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SOUTHWEST SECURITIES

BRE & A

F4: N6 2019 FPREABIL 11.8 124, FH+15.9%, V384 F1014 6229
7, BH+27.3%, dedkEiad4410H 5089 7 L, FH+25.7%. AP —FE
¥ E2LMEIK 6.3107T, FH+18.4%, I V2E 4 A8 4453 7 L, Bl b+21%,
=3 & B 1b+26%, BI% TR Rmje =5 K F F4=3F 6 13804 A1H F b +28%.

LA REERA, SEE R REH LA, 5] 2019 H2 24 FF rb+1.46pp £
28.9%, EZRTFHEMPAEERESSRNL; BT AERL+1lpp £
22.1%, HPAHEF AERL+1.6pp £ 19.4%, EBTNERITEEMAY L
FRF . AN RAIE PR FEE AERFL-0.16pp £ 2.8%, M4 % AER
16-0.43pp £-0.14%. —EH/LETHIALRA-3130 7, FHRALSARLKIT T,

RPEBmEFH, TELHEEHEK, (1) 1T/E: 2019HL A d FREE
& 251 ® (&K MmeE xR 18 RIVE) , LFF#H7FE 18 K, XMW 8 K,
FIJE 0K, CEAKFINE 44 K, AFF/ERERBRA 1EHEIMN
10.5 12, B+17.2%, ©F7 $4% 31659 7T, F+87.1%. (2) %
Zde: 2019 F H1 sy X2l 5512, Fl+18.4%, AL TIk 2.9,
Bl F6+9.4%, —# &3t &8 308 71%. (3) 94X : 2019 4 Hl LK
Ak 5.81C, LI 51%, #iTHEEN 1.91CT, FIH+36.8%, K& bk

BERAkKk, LHETH. (1) FEREk: EXFFHAE 18 K, EAHEFIN BT
H A4 R, ARBRARAELREAE, RERRTKILEBR TG, (2) £
A EELERS: NE]FREMIAYE, AR SSLERS, AR RO RH A
FRAN G EAEEAE, (3) mREFH-FEHAN: 2019 F 35 E X 5B
SAE, ARRASEMB IR, T EBRTOEE, ABLNIFERERGAE.
(4) pobedhim b S#IZ: 2019 FN AR EHEEHRFSH_HAE, M
FEAERTAR 3.12 7 F %, Wit 2021 FHERIFHBNEZ,

FAEN 53R T 2] 2019-2021 384 HIIH A A 15 . 1.9 10
7, 2.2, EPS A1 %4 1.49 n, 1.83 T, 2.20 T, * & PE % 4| A 25/20/117
f, e CENT R4

o R%RT: INEWBEREAIELEXERRRAY; EHREHEXGFAEMEE
LG ; &g A,

FARIF B 2018A 2019E 2020E 2021E
FLBEN (FF L) 2135.40 2606.47 3151.59 3719.67

Wk E 18.12% 22.06% 20.91% 18.03%
V3 BB 8 A (B L) 119.99 151.09 186.08 223.86

Wk E 28.23% 25.91% 23.16% 20.30%
HRIE A EPS (L) 1.18 1.49 1.83 2.20
%% I A % ROE 14.07% 15.36% 16.30% 16.81%
PE 32 25 20 17
PB 4.30 3.75 3.25 2.80

KEFH: Wind, B FiExE

% @13 AT 50 KR

AT K

kiS5 S1250517080002
#3%5: 023-67511807

W48 : exin@swsc.com.cn

FRAN: Ik

w1%: 021-58351812
WA jwx@swsc.com.cn
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KR FRHIE

P9 - &2
BRLAR(1LAT) 1.02
B A R(TR) 0.55
52 & A K E () 32.92-58.88
EFAE(fL ) 38.06
B = (L) 14.42
F LT () 9.03

P ik

1. 3% (603214): #kjEji, AREE
% —f&akATiT  (2019-08-11)

2. %3% (603214): J&Ji& B b, 19
F U TH  (2019-04-23)

3. £3'F (603214): BJ&& B b,
%A (2019-04-08)

