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SOUTHWEST SECURITIES

BANARRIZK, RILSHFHFRAR >

B &R

Yo sE: N &) 2019 F L FFRAFT WA 2.7 10, B3R 25.4%; R0
JaH% A 1.3 10, FlH3EK 25.5%.

EEBMAG LG FAREK, HEABFTHLEL . 2019Q2 5 I 5 )2 84)iH
A A 141, 0.612, F3gkK 21.9%. 23.8%. # Li#HAF A8 BATey £
FEE, B RMEALE 97%., 2019H1, # L i iE B LA NP8, Bk
¥k Ay 25.6%, HNEWERAZHENRER, EAERAHEIRA, FRLESA
2.64%. 2019H1 45 & % A% 35.9%, & T AFRM 2.3 B0 5 FEFAE
A 4.9%, KTEFLINT S L. BARMET 69 L RILH B HI 3A, &
A Ay RsEAER T, CRLE R RFF, HERRIEHIR. 8] L
AR FRBAwsES. BERMR. RTHERFHEY, 8 2012 F®A L
ERBEBUTHEAEFTHLE —, EHSRFHREATHL KL,

3R BLEAT A R kA, RIEEBBRFEFRARS . 2010HL 2 3] 5F K A
2742 77 L, Bl K 131%, TR R RATKRNE BAF LR, FHNGX
¥h T TR B, AT HKIEN. 2019HL A TR T “HESHAR A
THFERESELG S PO, A, E LA -F473FRR I3l KX, I
T 2019 4 APHRAES; AIELTRTETAMELERAN HILELR
MEREFGA A TILE | BERIRE:; RS ERR, BA4KEL
BARRF O TAM EAR T ) | BN KA RS RIAA) ; « B b5 B B R K
RE” A Z ., (SR BAFT 2020HL LT, EFEH¥S5H L
556 7 S R I E 5 F 5o R, AT Ak Mz R Ae R B,

BEEE FmBaR. L5 2R EF @SB IER S GHENFIRAELEE,
Bl o 7S S THRE T @ AL R ENERAR R, BATFmia>
WFIHAT T e MEIA N EF N8 Lik&RX T @A RN 8 £ P F R
EREEAFEEFHBREITE LT IE,

BARMNERR., £F 2019H1 A S AIEEH 25%, KA1 2019-2021
EPS % # FiA % 0.57 ©.. 0.73 . 0.96 T (R#MM4L EPS 4 0.58/0.75/0.98
), M PE 2A1A 60, 47, 36 15. 43K E 5 A F 7 &3t AR
MR BRI T, giF BB P4,

REeRT: Tl HERTHA. SRRt EREARF RN,

FARIF B

BN (B )
WK E

V2 5 Fn 8 A AV (B L)
WK E

Rk E EPS (L)

%% I A % ROE

PE

PB

2018A
500.74
29.87%
232.88
25.14%
0.44
23.29%
7
18.09

2019E
641.68
28.15%
298.02
27.97%
0.57
24.58%
60
14.85

2020E
829.55
29.28%
383.28
28.61%

2021E
1083.71
30.64%
502.99
31.23%
0.73 0.96
22.92% 24.63%
47 36
10.77 8.82

KA H: Wind, BFiEx

% LR R P

AT REB T

ki35 S1250513110001
#7%5: 021-58351962

¥R %8 : zhugg@swsc.com.cn

HATIT R
kiS5 S1250516100001
w,3%: 023-67909731

@R cti@swsc.com.cn

AT TR

kiS5 S1250517100002
w1%5: 021-68416017

WRFA: cj@swsc.com.cn

— WY

KX

51% - PIR300
36% [
22%

% r

7% +

-22%

18/8 1810 18/12 192 19/4 19/6 19/8

B A(MLRL) 5.24
B A BL(fLRT) 4.58
52 & AR K i) (L) 25.25-49.23
B E(fe ) 180.11
ER (L) 12.38
R F T () 2.11

AR R

1. KK 44 (300357): MABKARZ,
P BB ALK Bz A4 (2019-04-01)

2. KA A4 (300357) : BT HFx A6 L,
KANEHZEK  (2018-10-25)
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f&: ME&mAEREIA

