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SOUTHWEST SECURITIES

—ERERARKE, EARFEAH S

BRE & A

F4: N3] 2019 5F HL 28 LIk 38.3 124, FlHb+5.9%, 523003 & 4% A
24107, BH+52.9%, dodFB 1384408 2.3 10, Flb+48.2%, L+ =
ZE¥EZNEI 1941, B+9.2%, V384400 1.6 10T, FH+56.8%

LA EFRIF G, HEFRAEAN LA, (D) AEB SRR LAERE R

(2) #pim g M FA P L+ A e A E R e B 1pp

[ J
2019 F H1 £ A £ Rt L4 1.7pp £ 30.2%, MAM G4, = ity %
o, A F 5 LRI,
£ 24.9%., EP4ERAERIL L 0.66pp £ 23%, T ERIVELEMER
R HhprE; TR AER I LA 0.43pp £ 1.8%, &2\ E4% R AN
R4 I BT B W4 R AR L T 0.1pp £ 0.1%.

o NEEEZBHHAETEL:

(1) My kER: &E 2019 FELFF, N3
£A 1B 2958 K, ANa#AIE 168 K, RWI1E 27 K, #3141, (2)
BAKBEKEF: N5 2019 FEFFRAHLFTINSE 74637 Z 4, Rk
+227%, H P 3 R 44T SR A TIL S 7002.9 77 T, BIMR#T R ARAT 6 2 8] M Ak
Brig iR K 3] 25%, ¥ =5 B ¥ JIR AT R ARAT B N 8] 1 Ak B3 sk ik B 30%.
(3) 2 FMMEFRIEIF: NI LFFFLETRALAN-B0 AL, AP =FE
P EZBWALAA2A, ZFEALRNIFH,

NERREGIER E: (1) A& A FF/ERE: 2019 F 4 AN e R aA
4 2800 77 A A AR T 9010 A& A& =, Lk R et 2019 Fa 8 8 &4
F e AL 200 Ko (2) KRIEABT AN ) 0917 JB Bk hmik . 2018 SF KM 4
HMEHAEGE @ 100 5K, HEBIELGEKEE, Mt 2019 SFRHERS
R EH B EREF R ERT. () LAEFPHEERA: 2019 #
HL1 241554 30.2%, 10 £4%, MASEE., SR heysemit, KN
EERIUE ST %

BAFM 534 T 2019-2021 4 2 8] Ja A4 A1 4 AL A 4.7 1070 5.9 1L R
7.2 17, EPS 4414 0.34 L. 0.44 &, 053 T, & PE 4414 19/15/12
N 2 RFINE T ¥

0 RMeRT: NEBEBERERITELEAERTAAL; EHEELXFALAME
LG ; &g A,

FARIF B 2018A 2019E 2020E 2021E
FLBEN (FF L) 7220.02 7737.16 8234.30 8701.70

Wk E 4.05% 7.16% 6.43% 5.68%
V3 BB 8 A (B L) 322.71 467.64 591.64 717.64

Wk E 95.66% 44.91% 26.52% 21.30%
IRl EPS (L) 0.24 0.34 0.44 0.53
%% I A % ROE 12.31% 15.49% 16.82% 17.44%
PE 27 19 15 12
PB 3.35 2.90 2.49 2.13

KEFH: Wind, B FiExE

% & iEFAT RS

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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RIERF: KRR

B A(ILRL) 13.60
AAE A R (fTRR) 9.86
52 J& M R Mr X T (L) 4.59-6.9
B E(fe ) 87.45
B E (L) 46.31
R F T () 1.98

XA R

1. trif# 4% (002697): LA FA1H G, L
%SAsd gk (2019-04-11)

2. iR 4 (002697): 11/E46RA0ik, L
Stk (2019-03-26)

3. 2583 41(002697) : A RLARF)JE % — %,
BFKEEHBH TS (2018-10-28)

