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SOUTHWEST SECURITIES

L EARRA, seHFLE LR

BRE & A

Yo Esk: N3] 2019H1 FAF AN 4.0 12T, Fl3EK 29.0%; LNEEH
FAE 111, Rl K 32.3%; %Mk B 38444108 1.0 12T, RFEK
34.1%; ZEHIALRA 4194.1 T, BT 38.2%; LA,

L GBI, BRI FE RS 5] 2019Q2 5= A Az £ 4 A1iE
R A A 21.2%A 26.8%, LA AMIKNRE: sTHHIDR £ 2HN
BANARR, EFFENHERN 3.4 107, BIE AT 80.0%, 4k
26.9%. RBFIREHE: EXFN LA EH 68.9%, R 1.7pp; H41E
# 27.9%, Flrbi2st 0.5pp, #axticdaw ; 45E % AR L4z st 36.0%, & %4
BEYPIRY K, AE % A, FILE R ER LT 4.0pp, AN 8 F M 4R
H, BRI =EALHSY K; A% AR IR 165.8%, &R THH—H M4
M. MO, REIAA N EHZFIE A 1506.0 5 T, FElLIEK 383.5%, &
R UL S &R L 3 ONLEE SF SR PN g U S D
B E, 2ERIALR: RLTH 38.2%, 2R LEZANARRIHF KN
¥ pf %,

SRKBERE, BEFRH ERARACHE, 20195 7 A, EFBTHEHE
AR AT BATRE T LSRR CRITH R AAREREE S, WAES
FREARD 2.1%, BERMAEREL 498%, £E KL DRGEZACHEEEG K
WETF, NAKAUREELTHT RARL, RATHRBET RS, HEHA
TRAL S AL AT IE RSB P 25 5 — S it JUeR 4RO Bk 2018 SR 4 ALE K 4260
7T, BlEIgiR 22.4%, %if 2017-2018 &A%, ANSAET —1 F 1k,
B E R, ZAHEERGKLYE, 2019 FAZRAZEK,

H—RBFEARNNEANF KRS S AL ZLAHEIRIEFAZT, 2011 5 9
AENSINEBEFITA, 22017 5F 12 A EXBEA S EBERE, %idif
— SRR G, AMAEEEEGMT, N8R LEKRSEL, LEERA YN
RAE: 20180Q1-Q4 B UL &R A A 13.7%. 12.5%. 38.1%4= 21.2%, 134
H AR H A 22.8%. 31.9%. 40.2%747 26.8%. B AT K 2 LA IR A AN BT AR
WRERERE, RAR L F IAERKE, BLEMNBLA4FNKEKE,

B AN 5 RE N Fit3) 2019-2021 )2 &4 4)7E CAGR # 30.9%, 3t
& 2019-2021 4518 23 42, 17 142 1342, 44 “FEN” PR,

RIeRoT: # 7 Sk & SAKT M) R, 2 S] A0S 2 S I e B RAR T 89
);(L%zo

FATISF B 2018A 2019E 2020E 2021E
BN (FF L) 608.05 775.39 949.37 1127.76

WK E 16.37% 27.52% 22.44% 18.79%
V2 & E N 8 4 AE (B ) 147.76 198.13 262.38 331.63

WK E 24.36% 34.08% 32.43% 26.39%
HRIKE EPS (L) 0.30 0.41 0.54 0.68
%% Ik H % ROE 12.25% 14.42% 16.43% 17.67%
PE 30 23 17 13
PB 3.71 3.26 2.80 2.38

R7EXM: Wind, & hiE R

% LKA R P

T Rk
kiS5 S1250516100001
w3%5: 023-67909731

WR%8: cti@swsc.com.cn

AR KB

#kiE5: S1250513110001
w,3%: 021-58351962

U4 zhugg@swsc.com.cn

GCRELE

— Jtkhizglk

JA300
53%

37%
22%

6% r

-10%

-25%

18/7 18/9 18/11 19/1 19/3 19/5 19/7

RIERF: KRR

B A(MLRL) 4.89
#AB A BL(fChE) 4.00
52 A AR K i8] (L) 5.84-13.6
B E(fe ) 44,74
B E (L) 13.34
R F T () 2.49

R

1. dbrEghk (300016): —AXAEHIE 2 7F K
AN, —F K LA
(2019-02-28)

