PS 15.78 12.00 9.19 730 HRAFRF 4.48 5.61 7.08 8.94
EV/EBITDA 46.35 40.35 30.81 2441 HRZEALL 0.63 0.52 0.57 0.91
S 0.13% 0.17% 0.23% 0.30%  HMAA 0.08 0.11 0.14 0.18

HAEF£K: Wind, & FiER
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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], HERXEARKBEZRAREFOALRALNE P o AN A XBEHMTRRFAH RS 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

ARE T O91Z S RB T AT A, A0S X3 a9 AN, 8N RT S RMEETIRIE. AREPTELY
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 ERFAERN RS, RN, A ARENGRELTERK G B WA T HE 2
B, WIWHE L AT KIEADR 6 R AT R

AREBELAEZ R, THREERDEIEARL R TARGEHREF. BETHEAT, AREPHELPRE
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
A A A CHEIER”, LR ARE AR RETAEREG IR BT A REZRPIRRE # K ARE
BT, Ao S HAR G & K8 TR AT AL A AR
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BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
¥R : 200120
E1 8
Hohk: JLFE T G E &AL 66 5 R KA 1501-1502
#R % : 100045
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
g
Hopk: RINTARE KK & Kid 6023 5 61 # XA 4 4
Bl %% : 518040
7 & IE AU 4E R A
X 3%, A B JE AL F A LT
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
4R XA E S E R 021-68411030 15900516330 hlj@swsc.com.cn
KR B RALE B 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 A 23T 021-68416017 13122661803 dks@swsc.com.cn
KR S RAE % 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
B P AR 1239 0755-26671517 13480920685 Wxj@swsc.com.cn
Nty HAE 239 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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