£ % (5% ) REAEL (EFA)__2018A 2010

ERIL ON 500.74 641.68 829.55  1083.71  ##1id 231.86 298.02 383.28 502.99
RIS, W N 28.52 22.17 33.18 43.35 718 534 7.36 17.71 22.11 26.08
7 AL A B e 2.72 3.62 4.78 6.14 M%HA -11.18 -1.86 -2.70 -3.75
HERR 168.29 224.59 290.34 379.30 TS REAR K 1.15 0.00 0.00 0.00
ik 34.16 51.33 62.22 75.86 “ZEEEF AL 164.56 -88.04 -99.04  -136.79
w455 R -11.18 -1.86 -2.70 375 Hfk -187.29 -8.00 -8.00 -8.00
P BALB K 1.15 0.00 0.00 0.00 BEFEHALAR%HK 206.45 217.83 295.64 380.54
Bk H 7.80 8.00 8.00 8.00 FAkH -39.49 -40.00 -40.00 -40.00
NRMMET SR 5 0.00 0.00 0.00 0.00 itk 171.88 8.00 8.00 8.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EHR 132.39 -32.00 -32.00 -32.00
B A 271.36 349.83 449.73 590.82 4EMifEH 0.00 0.00 0.00 0.00
HAeERERE 1.63 1.04 1.52 1.38 Kz 0.00 0.00 0.00 0.00
GRERS i 272.98 350.87 451.25 592.19  MARERIT 0.00 0.00 180.27 0.00
P Fg AL 41.12 52.85 67.97 89.20  ZATMA -64.64 -80.89  -103.51  -133.13
b R R 231.86 298.02 383.28 502.99 Htb 0.00 1.84 2.70 3.75
Y HME A ME -1.02 0.00 0.00 0.00 HRXEAALR%EHR -64.64 -79.05 79.46  -129.37
VBRSNS 232.88 298.02 383.28 502.99 WA REFHH 274.23 106.78 343.11 219.16
Vil 460.04 566.82 909.93  1129.09 A KA
R A= AT 2R 177.48 233.51 301.82 392.30 AHEBRAMKFE 29.87%  28.15%  29.28%  30.64%
Ve 23.47 18.25 27.31 35.68  FAAEME K E 25.50% 28.92% 28.56%  31.37%
HARAT* 120.66 154.62 199.90 261.14  HAVEMEKRE 24.59% 28.53% 28.61% 31.23%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 22.18%  36.68%  28.29%  30.70%
T B R 0.00 0.00 0.00 0.00 #HARA
R AR IA 137.68 161.08 180.09 195.11 E£A1F 94.30%  96.54%  96.00%  96.00%
VR A ek orid & & 123.35 122.27 121.19 120.12 =% % 38.20%  42.71%  42.17% = 41.65%
HAeAE R T 15.20 15.17 15.14 1511 #AE 46.30% 46.44% 46.20% 46.41%
¥ = &t 1057.89  1271.73  1755.37 214854 ROE 23.29%  2458% = 22.92% = 24.63%
48 453K 0.00 0.00 0.00 0.00 ROA 21.92%  23.43%  21.83%  23.41%
R AT Far FRAL IR 41.41 41.75 59.09 76.61 ROIC 36.53%  46.71%  49.77%  54.27%
KM 0.00 0.00 0.00 0.00 EBITDA/4 & d A 53.43%  56.99%  56.55%  56.58%
A R AR 21.06 17.46 23.71 2049 EERS
A4 62.47 59.20 82.80 106.10 E#FAH#HFE 0.53 0.55 0.55 0.56
M A 290.88 523.58 523.58 523.58 R AR 4.27 4.71 5.07 5.94
FANAR 52.43 -180.27 0.00 0.00  RMIRFKJE 4 % 4.76 491 4.78 4.84
R 626.19 843.31  1123.09 149296 AWRA#% 1.32 1.06 1.46 1.38
3B HN A R AR A 969.52  1186.62  1646.67  2016.54  HERARETHRELLELIA 97.73% — — —
VAR FR AR S 25.90 25.90 25.90 25.90 FARLH
BAERSAH 995.42 121253  1672.57 2042.44 W atnE 5.91% 4.66% 4.72% 4.94%
i B Ao i AR A A ATt 1057.89  1271.73  1755.37 214854 &R H1E fift 0.00% 0.00% 0.00% 0.00%
AL E 13.57 17.91 18.46 17.96
@A 1316 1757 1811 1761
EBITDA 267.54 365.68 469.14 613.15  MRA I ATE 27.76%  27.14%  27.01%  26.47%
PE 77.34 60.44 46.99 35.81 HEHH
PB 18.09 14.85 10.77 8.82 HMls 0.44 0.57 0.73 0.96
PS 35.97 28.07 21.71 16.62 HRAEHF 1.90 2.32 3.19 3.90
EV/EBITDA 35.63 47.66 36.42 2751 HRZEALL 0.39 0.42 0.56 0.73
S 0.36% 0.45% 0.57% 0.74%  HFMRMA 0.12 0.15 0.20 0.25

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 £
N 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
TiER 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

KX 44 (300357) 2019 FFF ik &

B & FA LK T O
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 4H R 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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