2. dbrkhZh k (300016) : — AR AEHL)S Ak Ly
K, HEEASNMAFLEH
(2018-11-19)

3. ALk 25 0 (300016) : b 57 2 A R A F 0,
MEEH S BAHRE (2018-08-06)
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JLRE 25k (300016) 2019 3 F41 & i

f&: M&5mAE#EIA

ER T ON 608.05
ERI PN 200.43
B WAL A B e 9.32
HERR 186.28
4.0 39.88
w455 R -2.36
P BALB K 3.82
B M A 13.80
NAMEE 47 4 0.00
HHZERE 0.00
2 b £ 58 166.75
L2 TR -1.89
FHEH 164.86
FRA3HL 17.10
%A1 147.76
VAR FRAR S 0.00
VBRI SIA S b 147.76

Fr Atk (@570

Vil 191.04
R e LAY 2T 152.63
Ve 94.14
H AR T 6.37
R HARLAAL T 431.43
A B 0.00
B f A A 331.94
MR AR LS 49.69
B UE 3N 31.49
¥ = &t 1288.72
48 I 0.00
R A Aa SN E AR 51.69
KA 3 0.00
A R AR 31.23
A4 82.93
A 488.99
FANAR 207.40
R 2 & 509.40
3B HN A R AR A 1205.79
VAR FR AR S 0.00
BAARSAH 1205.79
fifir Aol R B A9 1288.72

EBITDA 182.35
PE 30.28
PB 3.71
PS 7.36
EV/EBITDA 23.32
B8 E 0.27%

775.39 949.37
255.06 305.24
11.65 14.50
236.50 286.71
0.31 58.86
54.28 -1.31
0.07 10.00
0.00 25.00
0.87 0.00
0.09 0.00
0.00 300.37
-0.79 8.32
9.00 308.69
0.00 46.30
15.00 262.38
0.00 0.00
224.70 262.38

306.64 499.47
206.48 247.58
120.22 142.71
8.12 9.94
431.43 431.43
0.00 0.00
316.11 300.28
47.03 44.38
31.42 31.35
1467.45 1707.15
0.00 0.00
59.00 73.33
0.00 0.00
34.08 36.70
93.09 110.03
488.99 488.99
207.40 207.40
677.98 900.73
1374.37 1597.12
0.00 0.00
1374.37 1597.12
1467.45 1707.15

242.46 317.62
22.58 17.05
3.26 2.80
5.77 4.71
17.06 12.42
0.66% 0.89%

1127.76
354.46
17.14
332.69
67.67
-2.05
11.00
35.00
0.00
0.00
381.85
8.31
390.15
58.52
331.63
0.00
331.63

739.90
294.10
166.67
11.81
431.43
0.00
284.45
41.72
31.29
2001.37
0.00
85.82
0.00
39.27
125.09
488.99
207.40
1179.89
1876.28
0.00
1876.28
2001.37

398.35
13.49
2.38
3.97
9.30
1.17%

ALRELR (BHA)

e AN
I8 5 R
%55 R

= BALR K
BEBEF AL
gl
BEEHASRA R
FAXE

A
BEEHALRA R
48104
KAt

BEAL AR
FATRLA

H Ak
EFEDRLRAR
WA RE R

2018A
147.76
17.96
-2.36
3.82
5.95
2.63
175.75
-47.17
-150.95
-198.12
0.00
0.00
0.86
-12.06
-0.86
-12.06
-34.43

2019E

198.13
18.55
-0.79
9.00
-71.35
-24.18
129.37
0.00
15.00
15.00
0.00
0.00
0.00
-29.55
0.79
-28.77
115.60

