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SOUTHWEST SECURITIES

ENFALGEAEER, TFFRERFERT

BRE & A

FARIF B
BN (B )
Bk
V2 & 8 441 (B 7 L)
HEE
Rk E EPS (L)
%% I A % ROE

PE
PB

WAL N8 2019 5 EFF AT kN 3.58 1oL, Bk 62.77%;
SV FAAE 1.11 121, R E3E kK 160.67%.

BEENFA, A Lg#E., LFFNLGREK 160%, kA Z. #
B ETAk: 1) 19H1 3 &4 39 M 2568 /e 18HL 34 2147 L/ 1t
ik 19.6%, &2 “2.237 ZAFUMBNANREE LT FLER, 2H%. Th
SHEATLER, b2 FETHZIAEEES KABREMR., HieE K4,
AFURBARGHEFERR, LARK GRS BARAAL, 2019HL & &
B A A F 2 T4%, 2018HL £ 40%; 2) 2019 ¥ a7 L = B3R, & &t
B F A 170Hd. & SAnk s 2 140td, v ko & FA KA EAT LA
R, Kelzg F2FAAR, EFFNNTEHFHE 14 ok, 2R L
¥ 27%.

THFFELEEERTA, ARSRBHER L., BAR G T RESELT,
RIAFRE A LIE SR Y, AR, REBRNEWE ZRA LRI, Rof
BRERE, mTHFAN, ©FAAR. SARGH. SAAELTER, E
B, REGEFTHAF M, RERLBERBTER, ToaTAHEH. 8T
FFFRBERN, MRS LTFFTETHREE, KEZ N D Foks
FEFLE A 3200 #&/F = 5900 #&/ ], THF =LA RIFE. MKS LEK
BGTARATRBIRRTL®, RATREFRA L5 F TN AL TFRY.
FobZF e G k20 77 R R &R B A FRIL”, BT RREEHEEL 2
ko RAG @ LEANE) RSN, PO T FF N S kG ok S 4037 & .

BREAARRELR, ARESEREKR, N aNAENRS T FHATER
LW REATA, A 5-10 Feyef @ . HF s XA 3000 7 ka4
E, RELSHRTLH 201, NFAAERARY, E=FEARHETHRX “AREEL
BRAARNE]” , RE BT RGES, KRN LKRIALALE,

B AN 5 & F . it 2019-2021 S EPS 4414 1.17 T, 1.48 T, 1.69
T, R PESAA 17X, 13X 4= 12X, 44 “EN” iF4,

RIERT: BLMMERRTHE: RARZ XKL XE2FEAL,

2018A
587.65
55.64%
137.64
78.49%
0.57
16.29%
35

5.69

2019E
1066.00
81.40%
281.96
104.85%
117
25.70%
17

4.38

2020E
1295.40
21.52%
356.38
26.39%
1.48
25.51%
13

3.44

2021E
1428.60
10.28%
404.88
13.61%
1.69
23.40%
12

2.77

R7EX: Wind, & hiE R

% & iEFAT RS

PHIT . Ak

kiS5 S1250518100002
#3%5: 010-57631191

WR%4: ylin@swsc.com.cn

AT FER L
kiS5 S1250517070002
%1% : 0755-23614278

Wr 4 hjw@swsc.com.cn

BRAEAA: B

%1%: 010-58251919
W48 : Xxuec@swsc.com.cn

KAREA: A%A

#7%5: 021-58351839
¥R 45: zfc@swsc.com.cn

GRELE

— &ABHE

o JIA300
42%
26%
10% |-

-6%

-22%

18/8 18/10 18/12 19/2 19/4 19/6 19/8

RIERR: FRRE

B A(ILIL) 2.40
#AB A BL(MChE) 1.12
52 & AR K i) (L) 11.08-22.27
EE(IL ) 48.05
B (M) 16.11
HRF () 3.78

A8 XA R

1. £ &5k (603505): % # T& &ML
B, —F AL REEK  (2019-04-26)

2. & &3k (603505) : & &M% kg Lk,
2018 W45 F K (2019-04-18)

3. &%k (603505): % & F& &ML
Bk, AFLLGREEK  (2019-01-21)