‘

iE

%o )33 0E UG W9 & 5 9 3R



: & & ik A

SOUTHWEST SECURITIES

% & ¥ (603214) 2019 ¥ 5K &t

f&: M&5mAE#EIA

AsRFR (FAL)  2018A  2019E
ER XN 2135.40 2606.47 3151.59  3719.67 #4414 130.75 164.63 202.75 243.92
TR A 1521.04  1847.62  2221.78  2616.26 718 554 34.63 11.33 11.33 11.33
B AL AR Ao 9.66 9.90 12.61 1413 M4 %A 4.09 6.52 6.95 7.37
HERR 389.11 463.95 564.14 665.82 /S RAEAR K 1.39 5.00 5.00 5.00
EREA 63.13 75.59 91.40 107.87 ZETEFALH -42.96 -59.43 -46.56 -46.16
w455 R 4.09 6.52 6.95 737  Hfe -23.59 -15.12 -14.24 -12.24
P BALB K 1.39 5.00 5.00 500 BFEFHALAAHK 104.30 112.93 165.23 209.23
BAME 15.27 10.00 8.00 8.00 FAkH -26.93 0.00 0.00 0.00
NRMMET SR 5 0.00 0.00 0.00 0.00 itk -23.72 13.22 8.00 8.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -50.65 13.22 8.00 8.00
B A 171.78 207.89 257.72 311.21 4 50.00 -50.00 0.00 0.00
ERUE Y2 8- -2.22 7.96 7.81 7.84 Kt 0.00 0.00 0.00 0.00
GRERS i 169.57 215.85 265.54 319.05  MEARERF 411.52 1.70 0.00 0.00
P Fg AL 38.82 51.22 62.79 75.13 I AFRLA -20.00 -24.00 -30.22 -37.22
b R R 130.75 164.63 202.75 243.92 Htb -12.72 -6.52 -6.95 -7.37
Y HME A ME 10.75 13.54 16.67 20.06 EREDLERAR 428.80 -78.81 -37.17 -44.59
BN S A 119.99 151.09 186.08 223.86 AAREHH 482.45 47.33 136.05 172.64

Fr Atk (@570

Vil 598.92 646.26 782.31 954.94 KA
R A= AT 2R 71.77 107.55 128.49 14717  AEEHEANEKE 18.12%  22.06%  20.91%  18.03%
Ve 462.25 562.93 678.83 798.99 EAFIEEKE 21.86%  21.02%  23.97%  20.75%
H AR T 51.26 58.64 70.91 83.69 FAlAEKE 25.04%  25.91% = 23.16%  20.30%
KIRLAAL T 0.00 0.00 0.00 0.00 EBITDA ¥k % 17.78% 7.24% 22.27% 19.53%
T B R 0.00 0.00 0.00 0.00 #HAIRA
BRI 70.60 65.25 59.90 5455 @ E£A% 28.77% 29.11% 29.50% 29.66%
MR AR LS 24.54 21.84 19.14 16.44 =% 21.37% 20.95% 21.02%  21.00%
HAvAE R T~ 108.56 105.29 102.01 98.73 AHF 6.12% 6.32% 6.43% 6.56%
¥ = &t 1387.92 1567.76 184157 215450 ROE 14.07%  15.36%  16.30%  16.81%
48 453K 50.00 0.00 0.00 0.00 ROA 9.42%  10.50%  11.01%  11.32%
R AT Far FRAL IR 352.75 428.25 515.78 607.50 ROIC 28.36%  28.99%  30.59%  32.27%
KM 0.00 0.00 0.00 0.00 EBITDA/4H&HA 9.86% 8.66% 8.76% 8.87%
A 5 Ay 55.93 67.94 81.70 96.20 EiEfLS
A4 458.68 496.20 597.48 703.71  ER{FRHEFE 1.98 1.76 1.85 1.86
M A 100.00 101.70 101.70 101.70 R AR 30.21 38.37 50.37 65.00
FANAR 415.64 415.64 415.64 415.64  ROBUKHBE 4 175.21 167.01 172.61 169.25
R 369.82 496.91 652.77 839.41 AWRAH%E 3.63 3.58 3.56 3.53
3B HN A R AR A 885.46  1014.25 1170.11  1356.75  HEM&REFPKIALELIN  115.04% — — —
VAR FR AR S 43.77 57.31 73.99 94.05 FALH
BAARSAH 929.23  1071.56  1244.09 1450.80 #/~ Afr% 33.05% 31.65% 32.44%  32.66%
fifir Aol R B A9 1387.92  1567.76  1841.57 215450 &A%/ E fift 10.90% 0.00% 0.00% 0.00%
R E 2.58 2.77 2.78 2.82
s 157 164 164 169
EBITDA 210.50 225.73 276.01 329.92  MA IATE 16.67%  15.88%  16.24%  16.62%
PE 31.72 25.19 20.45 17.00 HFEAERF
PB 4.30 3.75 3.25 2.80 ARls 1.18 1.49 1.83 2.20
PS 1.78 1.46 1.21 1.02  HmRAEFRF 8.71 9.97 11.51 13.34
EV/EBITDA 14.81 13.66 10.68 841 HRBEAE 1.03 1.11 1.62 2.06
S 0.53% 0.63% 0.79% 0.98%  HMAA 0.20 0.24 0.30 0.37

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

% & ¥ (603214) 2019 ¥ 5K &t

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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