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SOUTHWEST SECURITIES

HAEAARZRREK, H—RBHFRAFN

BEZR

s ELE: N5 2019 F EEEFFINBWILN 494100, FHIZK 8.2%; FIL
VFEAA0E 7.4, BlBIEK 16.7%; o 4edE %Al A 6.6 12T, Blbigk
15.3%.

ERLGFET AL, YR TRELEE. 1) KL F4# %A 2019H1
N B F R I 26.2 12 (+22.2%), FIL & 53.3% (+6.1pp);
FHRFFEIMN 7.1 LA ((17.7%), ik bk 14.4% (-4.6pp); BAHR
R RN 12.2 120 (+1.6%), Bk &L 24.8% (-1.6pp); 4Bk &
FAFIMN 3712 (+8.2%), EA &tk 7.4% (+0.1pp); 2) AL = &k
F: AEBEEHREIKN L6101, FILTE 16.6%, 18A/19Q1/19Q2 R
YL 3 % 9 5 £9-36%/-21%/-11%, A KAk E TRt AL, T EIEM 2017
B 18%% £ 2019 ¥ F 89 9% A% RAVZAKEFEIVKAN 23127,
Rl T8 1.3%, 18A/19Q1/19Q2 F kb3 ik o #£9-14%/+10%/-3%, R AP% 4
¥ B F EAEHFAE, 2019Q2 THEEZAMMAT ELIZE A,

HAHEABRFHRER, H—RBMHRAIDY. 1) HREMBRHREK: Hiid
B FEIMN 9.5 L (+51.4%), H ¥ 3CE4aek (K H+47HD JN 5 2T
(+76.5%), F NW4zvk e N 1.7 1o (+32.1%), F&RAFDEAN 1.1 LT
(+32.6%), Z=FRIN 1.2 1 (+26.3%); 2) #Hi—KBFHRAFH: A
RN 4.6 1L (#27.4%), SRARSFIEFIAN 3.1 12T (+11.6%), HAE
SHRBAFEROG S EKRE, RBAKRT, H—KBHRHAERD ).

RFERAEREF, LARRHARA. 1) PEAFASTE: =A% AELHLY
45.1%, "% 0.1pp, 2 P42 % A £ % 36.4%, T4 0.4pp; ¥ % AEH 11%,
LA 02pp; MEFAAKE LILL, SEFRMALAFTF; 2) LAEFG:
2019H1 £.4]% % 64.9%, Rl LA 2.3pp, & R B4k AR L 524 F
B et 7pp.

IR R IR, AHBR MR, 1) mRFALIAEE: 2019H1,

AN ENET A 341, BEK 5.1%, A& T LA 7%, 2547
MEAHFRE T WRERGDFT ST APITEERN, BT AIEEE, B
BACT B RFARTIAN; 2) £HBEAGRBERE: FHATAAKRREE
WiR A F ik AN CDE %if57), THARNK IL-6R 2 & & ikiiftin LA
B4 B R IRIE; Ea4 HER2 £#3% || ARYE F IR EHIREA R
& b PEERRIE EHATAARILR PD-1 £ EBERAELEL b HEK
R, ERHATAARKRAMNBIAARF o F5EEmR G RXE TR
FTHAARGAI CD20 ¥ A ERAKEASFEIT | BB KRRE; T445AR
RANKL % % &R a F | Al RN B TaA AR OX40 £ 5%
PRIE SR IR W R 3,

BRI EIER, it 8 2019-2021 Fa&4FER A A 12.6 o1, 14.4
e, 16.6 17, 3t BT 243 L AFE, PE 27 A 1942, 17 4%, 15 4%,

BAVN A # ERAn T AL 7 Bk 3B IR ) N 8] e A, # F BT R st fedh
B A ERiesh N S| AH 2R SR, % “ENT TR,