w4l HRIE UG B E & B 3R



: & & ik A
£ %%k (603505) 2019 %4 &iF

f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2018A 2010

ERIL ON 587.65 1066.00 129540  1428.60 ##lid 137.55 281.78 356.15 404.62
7k R A 270.41 502.70 606.85 680.60 A7 1E L4k 88.09 69.82 75.34 79.68
7 AL A B e 22.93 42.64 40.16 2857 MH%A 24.02 0.00 0.00 0.00
HERR 37.82 66.09 75.13 7143 T RAEAR K 1.72 2.00 2.00 2.00
ik 44.89 79.95 90.68 100.00 “EETEF AL 55.49 -78.77 -26.51 1.03
w455 R 24.02 0.00 0.00 0.00 Hfb -189.51 -5.75 -0.46 -2.80
= mALAR K 1.72 2.00 2.00 2.00 BEFEFHALARHHK 117.36 269.08 406.51 484.54
Bk H 0.00 5.00 0.00 0.00 FTAXH -121.58 -50.00 -50.00 -50.00
MAMEE H RS 0.00 0.00 0.00 0.00 itk 37.45 5.00 0.00 0.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -84.13 -45.00 -50.00 -50.00
2 W A0 190.37 377.62 480.58 546.00 42 1241 -19535  -116.27 0.00
HAeERERE -3.08 0.01 -1.05 -1.04 KitE 0.00 0.00 0.00 0.00
GRERS i 187.29 377.62 479.53 544.96  MARERIT 0.00 0.00 0.00 0.00
P Fg AL 49.74 95.85 123.38 140.34 I ATRELA -24.00 -27.53 -56.39 -71.28
b R R 137.55 281.78 356.15 404.62 HAe -50.62 47.63 0.00 0.00
Y HME A ME -0.09 -0.18 -0.23 0.26 EREHAALLRER -62.21  -175.25  -172.66 -71.28
VBRSNS 137.64 281.96 356.38 404.88 AAERFHEHR -29.46 48.83 183.85 363.27
Vil 57.77 106.60 290.45 653.72 mKfEh
R A= AT 2R 242.17 406.35 514.96 563.90 AHHEMAEKFE 55.64%  81.40%  21.52%  10.28%
Ve 71.80 113.53 142.38 161.32 ELAHEKE 84.68% 98.35% 27.27% 13.61%
HARAT* 3.22 5.84 7.10 7.83  AAlEMEKE 78.48%  104.85% 26.39% 13.61%
K H AT 0.00 0.00 0.00 0.00 EBITDA k% 81.85%  47.92%  24.25%  12.55%
T B R 0.00 0.00 0.00 0.00 FEAIEEA
BRI 748.80 738.28 722.24 701.85 EAE 53.98% 52.84% 53.15% 52.36%
MR AR LS 366.50 357.22 347.94 33866 =%% 18.16% 13.70% 12.80% 12.00%
HAeAE R T 22.79 22.77 22.76 2274  AAE 23.41% 26.43% 27.49% 28.32%
¥ = &t 1513.05 1750.60 2047.83  2450.02 ROE 16.29%  25.70%  2551%  23.40%
48 453K 311.63 116.27 0.00 0.00 ROA 9.09% 16.10% 17.39%  16.52%
R AT Far FRAL IR 246.00 350.72 452.67 513.16 ROIC 15.03%  23.74%  2853%  32.32%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 51.47% 41.97% 42.91% 43.80%
A 5 Ay 111.08 187.38 199.18 207.53 EiE#A
A4 668.71 654.37 651.85 720.69 EFFAEE 0.43 0.65 0.68 0.64
MR 240.00 240.00 240.00 240.00 SRR 1.02 1.72 2.01 2.22
FANAR 175.70 175.70 175.70 175.70 MR R 4 % 9.56 11.26 9.43 8.89
R 422.98 677.41 977.40 1311.00 AWAH#% 4.63 5.42 4.71 4.44
3B HN A R AR A 841.04 1093.11  1393.09  1726.70  HEA&REFHKIALELIA 84.38% — — —
VAR FR AR S 3.30 3.12 2.89 2.63 FARLZH
BAARSAH 844.34  1096.23 139598 1729.33 HF hifi#F 44.20% 37.38% 31.83%  29.42%
i B Ao i AR A A ATt 1513.05 1750.60 2047.83  2450.02 W EARHLE AR 46.60% 17.77% 0.00% 0.00%
AL E 0.64 1.10 1.67 2.17
RAE 052 0.90 142 191
EBITDA 302.48 447 .44 555.92 625.68  MLA I ATE 17.44% 9.76% 15.82%  17.60%
PE 34.77 16.97 13.43 11.82 HBAER
PB 5.69 4.38 3.44 277  HROKE 0.57 1.17 1.48 1.69
PS 8.14 4.49 3.69 3.35 HRAFRF 3.50 4.55 5.80 7.19
EV/EBITDA 16.59 10.78 8.14 6.65 HRLBEALE 0.49 1.12 1.69 2.02
S 0.50% 0.58% 1.18% 1.49%  HRAELA 0.10 0.11 0.23 0.30

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], 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

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
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

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,

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

£ &%k (603505) 2019 H 454K & iF

B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
F| 3
Hopb: AL R K d AL 66 5 K JZ 1501-1502
BR%: 100045
L3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
BR%: 400023
I
Honk: RI|TFARE XK é kil 6023 5 €1 # KB 4 #
¥R %% : 518040
% ) i AL 4R H A
X 3, # 4 B JE AL F R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
% W 48 X AHE G E S 021-68411030 15900516330 hlj@swsc.com.cn
KT R & AR R 021-68413959 15821376156 Zfyi@swsc.com.cn
i IEF SRAE B 021-68415861 17321300873 whf@swsc.com.cn
L& S ERES AR AE 1239 021-68415296 18221919508 tsj@swsc.com.cn
IR A 2 3E 021-68415861 13166156063 ybz@swsc.com.cn
X3k A% 021-68415020 16621045018 wfy@swsc.com.cn
ol AR 1219 021-68415380 15213310661 jyue@swsc.com.cn
. 7K KL SR E B 18601241803 18601241803 zhanglan@swsc.com.cn
e ¥ & BB E 2 010-57758566 18500869149 lujian@swsc.com.cn
P AR %3 0755-26671517 13480920685 wxj@swsc.com.cn
TR B Y AR 238 0755-26820395 13510223581 yyl@swsc.com.cn
wEF (M) HE%E 15521010968 15521010968 chenxiao@swsc.com.cn
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