2019 4% 08 A 20 H FEN (&H)
IEFRAF I 2010 HFE 30 5 LATH: 6.91 T
A ® & (300296) =+ Birf: — (6 4A)

-

- 5 %7 ik A~

SOUTHWEST SECURITIES

—EREVHAE, BRHRESELE

BRE & A

o LHHEL: AREAAFFMR, 2019 F EFFRAT LILAN 40.51 124, R
WK 12.19%, V2&4 400 5.46 12T, R TFH# 6.75%, £4% 34.19%, &%t
#ﬂﬁﬂﬂé 1.89 ANaE 4% f=dE4HE 513 12, B TH 5.73%. LF¥4F
8 I AR 4 51-9095 73‘71;, —EBRRERFZEHINARE 21, BE 8 A
16 B, NE#HEXITERFHAL 731071,

BERETFLSEHETHEILBIN, L EHE T TEIEIILAN 27.56 12T,
¥ K 29.25%, &tk 68%. )~ 1] 3B 52 HLE K 15.37 mm B EFR MK 36.15%,
HA LA E 36.86%, 24EAEH 35.16%, L&5LFAE 36.27%, &% LFRF
#134.22% R & T 2 4B 5 4. BN RER LTI 4.23 10, RiEK 75%,
BT A DA KARE, LEAETRIN 42%, £ H-FLZH P AIE LK
KB =Hpz—, £33 E#H G,

BRETEARE, LETHEYHR: 2019 FL¥F, FRE—FF RKEEAN
A T7300KK, &% # T FBHBEANES, BaT T #H At o £ EH 60% M4 =,
BT 5 &#eh.

RBEZFTHRERNNLY: NA_FEAETH, TE2RNIRBLF LS
Fa AR F LS T RR K. NS RHFLF LS LFFMNT.97 2T, RLTH

23.67%. NIAMEFZFEFEHE, ETHAELITITHRK, BRFLF
MIRBIAT B EMK L, ERERRAABDGFLT, mZEFRPETMARER
X, BEMEFBRNR Y, BERBFLFRRTIT R,

RTEHRBVRK: 5G R LBRERAKREMBEOERHITE, o3 LK
THRERE, L 5A88 5 X568 H%RE, HAF. Ktnt, £¥%5t VRIAR
F R T EM R, A BEEN ARVR ZLA$HE, CEFEERAHRRSA
G, BN ZHFRE. BN EBUARALLEZFT @RS
ﬁ‘ﬁl‘%%%‘ﬁfrﬁ% LR F2BRAAIRAH-9095 T, —EEEER
SRL 21, AP RFBZF_EEEFALR 11T, OXx2EAH. BE
2019 # 6 H 30 B, R/ITIAELFH A 57.55 10U, 14 MARATIRIE 450 22.23 1
T, AERBATIREBHR AN 35.32 10T, NEAERIA.
BRI 5L HANFAM 2019-2021 F =F /) 8) )7 &4 A R4 15.5%49 £
SHRE, hH RN RA
K& T: LED TR ABERTAMM; TICERENT R, AN B HEH#AE

BEN

F:‘i/ﬁtﬁ%&%ﬂ}i}]éﬁm‘é\ HARNBHEXTRATTELLZ R ZMFEFE
F3ELLHEETE,
FARIE R 2018A 2019E 2020E 2021E
TN (BH L) 7700.62 8250.43 10258.97 12436.19
Bk E 19.01% 7.14% 24.34% 21.22%
2 & &N 8 4 AlE (875 L) 1264.53 1393.60 1654.06 1945.73
Bk E 4.53% 10.21% 18.69% 17.63%
Rl EPS (L) 0.50 0.55 0.65 0.77
%% I A % ROE 16.26% 14.75% 14.38% 13.93%
PE 14 13 11 9
PB 2.26 1.86 1.53 1.26

KEFH: Wind, BFiEx

% @13 AT 50 KR

AT A
kiS5 S1250519010003
#.7%: 021-68415409

W48 : cwz@swsc.com.cn
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HIEFR: FRRHYE
B A(ILIL) 25.43
B A R (fTRR) 18.60
52 & AR K i) (L) 5.97-10.93
B E(f ) 175.71
B E (L) 147.20
FRE R () 3.17

KRR

1. A& 4% (300296): —FMIFHAH, &
REZTHESEK (2019-04-28)

2. AlfE (300296): 4 AIREHATH,
KB THLEFHEK  (2019-03-28)
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# B 4% (300296) 2019 ¥ F4f % if

