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SOUTHWEST SECURITIES
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o WiFEL: NS KA 2019 FHEFIR, FABI 1L (+#24.3%) , 12EFA
7 1.9127T (+28.5%) , F=dfA4A)/E 1.7 et (+28.7%) .

o BMAMKERK, HIAMNEELAAEYRER, N LFEFHEHEEK, F
A dAaEIg K, A5 2019H1 241 %% 35% (-0.4pp) , #H@miz. TBK
AR, ®RMEHH TR, N3 2019HL #M % AEH 15.2% (-1.1pp) ,
Ho, B AES 8.9% (-09pp) . FEFMERH 6.5% (-0.1pp) , M5
A#%-0.1% (0.03pp) . 3 2019H1 5EAAVEHES 2.2 2 (+49%) , HF
Q2 A4 E 1.3 12T (+26.8%) , B F 2018H1 FfiF#L % £ 3RANART T
AR, PAAFHA 7 7L, 2019H1 ¥ K £ 3094 7 T (HF, Q2 FiiF#t 2857 7
), BAEAN 8) )3 B4 AR KR AK T A B SR

o AFALREMRK, BEEHALRABIF, ok HRA. Hok 2019HL, »
AEFRHIFL 51T, EMARE 5201, &EF Pk 30.4%, &4
T Bk 50.7%, TAER EALIE KA RIAMEK, A8 2019H1 28 %)
FAEWGILERERN 2417, HE8@EIF, 38 2016 5. 2017 F. 2018 5.
2019H1 A BANEAN A H-3.7 12, -2.51 ., 0.02127T. 21eT, FEEK
RE, pureh .

o ZAMAMEBRFTRER. TERAH, BRAKE, ALA@FHa4F, Wit
2019-2021 4 ya 4 #0E 5 5 H4 5.15/6.31/7.72 1z, s EPS 4% %A
1.05/1.29/1.58 T, *t & PE A9 A4 84&., 745, 515, 48 “FEN” P4,

o ReRF: TiFdH KRR 28] BARE A RBIAIRIE . JRAH B
BETR B R o

AR 2018A 2019E 2020E 2021E
FhAN (FF L) 1948.04 2419.78 3009.44 3746.54

Bk E 22.66% 24.22% 24.37% 24.49%
)2 & BN 8 A A (B ) 278.69 515.44 630.57 772.06

Bk E 131.27% 84.95% 22.34% 22.44%
HRIkH EPS (L) 0.57 1.05 1.29 1.58
&l s % ROE 15.21% 22.90% 23.35% 23.74%
PE 15 8 7 5
PB 2.25 1.83 1.53 1.27

KA H: Wind, BFiEx

% & iEFAT RS

DI REE
kiS5 S1250518100003
#7%: 021-58351937

R4 : Imm@swsc.com.cn
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YHA300
95%

74% |-
54% |-
33% |-

12%

-8%

18/8 18/10 18/12 1972 19/4 19/6 19/8
RIERN: TR

B A(ILIL) 4.90
B A BL(fChE) 4.85
52 & AR K i) (L) 5.88-12.37
B E(f ) 41.25
B E (L) 33.41
A F (L) 4.14

XA R

1. =B (000922): BAME &4 Ad &
H#, RERLFEEMFREA
(2019-07-22)
2. fEE ey (000922): L4rFHigk, Hie
HE BRI (2019-04-30)
3. W (000922): WbsrAZHIA, LiF
E “EN”  (2019-04-25)

4. fE¥ ey (000922): & K&k, T &%
#£4, QL k%#W (2019-04-09)

5. f£ @ a4 (000922): L& ANE, &
AfE /) R4 (2019-04-01)
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HE A (000922) 2019 F 3 548 & 3F

