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IAEG| K, LGFEHM

BRE & A

o FH4: NE A 2019 FFFR. EFFAFEAET LM 2510, FHEK
30.1%, QL/Q2 % #l%4 1041, 14.6 27, R A A3 K 37.6%4= 25.3%;
LRI EAA)E 2.3 10, FlIEK 48.2%, Q1/Q2 4 Al% 6573 7 A=
1.7 1, RHpA3E K 48.8%F 47.9%, fedk G ja#44EA 2.1 104, Bk
Wik K 33.3%. 24 kA NS LS a SRR BIEK,

IAEFAE K, BEFEREmbk. EFFRAMNVEFAEI 2251, FE
¥ 37.4%, FIAFEL 224, FHIEK 19.9%, oS Fma% R, Bl
BERARAE 1,910, b TAZ LS00 16.812, Frbigk 43%; K& & 4
WK 22%, s, NIABE KA IBREZHTE, RESZERARAVIZEL4HA 800
R, BIRITJEAR 2400 A, #i 5 R Z4RE K 100 £, ERK 700 4,
BN ARET Y LAEAEERER B, MAETAELH & bHFERAy, A
G IR, BRAVIEE A AR E 35.5%., LS H @, & EELEABI2.1
a7, Bl 4.2%, 124 F0 KM@¥KZE 4800 7, T ERBAILIE M
SR MMA A8 2 E T, 19 FELFF MMA 3R T %L 35%,
N EMEG IS b 40 AR KIS 8.4pp £ 39.7%. TR A&, - TERAiE
EHRFE, NAMFHEOHRFREKR, FREFFHEFTERL LA 1.7pp &
3| 16.8%. MiA&MAPEAEY K, N8 FEEMR, EFFUHHER L LA
0.3pp £ 0.9%. ok, ¥ k2| B4h8h 3314 77 L, Rlkigie 2624 75
T, GAZ TN LXEEEAEY 02%, RILRFA Lipp. ALiiH @,
NE BRI RERFEIF KT, K5 1.31, NAKNHEFE, FEASE
R, KpEELHE,

FRUBEFACEPFEPAREH. ERFBCRTZEF ZHE., HHASENHR
Heht, TEHFREEPFEER, RE. EHNFFPREFAAMET RBOEX
Z, B bbb RA, EFFaaANLL, TFFAZLRIAE. B TH
P RO ) 5 A AR K AR AT ], Ak 2-3 SR ST H A TR TAZ T B A
HERRBBROHTWEK, BEH @, BAViEt XA 2019 FoXEREE
2588 TR, tahMmpy LR REsg i bmE—— ST mBEH
Ry, RAEZAETE A AT 46 R = T A RN 8], ok EE T ey T ],

BAM B A Z N it 2019-2021 4 EPS 4 A4 1.4 . 1.69 A= 2.09
T, 3FE PESAIA 154, 1344 1015, MEHEAST IR LA PHEFR
Rk, BHNSESR, T4, FREEARERR, ARATEHIAALS
L=, I RN R

RGBT AT AL ST F Ao B F A58 E R a9 K JRA A A 3 89 KU |
TAZ A 5 F BOLER K RO RS, = e B B R AT 89 RS

% LKA R R P

AT K

kiS5 S1250517080002
#3%5: 023-67511807

W48 : exin@swsc.com.cn

‘

GCRELE

— WK

V1R300
41%

26%
10%
-6%

-21%

-37%

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

R : KRR

B A(ILRL) 3.85
B A BL(fChE) 2.03
52 & MR Hr X 1] (L) 12.67-34.47
EE(IL ) 83.15
B E (L) 60.21
A F (L) 8.51

XA R

1. #EKE (002798): R IHR IS,
IAEE KRG HZ S (2019-05-28)

2. wECRE (002798): ITALHLK A1, |
TG RABTA  (2019-04-26)

3. FELKE (002798): F¥g KL, BA
e 1 4Rt (2019-03-31)

4. FERRE (002798): IAZdk H40HA N &
R, ARSI B AR
(2019-02-14)

5. FELEE (002798): A2k 48t —Fak

BHAEIF A 2018A 2019E 2020E 2021E

BUHN (FFR) 4308.34 5730.60 7395.96 9115.52 &, bHHESHRAK  (2018-10-29)
Wk E 707.31% 33.01% 29.06% 232506 | 6. FECKE(002798): TALI 4 haik 4 7K,

V2 s 3 AL (B ) 380.64 538.89 650.09 805.90 BB S # — H KT (2018-08-26)
Wk E 598.10% 41.58% 20.63% 23.97%

ARICE EPS () 0.99 1.40 1.69 2.09

3 ol % ROE 11.59% 14.84% 16.20% 17.94%

PE 22 15 13 10

PB 2.56 2.32 2.10 1.88

KEFH: Wind, B FiExE
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FEEE (002798) 2019 4 4548 &3

