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SOUTHWEST SECURITIES

<

Lt e A, METFFEHRN

BRE & A

o WHEL: N3] 2019 FEFFEAE LN 199 2T (+6%) , 1FH% A1
22107 (+28%) , fedk)a#&441E 1.7 2t (+41%) . £¥, Q2 L&k
N 9.5 (+12%) , V344 41E 1.1 1270 (+21%) , FedE )34 4)H 8622
7 (+44%)

Q2 MAIKRILIRE, MEREEREAAER, 23] EFFEBMAER 6%, ¥
RGN EZRARAETEAZARRIEHANT NS 0. Q2N iE 12%, 3
b QL KRk, 1. XA, REFIN 13.71¢ (&Hk 69%) , Bl t+14.3%:
A 404 R P LI 8%-10%3 K, Q2 N a4t A NTF 20 AFKT 48
R EAEED, WA RRA; ERGLEFIT AL 3.810, K 25%-20%4
Pk dg Kk, hrb#t—FRA; BEE (B 10.7%) FEIHEAN 2.8 2L, Rt
+40%, FitAE S KELAE D BRETH 312 (5HR) , B+40% AL, it 4
2R 8-9 1LAKE B AR, HAbH EAN 341 (-29%) , T ERELNIKER
REKE, RESRE, BYFREBORE (WRE) , BREBOER, 2,
PRERE, HHFR, LFTR, RHFRERKEK 2.9%. 2.7%. 8%, ©LHEK
62%, R, HITHIEK 22%, AL E, MAERE L %R, #5
TR B — i,

o RMRALAE, FREFHFA, BARIRTRA. L HL £FL5E2HF
31.8%, R4RF 1.6pp, TERARMUARLZHFESa#E, REFLEAE
35.3%(+0.38pp), "B R £ 21.3% (+5.5pp) . 2. AT @, HEFAFE, T2
HRE, M4 % RESHAZ 13.5% (+0.5pp) . 6.1% (+0.1pp) . -0.3%(-0.2pp),
A A FAL, =9 % 19.3% (+0.4pp) 4 F1%F 11.2% (+1.7pp) , B A58 /) 44
YRz

BREHARBER, TEEBTMRA . AN REAXIF, N8R4 “4R
HENT o HAR AR BEREL”  EBNTAE L&, HEE
RUAS =45, DRRUABRRE P OHS >0, SF0385F 4650
WAy A BT BT SAF SR SRR, 3N 8] 8 e 8K, )T iE ST
T, T CEFREXERGEERT, REEERGEFNETF. Q¥
59 AR SRS F B SR, T FF e £ 15 ML ST R T KT AR
R, R REASIET . AT L Y RS B R A AT “ 87 ailSe, KA
HE MR IE K,

BRAFMEIRE . 35 2019-2021 FHAN B A3k H 14%, V3 E4F1E 4
SHeiR A 18%, EPS 4414 1.03. 1.21, 142 &, &% PE 4 25, 21,
18 1%, ##H “EN” B4,

0 RERT: R R KIGES, #HEIRAAM,

ARATIFE 2018A 2019E 2020E 2021E
gL (FH L) 4197.05 4775.54 5455.82 6217.64

HRE 16.50% 13.78% 14.25% 13.96%
V2 &N 8 g AN (A7) 432.81 521.16 613.64 720.47

HRE 35.58% 20.41% 17.75% 17.41%
HROl#E EPS (L) 0.85 1.03 1.21 1.42
%3 5l s % ROE 13.15% 14.60% 15.83% 17.01%
PE 30 25 21 18
PB 3.85 3.55 3.27 2.99

R7EXM: Wind, & hiE R

% LKA R P

DA AAIR

ki35 S1250513110001
#7%: 023-63786049

WR48: zhz@swsc.com.cn

%1% : 0755-23614240
WRfa: zjfei@swsc.com.cm
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RIERF: KRR

19/2  19/4 19/6 19/8

T
B A(MLRL) 5.07
#AB A BL(fChE) 5.07
52 J& M RLH X 18] (L) 14.28-28.0
EAE(fL ) 129.23
B E (L) 45.22
R F T () 6.49
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1. 565 (002557): 48 & M B & Bk
WA, RNFHFAIAEKDF
(2019-04-25)

2. 552 s (002557) s s R A K
R BA)E (2019-04-12)

3. &A% (002557): Q4 A NERILIR IR,
RO F LM (2019-02-28)

4, 55 s (002557): RN EALR,
Q3 4#lid kA HA  (2018-10-30)
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f&: M&5mAE#EIA

