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> RARERAEHEHNT 19HL A8 EA B KR LGN
19H1 2 8] 2 I BIL 13.77 12T, F)H+58.26%, 374 Q2 # & & 52 3.8 4% 5.40 1L
T, FlH+148.22%, ¥#%ikifrt (Q1 Flr+28.26%) #RA B3 ; 19H1 %A= &4 4
18024 1L, FMAET, Fh Q2 2 FF F A F4A1H-0.28 12T, FTHE AL E .
BT E, ERTEESAEOFHT 190HL N e EME TR A LGEME, L+
B 3E IR B F AR B AR ACK Y B AR (Bl He+25%), V3 E4 AN A 15 SF Ak Bk A E
(19H1 N PN 2 A 5.07 e, X P RTFRELBB LS, BT, &5
M R EE S, N8 19HL BACK B 6-9.31%; B SMBERATE, 19H1 %~ &%
RAEKRL 02 1L AAEEE, AEFH NS HL EAET). 25 &h, 19HL 235
TS FRRTRFEAEIN588 1L, TEARTHAL; Bt aEREINBI
6.22 12T, BEH+6.56%, H ¥ ZEFF|EABTI409 1T, FL+14.86%, 474t %7
PIER AN 214 127, FlH-6.35% GF4H A DN T £ B A 8] A # AT 0 E AR
Q2 x#) K REEL, AT HE Q2 R A& HITH & FIIANF H-58.26%)

> HABRES+RNBEERAB A 19HL LARBERA; LHRAHEFAKE

AR B A R b E

2R F: 19HL N a2 A R A D] 36.97%, FlLEERK 6.02 45 5.5, &M
WNAEAERABREAA 2 &: (1) 18HL W93 itk A £k AP AL N2 =
FH 18HL LA A& Q2 HAREA FHAK, H  18Q2 » 3] A FAX A 17.19%, 2 19Q2
1% 16.39 N A 4% (2) 18F6 AN MR AERNBESERN. RN, X
PRRTRH l;ukzr\ MTERA” Bk AR AR (1902 #AM T
BHREAEE N8 F A 1901 AR T 11.61/9.65 AdH L), BAEERTH
AL B R A, NS HARE A ENE A F IS B TAAL Y HAIE: LA
BRI T B BAKFE R GE R T, 19HL 84 A X 5] 1.71%, Rk E3H
K 7.98 A R 19HL 8 Al 5 B & A 37.11%, FH-5.02%, 4KE/%E 32/ K]
4 %% B 5 A F) Ho-8.09%/+2.03%/+0.89%/+0.15%, b 454 3% B £ F % £/ &k
(H5#) SERAFHTSEH A ERIL-3.16%, RiTMABITHET A EA 19HL 2
ﬁ%%%%&ﬁ%%%m&ﬁﬁﬁ(ﬁﬂ% S (RIRPEER ). GXAABF 2) ¥
BMAREETFHN L), 19HL 4E 5% A B LL+23.16%, L+ 7 &/F 3 o5
) b +20%/+45%; & 33 A F 340 2 BN S T 18 5 10 A 4 B I ACGH AT R] 5 2R
% d 032 LA T A (B b 2.31%); AR % A E¥4 1 BIREA

8] SR HLE L 13.77

NE K ESRT R E, P 1955 Akl T Meco 224353 =

> ZRFARN, AFEASRCEERKENGRARERREXZTL NI RL
Hpe b
AT E: TIRTFRAEE, RAXA AR TR/ KRGS, E) MALK
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H#E YL
LMETiE: 38.387C
b & 2019-8-12
HA2AA R/ RAK(L)  38.38/13.36
BRA (7K 419
FABMIA (BHRD 46
FABRE A (%) 11.04
BFAE (L) 161
RBTE (L) 18
AL PR 300 A H i