f&: M&5mAE#EIA

A% (57 ) REiEA (F5L) __2018A 2010

ERR N 4308.34 5730.60 7395.96  9115.52 4 fliH 375.74 531.95 641.71 795.51
L3, 2800.30  3662.91  4747.05 5822.93 718 G4k 105.15 243.15 250.75 255.76
B LA B e 39.63 54.97 69.85 86.17 M%%M 32.85 26.47 24.95 20.17
WERA 678.24 872.77  1146.37 144025 FEARMAM%K 45.30 50.00 60.00 70.00
&34 R 170.71 464.18 621.26 77482 2ETETALY -585.49  -480.00  -305.42  -380.44
%% A 32.85 26.47 24.95 20.17 Atk 87.12 -53.32 -59.46 -69.72
F P BAL K 45.30 50.00 60.00 70.00 BEEHALRAEH 60.66 318.25 612.53 691.29
HBAH M HE 8.20 0.00 0.00 0.00 FAXH -1778.89 -15.00 -18.00 -21.00
NMRET SR A 0.00 0.00 0.00 0.00 Hfe 1113.69 0.00 0.00 0.00
HMZ T 5 0.00 0.00 0.00 0.00 HEEHALR%H -665.19 -15.00 -18.00 -21.00
& WA 434.88 599.30 726.47 901.18 M 369.27 40.07  -136.72  -156.34
ER oS- 2 8 -6.36 1.16 -1.03 -1.01 kiR 270.00 0.00 0.00 0.00
18 %50 428.51 600.46 725.44 900.18  REALERL 1809.47 -0.46 0.00 0.00
PR AL 52.78 68.51 83.73 104.66  FAHAE A -26.67  -189.07  -266.33  -321.83
R 375.74 531.95 641.71 795.51 Hfk -2087.78 -86.47 -24.95 -20.17
TR A BE -4.90 -6.94 -8.38 -10.38  #FEHALREH 33428  -235.94  -427.99  -498.34
V3B N SNAREFE 380.64 538.89 650.09 805.90 AAREHHR -270.16 67.31 166.54 171.96
®PEE 505.75 573.06 739.60 911.55 KA
RN F A R 1790.38 192420  2546.41  3222.45 AHEMAEKE 707.31%  33.01%  29.06%  23.25%
I 652.69 860.22  1116.34  1370.77 #FLAlHEEKE 613.21%  37.81%  21.22%  24.05%
HAHFEA T 163.59 217.60 280.83 346.13  HAHMKE 589.11%  41.58%  20.63%  23.97%
KHRAIZ T 0.00 0.00 0.00 0.00 EBITDA k% 692.08%  51.68%  15.34%  17.46%
P B o 2.25 2.25 2.25 225  HAES
R F A 1A 1378.40  1225.82  1068.65 909.46 EA|F 35.00%  36.08%  35.82%  36.12%
AT A TF K Sk 1251.20  1175.67  1100.14  1024.62 =%#% 20.47%  23.79% = 24.24% = 24.52%
H AR T~ 77.09 77.05 77.00 76.95  FAIFE 8.72% 9.28% 8.68% 8.73%
# =% 5821.35 6055.87 6931.22  7864.18 ROE 11.59% 14.84% 16.20% 17.94%
48 345 3K 369.27 409.34 272.62 116.28 ROA 6.45% 8.78% 9.26%  10.12%
R A Ao AL 2T 1494.67 1318.41  1844.13  2349.61 ROIC 19.25%  13.90%  15.44%  17.76%
KM 270.00 270.00 270.00 270.00 EBITDA/4 & Ja N 13.30%  15.16%  13.55%  12.91%
HAb R A 444.35 472.65 583.62 693.75 EiEfL S
kAt 2578.28  2470.39  2970.37 3429.64 EHKERAHE 1.22 0.96 1.14 1.23
i 385.43 384.96 384.96 384.96 RBEF~HEE 6.27 4.79 6.79 9.56
FANAR 2257.21  2257.21  2257.21 225721 Ak HE 5.41 3.76 4.11 3.90
g Ak s 652.48  1002.30  1386.06  1870.13 AR AH#E 7.07 4.79 4.77 4.65
J3 &N S RER A 3247.05  3596.41  3980.17  4464.24  HEHSREFHMINAE LI 97.40% — — —
IR F A -3.99 -10.93 -19.31 -29.69  FALZH
BRERS A 3243.06 358548  3960.86 443454 K F fithE 44.29%  40.79%  42.85% = 43.61%
i B Ae i A At 5821.35 6055.87 6931.22  7864.18 &A% 4HIE ik 2479%  27.50%  18.27% 11.26%
RALE 1.41 1.70 1.80 1.91
A E 111 1.29 137 146
EBITDA 572.88 868.91  1002.17  1177.12  BEAIfA+E 7.01%  35.09%  40.97%  39.93%
PE 21.85 15.43 12.79 10.32  EHEAA
PB 2.56 2.32 2.10 1.88 ARUk# 0.99 1.40 1.69 2.09
PS 1.93 1.45 1.12 091 HRAFF 8.42 9.31 10.29 11.52
EV/EBITDA 14.72 9.60 8.02 6.55 ARZEALE 0.16 0.83 1.59 1.80
M8 & 0.32% 2.27% 3.20% 3.87%  BLREA) 0.07 0.49 0.69 0.84

HAEF£K: Wind, & FiER
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S shas
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S AT IR A

AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
RASEESARE, pHEHEATHOMNFHRLEM, @S SLABFE L0, e, FREEBAARSE, 2ATFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

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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SOUTHWEST SECURITIES

FBREE (002798) 2019 FFF 48 & it

BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
¥R : 200120
Floy: 3
Hohk: JLFE T G E &AL 66 5 R KA 1501-1502
#R % : 100045
E3
Wib: TRTITARAM AL 8 FHHIEA KA 3 #
#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 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
. EN- 23 = A e 021-68415861 17321300873 whf@swsc.com.cn
L& S ERES 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
7K KL BRAE 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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