262.38
18.55
-1.31
10.00
-49.78
-33.70
206.15
0.00
25.00
25.00
0.00
0.00
0.00
-39.63
131
-38.32
192.83

331.63
18.55
-2.05
11.00
-56.66
-46.62
255.86
0.00
35.00
35.00
0.00
0.00
0.00
-52.48
2.05
-50.43
240.43

Bk
HEMRNEKF
Bk A K &
AR K R
EBITDA 3% %
FAEES
ERIES

%%

RIS

ROE

ROA

ROIC
EBITDA/4H & Jc N
g V)
K2R 2 B 4%

HERRRAF HISILIE LI

FARLEH
=R E
AT HE R AR
AL E
R E
REA) Z AT

16.37%
17.42%
24.36%
14.64%

67.04%
36.81%
24.30%
12.25%
11.47%
25.03%
29.99%

0.50
2.73
4.75
1.95
108.05%

6.43%
0.00%
7.15
5.63
8.16%

0.30
2.47
0.36
0.02

27.52%
34.75%
34.08%
32.96%

67.11%
37.40%
25.55%
14.42%
13.50%
29.36%
31.27%

0.56
3.10
5.00
2.36

6.34%
0.00%
8.87
7.21
14.92%

0.41
2.81
0.26
0.06

22.44%
33.68%
32.43%
30.99%

67.85%
36.26%
27.64%
16.43%
15.37%
35.97%
33.46%

0.60
4.05
4.86
2.30

6.44%
0.00%
10.08
8.48
15.10%

0.54
3.27
0.42
0.08

18.79%
27.13%
26.39%
25.42%

68.57%
35.32%
29.41%
17.67%
16.57%
42.55%
35.32%

0.61
5.17
4.81
2.27

6.25%
0.00%
11.62
10.03
15.82%

0.68
3.84
0.52
0.11

HAEF£K: Wind, & FiER
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S shas
W cormor e JeRi% sk (300016) 2010 444K i

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

ARE T O91Z S RB T AT A, A0S X3 a9 AN, 8N RT S RMEETIRIE. AREPTELY
TR B LAHEMAR AN ] F R A ARE S B e FIT, ARSI R R TTARR a9 MAE . AR I TORNT
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

ARERESZZM, SR EE R KIER XA IR B HREF. BEMFLT, AMREFOHE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& B AT AR RS, A 8] Bk AT 12 A AR R N R s s i) — 16 R ARIAEAT B A

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
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S shas
- L%k (300016) 2019 SFF F48 &if

5 &I FA K F s

LtiE
Wub: BT HAHREERE A% 166 57 Bk K E 20 #
wR4%: 200120

E |73

k. Jb R T HIRE &HALE5% 66 52 gk k& 1501-1502
W% . 100045

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &
W% : 400023

3

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48

Wi 4% : 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
4R XA E S E R 021-68411030 15900516330 hlj@swsc.com.cn
K77 & & AR R 021-68413959 15821376156 zfyi@swsc.com.cn
‘ EEF BB AE 2 021-68415861 17321300873 whf@swsc.com.cn
L& BIEE AR AE 1239 021-68415296 18221919508 tsj@swsc.com.cn
IR AHAE 23E 021-68415861 13166156063 ybz@swsc.com.cn
X3k HEZE 021-68415020 16621045018 wfy@swsc.com.cn
ol HE 2R 021-68415380 15213310661 jyue@swsc.com.cn
KR SRARE B 18601241803 18601241803 zhanglan@swsc.com.cn
Elo: 3 ¥ 5] B E R 010-57758566 18500869149 lujian@swsc.com.cn
x| B E MR e 010-57758619 17710335169 liuzy@swsc.com.cn
A AR AE 1239 0755-26671517 13480920685 wxj@swsc.com.cn
TR B Y g% 0755-26820395 13510223581 yyl@swsc.com.cn
E ) AAE e 15521010968 15521010968 chenxiao@swsc.com.cn
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