A% (5% ) REiEA (FFL) __2018A 2010

ERR N 4197.05  4775.54  5455.82  6217.64 A4FiE 441.57 531.71 626.07 735.05
L3, 2889.16  3240.00 3685.77  4181.45  I11E L4k 125.69 120.46 129.42 134.24
B LA B e 45.95 47.76 54.56 62.18 M%%M -5.60 -9.55 -10.91 -12.44
WERA 569.96 644.70 720.17 814.51 /= RAEAR % 7.27 0.00 0.00 0.00
ERE A 216.08 253.10 289.16 32332 @EEEFALH 230  -282.37  -304.84  -355.45
%% A -5.60 -9.55 -10.91 -12.44 Atk 175.59 -50.00 -60.00 -70.00
F 7 BALB K 7.27 0.00 0.00 0.00 BEEHALR%EHR 746.82 310.25 379.74 431.41
HFMH 87.20 50.00 60.00 70.00 KA H -10.60 -90.00 -58.00 -62.00
MRMEE S E 0.00 0.00 0.00 0.00 Hfe -281.25 50.00 60.00 70.00
HMZ T 5 0.00 0.00 0.00 0.00 HEEHALR%H -291.85 -40.00 2.00 8.00
& WA 541.62 649.53 777.07 918.62 s -113.90  -190.00 0.00 0.00
AAeAEZERE 30.95 41.00 36.00 36.00 ki 0.00 0.00 0.00 0.00
18 %50 572.57 690.53 813.07 954.62  MEARERTT 1.46 0.00 0.00 0.00
PR AL 131.00 158.82 187.01 219.56  FATAZAY -177.45  -24237  -312.70  -368.19
A 441.57 531.71 626.07 735.05  Hfk -34.45 -2.67 10.91 12.44
YRR A 8.76 10.55 12.42 1459 EFEHALRSR -324.34  -43504  -301.78  -355.75
V3B N SNAREFE 432.81 521.16 613.64 720.47 AR EHRR 139.40 -164.79 79.95 83.65
®PEE 376.22 211.42 291.38 375.03 K&y
RN F A R 199.79 265.49 295.16 342,77 AHEMANEKE 16.50% 13.78% 14.25%  13.96%
I 1209.14  1296.00 147431  1672.58 FL ALK E 47.72% 19.92% 19.64%  18.21%
H AR F - 1640.15  1910.22  2182.33  2487.06 &AMk FE 37.27%  20.41% 17.75%  17.41%
KHRAIZ T 156.55 156.55 156.55 156.55 EBITDA k% 33.93% 14.92% 17.77%  16.17%
P B o 0.00 0.00 0.00 0.00 FHKAIgEH
R F A 1A 1178.42  1155.06  1093.12  1026.93 £4|% 31.16%  32.15%  32.44%  32.75%
AT A TF K Sk 255.86 249.79 241.33 236.30 =% % 18.59% 18.60% 18.30%  18.10%
H AR T~ 112.00 110.98 109.95 108.93 A A|F 10.52% 11.13% 11.48% 11.82%
# =% 5128.13 535550 5844.13  6406.16 ROE 13.15% 14.60% 15.83% 17.01%
48 345 3K 590.00 400.00 400.00 400.00 ROA 8.61% 9.93% 10.71% 11.47%
R A Ao TR KR 858.16 966.09  1100.26  1249.74 ROIC 12.43% 14.30% 15.99%  17.67%
KHHE 0.00 0.00 0.00 0.00 EBITDA/4KEJA N 15.77% 15.92% 16.42% 16.73%
HAb R A 320.75 347.76 388.84 43451 EBERS
kAt 1768.91  1713.84  1889.09  2084.25  E K FRiE 0.86 0.91 0.97 1.02
&N 507.00 507.00 507.00 507.00 RB=¥~EiEE 4.13 4.49 5.00 5.96
FANAR 1583.76  1583.76 ~ 1583.76  1583.76  mIAIKKE it E 22.72 24.53 24.05 23.72
g Ak s 1228.50  1507.29  1808.23  2160.52 AR A#E 2.54 2.59 2.66 2.66
J3 &N S RER A 3326.15  3598.05  3899.00 4251.28  #EHaREFHKIAAAELEN  115.00% — — —
IR F A 33.07 43.62 56.04 70.63  FARLMH
BRERS A 3359.22  3641.66 3955.04  4321.90 F & AfhE 34.49%  32.00%  32.32%  32.54%
At Ae i R A A A7t 5128.13 5355.50 5844.13  6406.16 &A% 4% A 33.35%  23.34%  21.17% = 19.19%
RALE 1.99 2.21 2.31 2.40
A E 1.29 143 150 157
EBITDA 661.71 760.44 895.58  1040.42 A EHFE 41.00%  46.51%  50.96%  51.10%
PE 29.86 24.80 21.06 17.94 EREAH
PB 3.85 3.55 3.27 2.99  AERksE 0.85 1.03 1.21 1.42
PS 3.08 2.71 2.37 2.08 HRAFF 6.63 7.18 7.80 8.52
EV/EBITDA 19.71 17.11 14.44 12.35 HMRzTAE 1.47 0.61 0.75 0.85
M8 & 1.37% 1.88% 2.42% 2.85%  AREALA) 0.35 0.48 0.62 0.73

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

W 4ol )35 B UG 09 E 2 F IR



::&@m%

SOUTHWEST SECURITIES

&A% (002557) 2019 F F R &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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