w4l HRIE UG B E & B 3R


http://www.hibor.com.cn

: & & ik A
413440 (002697) 2019 4 4548 &3

f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2018A 2010

ER XN 7220.02  7737.16 823430 8701.70 444 321.91 467.36 591.36 717.36
2ok R A 5099.96  5401.73 5673.84 5918.48 718 Lk 175.37 214.85 216.41 217.97
7 AL A B e 42.45 38.69 32.94 2611 MHEHA 9.16 0.60 -10.77 -21.62
HERR 1615.87 1740.86  1836.25  1923.08  # S BALM K 22.40 0.00 0.00 0.00
ik 130.57 100.58 103.75 111.38 “ZEFEERALH -86.67 -202.68 17.52 -4.12
w455 R 9.16 0.60 -10.77 -21.62  Hfk 219.65 -85.94 -85.94 -85.94
P BALB K 22.40 0.00 0.00 0.00 ZFEHNALR%H 661.82 394.19 728.58 823.64
Bk H 56.51 85.94 85.94 85.94 WAL H 44.83 0.00 0.00 0.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk -445.84 93.20 93.20 93.20
M2 EAR S 0.00 0.00 0.00 0.00 HEEHALR%EH -401.01 93.20 93.20 93.20
B A 373.75 540.64 684.23 830.22 A 1.00  -201.00 0.00 0.00
ERUE Y2 8- -1.20 0.24 0.16 -0.02 Kz 0.00 0.00 0.00 0.00
GRERS i 372.55 540.88 684.39 830.20  MARERIT 0.00 0.00 0.00 0.00
P Fg AL 50.64 73.52 93.03 112.85  ZATRA -28.56 -64.54 -93.53 -118.33
b R R 321.91 467.36 591.36 717.36  Hfb -6.20 -0.60 10.77 21.62
Y HME A ME -0.80 -0.28 -0.28 0.28 EREDALRER -33.76  -266.15 -82.76 -96.71
VBRSNS 322.71 467.64 591.64 717.64 AAREFHH 227.05 221.25 739.02 820.13
Vil 1115.26  1336.50 2075.52  2895.65 AKEEH
R A= AT 2R 401.11 402.76 424.64 44841  HEBMKOEKE 4.05% 7.16% 6.43% 5.68%
Ve 990.74  1107.74 114821  1195.05 FAAlEMEKFE 75.28%  44.65% 26.56%  21.34%
HARAT* 318.48 194.40 230.16 258.47  HAVHIGE KR E 95.18% 45.18% 26.53% 21.31%
KIRLAAL T 475.74 475.74 475.74 47574 EBITDA k% 33.77% 35.43% 17.69% 15.36%
T B R 0.00 0.00 0.00 0.00 #HAIRA
R AR IA 1129.67 935.48 739.73 54242  EF)F 29.36%  30.18%  31.10%  31.98%
MR AR LS 308.45 291.00 273.54 256.09 =%% 24.32% 23.81% 23.43%  23.13%
HAeAE R T 54.61 44.14 33.67 2321 AAE 4.46% 6.04% 7.18% 8.24%
¥ = &t 4794.06  4787.77 5401.22  6095.04 ROE 12.31%  15.49%  16.82%  17.44%
48 453K 201.00 0.00 0.00 0.00 ROA 6.71% 9.76%  10.95%  11.77%
R AT Far FRAL IR 1749.51  1770.40 1886.03  1980.82 ROIC 17.33%  24.04%  31.01%  41.01%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 7.73% 9.77% 10.81% 11.80%
A R AR 229.01 0.00 0.00 0.00 EEfA
A4 2179.52  1770.40 1886.03  1980.82 EF FRAM#F 1.59 1.61 1.62 1.51
A 1360.00 1360.00  1360.00  1360.00 SRR 6.38 7.69 9.99 13.57
FAMAR 43.74 43.74 43.74 43.74 AR B A FE 259.87 255.33 261.77 258.52
R 1209.20  1612.30 2110.41  2709.72 ARRAH#%E 4.98 5.15 5.03 5.05
3B HN A R AR A 2612.94  3016.04 3514.16  4113.46  HERAREFAMAILELEN  116.28% — — —
VAR FR AR S 1.60 1.32 1.04 0.76 FARLZH
BAARSAH 2614.54 3017.36  3515.19 411422 R~ Hi#E 45.46% 36.98% 34.92%  32.50%
i B Ao i AR A A ATt 4794.06  4787.77 5401.22  6095.04 W E&EBHLE GG 9.22% 0.00% 0.00% 0.00%
R E 1.30 1.72 2.06 2.42
RAE 084  1.09 145 182
EBITDA 558.27 756.09 889.87  1026.57  MAIIZATE 8.85%  13.80%  15.81%  16.49%
PE 27.10 18.70 14.78 12.19 HFBRAERF
PB 3.35 2.90 2.49 213  HRlks 0.24 0.34 0.44 0.53
PS 1.21 1.13 1.06 1.00 HmAEHKF 1.92 2.22 2.58 3.02
EV/EBITDA 13.99 9.78 7.49 570 HRBELE 0.49 0.29 0.54 0.61
S 0.33% 0.74% 1.07% 1.35%  HRAELA 0.02 0.05 0.07 0.09

HAEF£K: Wind, & FiER
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e k4 (002697) 2019 ¥ 44 4 iF

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

trafi# 4 (002697) 2019 3 F4R &3

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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