Wik MAFM G R4

£ % (5% ) REAEL (EFA)__2018A 2010

ER XN 7700.62  8250.43 10258.97 12436.19 4 #lid 1263.85 139579  1656.25  1947.92
7k R A 4716.55 5187.48 6606.64  8108.73 4718 L4 156.14 139.60 139.60 139.60
7 AL A B e 22.43 30.11 36.17 85.81 M#%M 75.45 178.58 155.41 154.16
HERR 598.17 677.13 824.97 994.34 T RAEAR K 169.63 5.00 5.00 5.00
ik 402.54 677.79 800.83 94364 “BETEFALH -753.44  -646.26 -918.78  -1115.58
w455 R 75.45 178.58 155.41 154.16  HAft -91.10 -85.32  -186.53 47.70
P BALB K 169.63 5.00 5.00 5.00 ZFEHNALREH 820.54 987.39 850.96  1178.80
Bk H -0.93 30.00 30.00 30.00 FALH -248.54 0.00 0.00 0.00
MRMEE H R E -0.38 1.59 0.72 0.83 itk 802.13 31.59 30.72 30.83
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH 553.58 31.59 30.72 30.83
2 W A0 1479.07 152593  1860.67 2175.33 4EMifE3 -100.61  -1816.12 0.00 0.00
HAeERERE 3.80 22.53 10.71 12,12 ks -3.20 0.00 0.00 0.00
GRERS i 1482.87 1548.45  1871.38  2187.45  RAARERIT 1200.11 286.09 0.00 0.00
P Fg AL 219.02 152.66 215.13 239.53  ZATRA -186.72  -25291  -278.72  -330.81
b R R 1263.85 139579  1656.25  1947.92 Ak -1404.78 81.37 524.02 690.69
Y HME A ME -0.68 2.19 2.19 219 EREHLLRER -495.20 -1701.56 245.30 359.87
VBRSNS 1264.53  1393.60 1654.06 194573 AEREHH 904.27  -682.59  1126.98  1569.50
Vil 2618.74  1936.16  3063.14  4632.65 MK
R A= AT 2R 2916.86  3210.52 392453  4784.48 HERKANEKFE 19.01% 7.14%  24.34% @ 21.22%
Ve 4104.88  4583.58  6030.14  7318.08 EF LAl KFE 22.59% 3.17%  21.94%  16.91%
AR T~ 105.94 113.24 139.89 168.78 Al KF 4.37% 10.44% 18.66%  17.61%
KIRLAAL T 185.44 185.44 185.44 185.44 EBITDA ¥k % 10.46% 7.80% 16.90% 14.54%
EE N2 N 38.71 38.71 38.71 38.71 FAIEeAH
R AR IA 962.40 899.61 836.83 774.04  EAFE 38.75%  37.12%  35.60%  34.80%
VR A ek orid & & 3326.18 3252.33 3178.49 3104.65 Z=%#% 13.97% 18.59% 17.36%  16.82%
HAeAE R T 334.58 331.61 328.64 325.67 HAE 16.41% 16.92% 16.14% 15.66%
¥ = &t 14593.72 14551.21 17725.81 2133250 ROE 16.26% 14.75% 14.38%  13.93%
48 453K 1816.12 0.00 0.00 0.00 ROA 8.66% 9.59% 9.34% 9.13%
R AT Far FRAL IR 3480.45 3532.16 4550.45 5590.02 ROIC 17.35% 18.21% 19.16%  19.88%
KAAf K 15.23 15.23 15.23 15.23  EBITDA/S & 4N 22.21% 22.35% 21.01% 19.85%
A R AR 1510.15  1540.24  1639.59 174474 EiERS
A4 6821.94 5087.62  6205.26  7349.99 Ak FRAM#E 0.57 0.57 0.64 0.64
M A 2542.88  2542.88  2542.88  2542.88 R AR 8.83 9.12 12.19 15.97
FAMAR 1883.22  2169.31  2169.31  2169.31 MK HF 3.37 3.11 3.33 3.31
R 3420.89 4561.59 5936.93 7551.85 AW A#%% 1.25 1.15 1.23 1.21
3B HN A R AR A 7758.84  9448.46 11503.24 13963.01  HEHARET HRELLELIA 90.39% — — —
VAR FR AR S 12.93 15.12 17.31 19.50 HALZAH
BAARSAH 7771.78  9463.59 11520.55 1398251 W~ Hifi#E 46.75% 34.96% 35.01%  34.45%
i B Ao i AR A A ATt 14593.72 14551.21 17725.81 2133250 & &4 4% RAn 40.13% 18.11% 14.85% 12.53%
AL E 1.73 2.53 2.62 2.75
s 1.00 1.35 142 156
EBITDA 1710.66  1844.10 2155.68  2469.09 LA A& 14.77% 18.15% 16.85%  17.00%
PE 13.90 12.61 10.62 9.03 HE#HIR
PB 2.26 1.86 1.53 1.26 HRBUKkE 0.50 0.55 0.65 0.77
PS 2.28 2.13 1.71 141 HmRAEFRF 3.05 3.72 4.52 5.49
EV/EBITDA 10.09 8.75 6.96 544 HRz2ELE 0.32 0.39 0.33 0.46
S 1.06% 1.44% 1.59% 1.88%  HMALA 0.07 0.10 0.11 0.13

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

A & & (300296) 2019 FF 5K &I

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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