— HFPP ——— JE300

-34%
18/8 18/11 1912 19/5

KA ER: Wind, BAIEXRFRIE

oA TA
HkiES:  S0100519010004
LA 010-85127513

HE A | yujie@mszg.com
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R REAFRBGEREANRTRE, Bl LB NMEITTHRY E3 7 5%,
RAEH OB LPHRADHK. REFTE: RTELSNALETE ZHLERA
B0 E R 12. 6%, FATAEN S AEM R S HAA T B LA UE 48.9%, £ 8458
ZHRANNER T FALBTROAME RARXFEFRA=NE M, THTE:
BHERZI19FNIHELE 25, ARAKANSHGT T TAIASFHEHS MK
MTFRAESRTPHER. HBIEST T RGN E. 2019 55 7 AAnN 3] 22 50
HAITREANE, BHBZREZIPIERE “ARAA” RLHZ %, I ERE
IP &y T, RMNTRTRHEFERAFRANS E,
=, BEEN

it 19-21 FN S FEMELALNA 43.66 12 7/54.57 12716642 1L, R
+34.3%/25.0%/21.7%; 55303 B £\ 8) 4 #1084 3.99 12 70/5.37 12 7T16.97 1L T,
) L +26.7%/34.8%/29.7%, 474 EPS % 0.95 7T/1.28 ©/1.66 7, %5 PE #
40X/30X/23X . 19 4T W =T by 8) FUEA-F H A9 A 41X, FJE RN &) b if bk &
KR TRETRAREREREFPERIZS T LFHRFG LG RN, £H
«;}ﬁ?—"__’;_v i‘F%&o
W, W&k
FRERREAE, FTEAEIRAAY. BBt eSE

B AW 5w F A A7

RE/FE 2018 2019E 2020E 2021E
AN (§F L) 3,251 4,366 5,457 6,642
HRE (%) 23.1% 34.3% 25.0% 21.7%
12 B E N S XA 4 AE (B 7 L) 315 399 537 697
HRE (%) 17.5% 26.7% 34.8% 29.7%
R E (L) 0.79 0.95 1.28 1.66
PE (ZLHM) 48.6 40.4 30.0 23.1
PB 7.3 6.2 5.1 4.2

TR NElad, RAEIERTLIK
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2 B W R B A TR IC K

#idx (87 L) 2018 2019E 2020E 2021E ERX JuP TR 2018 2019E 2020E 2021E
=L S ON 3,251 4,366 5,457 6,642 ARk
2 R A 1,938 2,659 3,289 3,919 AN K F 23.1% 34.3% 25.0% 21.7%
T LA B A 27 37 45 56 EBIT 3k % 12.0% 31.7% 37.4% 34.5%
FHE R 800 1,048 1,299 1,567 A K 17.5% 26.7% 34.8% 29.7%
%A 130 162 191 246 BRI
AR % A 9 4 7 1 EFIES 40.4% 39.1% 39.7% 41.0%
EBIT 347 456 627 844 A i 9.7% 9.1% 9.8% 10.5%
M 4% R (10) (6) 12) (20) B0k E & ROA 9.4% 9.7% 10.9% 11.6%
T BALRK () 0 0 0 % Ik # % ROE 14.2% 15.3% 17.1% 18.1%
FRAE 13 13 17 4 kR A
A AH 402 487 671 887 A% 18 1.7 1.8 1.9
RTINS 0 18 15 1 R b 1.7 1.6 1.7 1.7
FIHEEHR 402 505 687 888 Ae b 1.1 1.1 1.2 1.3
P ARAL 88 106 149 191 K= R 0.3 0.4 0.4 0.4
A A 315 399 537 697 ZEHE
V2 & T 8] 4% A1 iE 315 399 537 697 K2 U K B B R 6.9 5.6 6.2 6.3
EBITDA 414 550 740 974 0 B A R S 27.3 26.5 26.7 26.8
B RHEE 1.1 1.2 1.2 1.2
=k (BAL) 2018 2019E 2020E 2021E AR (L)
Uil 1183 1528 2051 2792 AR 0.8 1.0 1.3 1.7
R AR R E AR 48 79 116 119 BREER 5.3 6.2 75 9.2
AT 2R 95 133 179 201 HERBTALER 15 15 2.0 2.6
B 153 238 250 334 P R A 03 0.0 0.0 0.0
R AR T~ 462 462 462 462 A AT
R T AT 1949 2494 3085 3970 PE 48.6 40.4 30.0 23.1
K AR AL 0 13 30 34 PB 7.3 6.2 5.1 42
R 828 994 1223 1427 EV/EBITDA 35.2 26.3 18.8 13.5
R H 194 235 263 287 [F3N&-ES 0.7% 0.0% 0.0% 0.0%
FRAF At 1391 1609 1827 2058
et aas 3340 4103 4912 6028
FSEUREE 0 0 0 0 AeRhER (FFR) 2018 2019E 2020E 2021E
R AT TR R B 2 A 392 735 794 941 A1 315 399 537 697
EAHIEF §i A 0 0 0 0 A7 18 Fa it 44 67 93 113 130
R R KA 1081 1446 1717 2136 TIEH T 244 165 203 276
KM% 0 0 0 0 ZEEHALR 613 640 833 1,111
H ALK I AT 44 44 44 44 AT L 484 281 298 356
AR R ARA 44 44 44 44 Fidn (282) 0 0 0
Rkt 1125 1490 1761 2180 BT EH ALK (764) (281) (298) (356)
A 419 419 419 419 PEAEF 152 0 0 0
VR FRALE 0 0 0 0 Bt % 3% 5% (110) 0 0 0
B ARARS A 2215 2614 3151 3848 EREHALR (14) (13) (13) (13)
R ARA R AR AR S84 3340 4103 4912 6028 ALHRE (164) 346 523 741
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27 I 5 B R B 2 R A
FA, AR KFEFFFE, Hid, 2011F#NEKTL, ATFRAEFFLE R TRSME. RLFEF R,

