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BRE & A

WHE L N5 2019 5 EXFFMEBRILN 25.4 12, Flbigk 20.3%; 52
MVaFAF1E 1.7 e, FHEK 78.9%., LM f=dk4AEA 1.6 21, B
W% 162.3%.

LS HF AN, 28Rk EF— PRI, 2019HL 2 S ANA % AR IE R 5 A A
20.3%#= 78.9%, L4 A&, $FE A, 2019Q2 kA A 13.8 LT, Rk
¥k 15.3%, JaE4AEA 1.3 £, RIEK 49.5%, & QL AANMEE 26.7%
Fe A iE ¥k 349.2% ¥ A HrE K, LA EGE, 2019HL N &) AL A E
39.8%, Rt t@3ghie 0.77 4985 08, Ft L2 R LR b MMt EEHAE
B SN E TR, B RAF @, 2019H1 4 E % AEH 15.1%, BT
B 05AERE, FHEFEMNERN 95%, TR 0.6 AT E, AR MNEHN57%,
T 11 A0k, S%4E8 2018 ST HAR, 2T REHERHA,

FRAERPHERTHE, LGHERER ] H, ATFAINBAEMEE: TN,
Wil B, RV AT BERF NS S ek EF A 15 L, ANEE
ZHEAERE, LB P ORMEBA MR, RMNINA, £EN3EED,
3 FHFREGB TR RK, BARAALHERA; 2T LER, BE
DRL TR, FE TR TRERXENE, AZFHHFHFFR EL
B RE,

NEARBNITLAEL L, FTHESAKRERS . NAREBAFZ=ZTEFLE
TUMBERR, BETHRMER . AR ABEKFEF20T HMFok,
SH (G#FEEBRRE) 22T 37 R P ORRE, THRA 2600 #4547 B 5F
ORAFHAIR o 28] B ATHE T 15 R AR B AR P o | s R AR I o o8
6 R i SR A P S R E LW P S F W RSB TS, RERAL
GEGEFLU L, B RELHAARGIE, THEEFNALHERA,

BATM 5 BN Mt 2019-2021 354 ALE A A 310, 3.9 /¢4 5
e, 5 YA AEIEL A A 56 12, 44 454 3442, £ “EN” TR,

e BN TN tE L XA A, S E . hmd KRF R
ot B RBORT BN A, HA TS5 FH0 69 R

FARIF B 2018A 2019E 2020E 2021E
FLBEN (FF L) 4525.25 5537.82 6824.08 8440.44
ELR 19.35% 22.38% 23.23% 23.69%
I3 BB 8 A (B L) 233.32 302.15 387.65 503.34
Wk E 23.77% 29.50% 28.30% 29.85%
Rk E EPS (L) 0.51 0.66 0.85 1.10
%% I A % ROE 13.06% 14.69% 16.15% 17.70%
73 56 44 34

8.93 7.87 6.84 5.84

R7EX: Wind, & hiE R
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¥R %8 : zhugg@swsc.com.cn
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kiS5 S1250519060002
%1% : 021-58352031

¥R 44 liuch@swsc.com.cn
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£ % (5% ) REAEL (EFA)__2018A 2010