AT Bl T SR USRS, 42 ARG R, #F K3 E X
A& T AR89 K,

FATIE R 2018A 2019E 2020E 2021E
BN (FF L) 8860.66 9854.90 11027.40 12359.40

WK E 3.86% 11.22% 11.90% 12.08%
2 BN 8] A4 AE (B L) 1082.17 1258.95 1435.25 1659.28

WK E -75.56% 16.34% 14.00% 15.61%
HRIKE EPS (L) 1.16 1.35 1.54 1.78
%% Ik H % ROE 10.06% 10.37% 10.81% 11.37%
PE 22 19 17 15
PB 2.06 1.89 1.73 1.57

R7EXN: Wind, & ihiE R

% d 1 A XA F S

AT AET
kiS5 S1250513110001
#7%5: 021-58351962

¥R 48 : zhugg@swsc.com.cn

DA TR AR
kiS5 S1250516100001
w,3%: 023-67909731

Bl 4 : cti@swsc.com.cn

KR A: KKK
#7%5: 18116208016
R4 zIf@swsc.com.cn

GRELE

[iEz = Sk

=

6% V300
12%
-1%

-15%

-28%

-42%

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

RIERR: FRRE

B A(ILIL) 9.35
B A BL(fLRL) 5.95
52 & AR K i) (L) 23.52-40.83
B E(f ) 24257
B (M) 168.78
A F (L) 14.65

XA R

1. mzER (000513): k444, #
AT Sl B kI K
(2019-03-28)

2. W24 F(000513) : A K AR EZ P AL,
AN EF AT M (2018-10-25)

3. W% ER (000513): L4 AFM, Ik
NGBS (2018-08-19)
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FALE (000513) 2019 4 # 5%