B, RSMET R, 2akgmt, 2018 F Ao N R A GEF .

ST IFARE

HERH P BRIEALBERTHIEART ERLE TR RADL 69 F LR ), RIEREERORIEH RO SNE
W, pATEHATAEEOIRLEM, B AR FFE LR, AREN, NE, BRRCIHTE ZFH8E. Hoh,
A E

e SR
N BB AR A BRIER LA

7 S VT FRR A R AR RS 15% A _E
UARE KA BB EY 12 A N8 iy ERiEs 7 U TR K SR BE A K 78 5%~15%2 4]
Hy ke A AR o AT U F ] R AT A K 48 -5%~ 5% 7]

) 5 2 U TR A R AL AR G 5% A B
TLIFEARE

Eio:3 VT FN K R AT Ak 2 KRS 5% A
e T 12 A SRIECE: - -
’ %ﬁ iﬁa}é 912 1A AT A Wb AT T R ] AR AT Ak A H K hE -5%~5%Z 7]
é{J /gﬁﬁkd’\%fgg’ﬁo . ‘ - " =

= 5 AT U UM KR AT b 4% v g 5% L
RAEFARIE:

T AR FABRXEZERIAN KA28F R A4 aRT SARELTE; 100005
b EETHANRXHLE KE12395#42 KHL1201A-CEL; 200122

RO T HRAERERINTIREA AR 5016 T A —7A K& A & 6701-01 #7T; 518001
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ZFHE Y

RIEE R AEFRID A RS QAT EARCANET) GEPIER . A8 Re BIBIANE ARE AL A
EFP.

AIREAKTARANNNA TR CATARZ L, 12RN ) TRRIEZFE L AFAER T ER, KRE TR A
T B MR e AN &) F A ARE S B e R, BN r kR ERALE—RALE B, ERRE, ANET
b5 RBEPIREGE L MR — RIS, B AN EA L S5 Fet ERN 2H ARSI ERGARLFERE P,

ARE B LN ERRBLE P MAFEZR, FRMBITE P OZTEN, FIEENER, ABIERRALC
SRR T RO HIFIARIE, &P R ARG AR TR A SR BARANA IR ZHBT . KNSR E P AL R AR
2 T F BT VT AL 89 AR K R AEAT AL

AN AFRARIRE LD F BN FE P HHQOEFT AR, MHRARE 2. ANEBE P BFH EARE T
MERLRENRALTFEEFTRA, AR (FALE) FHhZHFTRE.

AN EFEAFGELTTAL, BT RIRE T AGIEE RS S RIS FRAG N LTS, 7T
WA KNS RERKIIR S AN — 2 RZLEF, HRIRA R/ i TTiI2EARARESITREA NS GEF,

AN B B8] LA S R R A T T A AR 5 R G N 8] 3245 SR S R AR L 38 T AR AT Ak B VA BURR )
B FENGIRS B LS I AXATREARESANANNZHALELSXZ, HLEFARAERFLE XA
GilsmE P,

AR B ASH G AR K RIRE, M ik skt ik @ W R EAT A RIT. HAMEYE PO IR R AU AT
B ARERBAYEHR R ERKEKE L FMGE &

AZANIFLP BB FT, EMPMIANAATREZERUEAT T X AE . FELRE. AN 3] BBATE 5%
G — A Tl AAREFERNGTIR. RSAFIREARI, RIEZABLN, HHEANNGHAR. RFAFIRZIRI.
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