ER XN 452525  5537.82  6824.08  8440.44 Al 255.39 328.42 419.08 541.23
RIS, W N 2767.98  3390.58  4199.26  5222.69 A7IH H¥#E4 264.44 108.18 108.18 108.18
B AL AR Ao 6.37 8.10 9.95 1225 M%%A 30.47 45.34 44.50 43.01
HERR 701.33 858.36  1044.08  1266.07 I/~ RiEAR% 14.63 15.00 17.00 20.00
ik 441.74 863.90 105091 1291.39 “EFTEFALH -61.79 -35.28 -93.82 -96.87
w455 R 30.47 45.34 44.50 43.01 HAe 26.47 -17.00 -18.00 -26.00
P BALB K 14.63 15.00 17.00 20.00 BEFEDALRER 529.62 444.66 476.93 589.55
BAME -2.25 2.00 3.00 500 HALH -74.45 0.00 0.00 0.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk -368.15 2.00 3.00 5.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -442.60 2.00 3.00 5.00
B A 311.96 358.53 461.38 590.04 A -40.15 0.00 0.00 0.00
ERUE Y2 8- 8.82 52.00 56.00 70.00 Kz -37.60 0.00 0.00 0.00
GRERS i 320.78 410.53 517.38 660.04  MARERIT 6.69 0.00 0.00 0.00
P Fg AL 65.38 82.11 98.30 118.81  ZATRAI -38.00 -46.66 -60.43 -77.53
b R R 255.39 328.42 419.08 541.23 Hfb 212.24  -293.16 -44.50 -43.01
Y HME A ME 22.07 26.27 31.43 37.89 EXEHALRER 103.18  -339.83  -104.93  -120.54
VBRSNS 233.32 302.15 387.65 503.34 WA REFAH 191.25 106.83 375.00 474.01
Vil 841.96 948.79  1323.80 1797.81 AK#S
R A= AT 2R 1383.91  1641.75 2046.44  2530.07 AHHEMANEKF 19.35%  22.38%  23.23%  23.69%
Ve 127.58 156.28 191.55 239.73 ELFIEAHKE 18.82%  14.93%  28.69%  27.88%
HARAT* 31.44 38.48 47.42 58.65  AAliEEKE 22.73% 28.59% 27.60% 29.15%
KIRLAAL T 82.20 82.20 82.20 82.20 EBITDA ¥k % 21.25%  -15.63% 19.92% 20.71%
T B R 23.60 23.60 23.60 23.60 FKFIEEA
R AR IA 1161.93  1079.15 996.37 91359 E£A1F 38.83%  38.77%  38.46%  38.12%
VR A ek orid & & 109.35 96.97 84.59 7221 E=%E 25.93%  31.92%  31.35%  30.81%
HAvAE R T~ 195.37 182.35 169.33 156.31  FAIE 5.64% 5.93% 6.14% 6.41%
¥ = &t 3957.34  4249.57 4965.30 5874.16 ROE 13.06%  14.69%  16.15%  17.70%
48 453K 0.00 0.00 0.00 0.00 ROA 6.45% 7.73% 8.44% 9.21%
R AT Far FRAL IR 113518  1375.73  1709.77  2125.77 ROIC 13.26%  14.95%  18.25%  21.72%
KA 499.02 499.02 499.02 499.02 EBITDA/E & H AN 13.41% 9.25% 9.00% 8.78%
A 5 Ay 367.59 138.56 161.60 190.76  EBE#RA
A4 2001.80 2013.31  2370.39 281555 Ak FAM#FE 1.24 1.35 1.48 1.56
M A 457.88 457.88 457.88 457.88 R AR 4.18 5.00 6.66 8.97
FAMAR 841.11 841.11 841.11 841.11  RKH A4 F 3.76 3.82 3.87 3.85
R 605.29 860.77  1187.99 1613.81 AWAH#% 24.96 23.89 24.01 24.05
25BN S AR E 1905.32  2159.76  2486.98  2912.80  HEAAREFHKIALIE LA 95.30% — — —
VAR FR AR S 50.22 76.49 107.92 14581 HALZH
BAARSAH 1955.54  2236.26  2594.91  3058.61 W/ AfwE 50.58%  47.38% 47.74%  47.93%
fifir Aol R B A9 3957.34  4249.57  4965.30 5874.16  # &ANHLE AR 24.93% 24.79% 21.05% 17.72%
AL E 1.63 1.89 1.97 2.03
s 1.55 1.79 187 193
EBITDA 606.88 512.05 614.06 74123  BRA) IATE 16.29%  15.44%  1559%  15.40%
PE 72.89 56.28 43.87 33.79 HR#HH
PB 8.93 7.87 6.84 584 AR HE 0.51 0.66 0.85 1.10
PS 3.76 3.07 2.49 2.01 HRAERF 4.16 4.72 5.43 6.36
EV/EBITDA 27.64 32.07 26.13 21.01 HRZEALL 1.16 0.97 1.04 1.29
S 0.22% 0.27% 0.36% 0.46%  HMAA 0.08 0.10 0.13 0.17

HAEF£K: Wind, & FiER
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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,

AIRE A FRALA T AIERITR, KEPHEFT, EAMMFANARF AT KB AL 425
A A A CHEIER”, LR ARE AR RETAEREG IR BT A REZRPIRRE # K ARE
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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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