f&: M&5mAE#EIA

FliEk (7 L) ALRER (RAL)
L2 O 8860.66  9854.90 11027.40 12359.40 ##1id 1181.71  1331.61  1517.71  1755.70
2ok R A 3359.66  3747.24  4150.99  4602.53  I71E 54 381.57 584.07 593.61 600.76
7 AL B e 118.45 131.75 147.42 165.23 M%% A -251.95 0.00 0.00 0.00
HERR 3267.28 3547.76  3969.86  4449.38 W FBAAMK 67.77 70.00 70.00 70.00
ik 546.38 906.65 1014.52 111235 “EEEF AL -495.61 50.77 23.44 -90.87
%55 R -251.95 0.00 0.00 0.00 itk 384.14 -80.48 -68.42 -68.36
P BALAR K 67.77 70.00 70.00 70.00 BEEFHALRHHK 1267.62  1955.97  2136.34  2267.22
FF I H -42.45 2.00 2.00 2.00 FAEH -27.90 -50.00 -50.00 -50.00
MAMEEHRE -2.41 -2.41 -2.41 241 Hfe -992.95 10.46 -0.41 -0.41
A2 5 0.00 0.00 0.00 0.00 HBEEDALR%H -1020.85 -39.54 -50.41 -50.41
2 W A0 127450  1451.09 167419  1959.50 & MiE3 1500.00 -1500.00 0.00 0.00
A2 ERE 142.18 145.28 145.28 145.28  KMfEH% 0.00 0.00 0.00 0.00
GRERS i 1416.67  1596.37  1819.47  2104.78  RAARERIT -187.20 0.00 0.00 0.00
PR FgAL 234.96 264.76 301.77 349.08  ZATRA -1106.23  -270.31  -314.47  -358.51
A 1181.71  1331.61  1517.71  1755.70 At 650.86 28.76 0.00 0.00
Y HME AR A 99.54 72.65 82.46 96.42 EREDALLRAR 857.42 -1741.55  -314.47  -358.51
VBRSNS 1082.17  1258.95 143525  1659.28 LR EHH 1162.74 174.88  1771.46  1858.31
%R e 8587.93  8762.80 10534.26 1239257 MRK#SH
R A= AT 2 2630.32  2987.71 331227 3711.60 HEAKAEKFE 3.86% 11.22% 11.90%  12.08%
I 1117.01  1263.23  1403.04  1559.47 FLAIHMEKFE 77.47% 13.86% 15.37%  17.04%
HARA T~ 136.47 137.91 152.42 168.90  FAliEEKE -73.67% 12.68% 13.98% 15.68%
K H AT 188.11 188.11 188.11 188.11 EBITDA 3k % -76.57%  44.94% 11.43%  12.90%
EES N 2 N 0.00 0.00 0.00 0.00 FEAIEEA
RR AT 3376.73  2902.61 241895 1928.15 EAE 62.08% 61.98% 62.36% 62.76%
AH R AR LS 428.38 379.76 331.14 28252 Z=ZH#E 40.20%  45.20% 4520%  45.00%
HAeAE R T 972.41 961.07 949.74 938.40 HAIE 13.34% 13.51% 13.76% 14.21%
¥ = &t 17437.35 17583.20 19289.92 21169.73 ROE 10.06% 10.37% 10.81% 11.37%
48 453K 1500.00 0.00 0.00 0.00 ROA 6.78% 7.57% 7.87% 8.29%
R AT Far FRALE IR 1786.02  2230.84 2497.92 2716.15 ROIC 20.09%  28.52%  36.83%  47.88%
KA 0.70 0.70 0.70 0.70  EBITDA/4§ & Ja N 15.85%  20.65%  20.57%  20.72%
A R AR 2400.75 2511.32 2747.73 3012.12 EiERS
R4t 5687.47 4742.86 5246.35 572897 EFFAME 0.53 0.56 0.60 0.61
M A 719.05 934.76 934.76 934.76 R AR 2.72 3.30 4.31 5.89
FAMAR 1362.25  1146.54  1146.54  1146.54 KK EHF 6.47 6.60 6.55 6.60
R 8599.87  9588.51 10709.28 12010.05 AW A4#%% 291 3.02 3.01 3.01
3B HN S KRR A 10651.98 11669.78 12790.56 14091.33  #ERAREFHKILLEZLRA  110.25% — — —
VAR FRR S 1097.90 117055  1253.01  1349.44 T ARLZH
BAERSAH 11749.88 12840.33 14043.57 15440.76 %~ Q% 32.62% 26.97% 27.20% 27.06%
i B Ao i AR A A AT 17437.35 17583.20 19289.92 21169.73 & &4 4/E AT 26.39% 0.01% 0.01% 0.01%
AL E 2.32 2.97 3.13 3.30
s 211 260 284 301
EBITDA 1404.11  2035.16  2267.80 2560.26  BA I ATE 102.22%  21.47%  21.91%  21.61%
PE 22.42 19.27 16.90 14.62 HEAER
PB 2.06 1.89 1.73 1.57 HROk# 1.16 1.35 1.54 1.78
PS 2.74 2.46 2.20 1.96 HmRAEKF 12.57 13.74 15.02 16.52
EV/EBITDA 7.62 7.18 5.67 429 HpEzELL 1.36 2.09 2.29 2.43
S 4.56% 1.11% 1.30% 1.48%  HMALA 1.18 0.29 0.34 0.38

HAEFEK: Wind, & FiER

W H oL 85 B LG 0 E & B R4



S shas
- 0T W%k EH (000513) 2019 %+ &iF

S AT IR A

AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
RASEESARE, pHEHEATHOMNFHRLEM, @S SLABFE L0, e, FREEBAARSE, 2ATFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

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

ARE T O91Z S RB T AT A, A0S X3 a9 AN, 8N RT S RMEETIRIE. AREPTELY
TR B LAHEMAR AN ] F R A ARE S B e FIT, ARSI R R TTARR a9 MAE . AR I TORNT
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

ARERESZZM, SR EE R KIER XA IR B HREF. BEMFLT, AMREFOHE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& B AT AR RS, A 8] Bk AT 12 A AR R N R s s i) — 16 R ARIAEAT B A

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

mkEH (000513) 2019 4 ¥ K & 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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