f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2018A 2010

ER XN 1948.04  2419.78  3009.44  3746.54 A4 278.69 515.44 630.57 772.06
7k R A 1207.12  1522.64 1894.12 235851 #7118 544 53.27 107.53 111.17 115.36
R Ry A ] 26.63 32.69 40.82 50.75 M#% A -2.52 -1.66 -2.25 -2.87
HERR 195.80 229.88 285.90 355.92 S RAEAR K 29.18 20.00 20.00 20.00
ik 131.89 152.45 189.59 236.03 LEFEEHXALH -531.23 -291.74  -384.92 -382.63
w455 R -2.52 -1.66 -2.25 -2.87 Hfe 334.31 -8.49 -45.91 -42.30
P BALB K 29.18 20.00 20.00 20.00 BEFEHALRA%LHK 161.70 341.08 328.65 479.63
Bk H 62.65 20.00 20.00 20.00 WAL E 85.95 -50.00 -50.00 -50.00
MAMEE H RS 0.00 0.00 0.00 0.00 itk -202.96 21.34 20.00 20.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -117.01 -28.66 -30.00 -30.00
2 W A0 434.51 483.79 601.26 74820 A 0.00 0.00 0.00 0.00
A2 ERE -147.56 51.00 50.00 50.00 kit 0.00 0.00 0.00 0.00
GRERS i 286.95 534.79 651.26 798.20  MARERIT 0.00 0.00 0.00 0.00
P Fg AL 8.26 19.34 20.69 26.13  ZATRA 0.00 -97.54  -180.41  -220.70
b R R 278.69 515.44 630.57 772.06 Htb 0.00 1.66 2.25 2.87
Y HME A ME 0.00 0.00 0.00 0.00 ERXEHAALR%ER 0.00 -95.88  -178.15  -217.83
VBRSNS 278.69 515.44 630.57 772.06 WA REFHH 44.69 216.54 120.50 231.80
Vil 366.64 583.18 703.67 935.47 KA
R A= AT 2R 1164.41  1580.45 1945.15 2383.93 HEMKAMKFE 22.66%  24.22%  24.37% = 24.49%
Ve 594.49 697.87 931.22  1187.85 FLAHEMKFE 345.94% 11.34%  24.28%  24.44%
HARAT* 464.05 486.10 642.00 783.71  HAVHIMEKRE 131.27% 84.95% 22.34% 22.44%
KIRLAAL T 0.00 0.00 0.00 0.00 EBITDA ¥k % 216.15% 21.51% 20.44% 21.19%
T B R 1.34 0.00 0.00 0.00 FEAIEEA
R AR IA 468.43 427.24 382.41 33339 E£A1F 38.03%  37.08%  37.06%  37.05%
VR A ek orid & & 103.01 86.67 70.33 5400 Z=%#% 16.69% 15.73% 15.73%  15.72%
HAeAE R T 71.02 71.02 71.02 71.02  AAE 14.31% 21.30% 20.95% 20.61%
¥ = &t 3233.39 393253 474581 5749.36 ROE 15.21% 22.90% 23.35%  23.74%
48 453K 0.00 0.00 0.00 0.00 ROA 8.62% 13.11%  13.29%  13.43%
R AT Far FRAL IR 1013.25 1248.44  1560.46  1944.44 ROIC 29.66%  27.12%  2853%  29.74%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 24.91% 24.37% 23.60% 22.97%
A R AR 387.36 433.42 484.52 552.72 EEfeS
A4 1400.62  1681.86  2044.97 2497.16 Ak FRAH#E 0.65 0.68 0.69 0.71
M A 489.89 489.89 489.89 489.89 R AR 4.16 5.74 8.21 11.94
FAMAR 1195.81  1195.81  1195.81  1195.81 AkIk#H A 4% 3.04 2.89 2.66 2.75
R 147.06 564.96 1015.13 1566.49 A RXAH#%E 1.92 1.96 1.97 1.96
3B HN A R AR A 1832.77  2250.67 2700.84  3252.20  HEARREFHKIALIE LA 43.97% — — —
VAR FR AR S 0.00 0.00 0.00 0.00 FARZH
BAARSAH 1832.77  2250.67 2700.84  3252.20 W/ afwE 43.32% 42.77% 43.09% 43.43%
e i A B At 3233.39  3932.53  4745.81 5749.36 W &ANHIE GAR 0.00% 0.00% 0.00% 0.00%
AL E 2.18 2.28 2.30 2.32
RAE 168 1.80 180 180
EBITDA 485.26 589.65 710.18 860.69  MLAI I ATE 0.00% 18.92%  28.61%  28.59%
PE 14.80 8.00 6.54 534 HER#HH
PB 2.25 1.83 1.53 1.27  HROKkE 0.57 1.05 1.29 1.58
PS 2.12 1.70 1.37 1.10 HmAEHRF 3.74 4.59 5.51 6.64
EV/EBITDA 7.59 5.89 4.72 362 HRBELE 0.33 0.70 0.67 0.98
S 0.00% 2.36% 4.37% 5.35% AR ARA 0.00 0.20 0.37 0.45

HAEF£K: Wind, & FiER
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S AT IR A

AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
RASESARE, pHEHATHONFHRLEM, BESLABFE LR, Ra, FUEELARE, SFK
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,

Ao d) 5AEE A AP RITTRE A, 5 AIRE T TR RAEF QIR R R AR KT SORIRIR A, R
R TS

CGEFIATT R A HE SR ERAE) T 2017 57 A 1 BREXFE,, RAREEANSE P TR ZFTH L
R, HFEFEANNE P FHELZTE, HIEFRTRE, FROFI, 3T AL A ARE P OETE & A3
CREBEMEAME], R REQBERIEERREPORNERALAE P o A AXBEAM T2 HA RE PR
B 69 8] P RAT RYIE T AT R Sy, LT Ak A i e 8] SRAE R F BRI ITARAT R 4B IR 55

AARE T E SRR T AT IR, ANt fz e e H b, RN BT SR REEATIRIE. AIRE AT R
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, BIH Y BAT R EADL A R ARG

ARERBEAFZRN, FHAEE R KR RE LTI ZHREF. BETRALT, AREFOE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& BAT AR RS, A 8] Bk AT 4R ARG R L N B f i s i) — 1 6 R ARIZAENT BT,

AIRE A FRALA T AIERITR, KEPHEFT, EAMMFANARF AT KB AL 425
REE A “HEIER”, LEAF AREAM FREATHEREG A MDA A58 RERRFIRREHZLRE
BT, Ao S HAR G & K8 TR AT AL A AR
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SOUTHWEST SECURITIES

£ E R4 (000922) 2019 4445 KiF

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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