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SOUTHWEST SECURITIES

BR &R

o WHrELE: N5 2019 FEFFFAT RN 506 LT, RHIFK 17.9%: %
P FAAHE 341, RIEK 15.3%; FRi=IF 4 A0 A 3410, RIE
K 15.1%.

PR T A, Q2 REKE YKL, 1) KREFEAA: 201901/Q2 »
LN R HEIE R A 19%/17%, edE)adk4 FlE R RIgE 5 A A 31%/2%. %
Q2344 3 £ Ay R 2 ITFEE FHAS, Hoas 7 H4HE Rt
P HITFHME R TR, 2) KEH LM F: 2019HL, » 3 RE L5520
N 478 1zt (+17.9%), BIK SH4 94.4%:; %bt%i;lk%ﬁ‘:iﬁ'ﬂi)\ 1.6 2
(+32.2%), Bl bk 3.2%; Hib k4RI 1.2 1270 (+2.7%), Bk bk
2.4%; 3) NETZ&HEFE: 2019HL, TEHRBEINAN 37 101, Bk
23.8%; PHEIIN 4 1L, Bk 13.5%; EF BHATAE, HHER&
SIILN 3.5 1L, Bk 12.4%; 4) A4E KBk A: 2019H1, HEH
R EIMAN 42 e, FI3EK 18.9%, Bk bk 2] 83.1%, KELFRMT 4
0.5pp; KHmEEIKLA ST, FlHIEK 10.8%; i K £ IALN 2.2 1
T, Rl 32.7%.,

IJEFia%H A 1%, T’F-E‘L?,MMLJE#%,., 1) NMEFESHZE: &E
2019H1, /\‘Mﬂﬁﬁ EHITE R 6129 K, =@ AT EHKE LA A
38.9%: A ERTIRI1/E 4923 %, 16 2c# bt thh 80.3%. JR241 P 44
371 K (Q1/Q2 > B4 4 247 FI124 %), HPHFINE 457 K, #WiLiE
59 K, kHIE27TK; 2) WEh % AR EHEZE: 2019HL, A3 EHEAXR,
R, BWR, SRS AMAIT/EHK 1509 K. 1812 K. 1578 ¥. 1230
R, RETHEMEHE CFHEHHEL) EEAH BRI,

HEFAERRY, LAEEAF TR 1) MEAFATE: ZAFNELTH
30.5%, F 1% 1.5pp, £+ 44 & % A &4 26.6%, T & 1.3pp;%*12%ﬁ1$7b 3.7%,
L 0.2pp; M AESH 0.2%, T 0.4pp; 2) £A1FF&E: 2019HL £4]
£ 38.8%, FILLTH 3pp, L&ZFAIVE ST LA LBAREA 694 Tr
BAEE BRI PTG 3) AARFE: 2019H1, NSLFHALAAHMA 3
o, Rk 570.7%, & FERTEDEMHE,

RABLETHEELFRS, “EHM+” XA P H#. 1) HFERLEEAKELSR
B Mﬁ%m%ﬂ@ﬂﬂﬂgﬁ¢mﬁh\k%ﬁﬁ BN B AR T
. THEH. NELEF, NAAFTHEENIRAENALE., PERERER
Ao B IZ R AR R, ﬁ'd%T%‘frlééﬁ'fkiiﬁﬁ'lﬁw%f%ﬁ; 2) “EBRM+” XL T

éﬁx‘a‘:: /L}c':]?%.tﬂk%‘fi"\ﬁifii%iﬁ%ﬂﬂ:ﬁﬂﬁ?%iﬂi"’:ﬂ%, AR A R4 E
W%, @RS W%, 020 4HE 2 A FHREK, EikA8L 4500 Ml

2, A 5000 ML FRE A GPEH o8, CEIRM+— O T 2 FR XA S i,

BRAAMNE5IRL, #8) 2019-2021 F2H& 415 A A 6.51C T, 81L7T.
9.7 1z (JRFM K 6.812, 851, 10512, FRKRE A F & T AR L.

AR T, st SFT 151 T4, PE 49314 23 4%, 194 16 4%
NEEARB IR ERBE T AGLEBWHE LK, KA i%hgﬁ 7’7*%%
G BZITLEFERA, HHF “FENT TR,

0 REART: /B RARIKT AL, /6 BAEE AT, L&,

FARIE R 2018A 2019E 2020E 2021E
TN (BF L) 9176.27 10870.50 12852.37 15200.53

Bk E 18.39% 18.46% 18.23% 18.27%
3 &N 8 4 A)E (B ) 521.07 648.11 798.79 970.23

Bk E 23.27% 24.38% 23.25% 21.46%
Rl EPS (L) 0.92 1.14 1.41 1.71
%% =l E % ROE 12.84% 14.41% 15.87% 17.08%
PE 29 23 19 16
PB 3.74 3.38 3.02 2.67

KEFH: Wind, B FiExE

% # i KA R F S

AT REB T
ki35 S1250513110001
#7%5: 021-58351962

¥R %8 : zhugg@swsc.com.cn

IHITIT: TR

#kiE5: S1250516100001
w1%5: 023-67909731

W46 : ctl@swsc.com.cn
KR A: KKK

%1% : 18116208016
w46 : zIf@swsc.com.cn

KL X

WA300

_— b

28%

15%

3%

-10%

-22%

-34%

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

RIEFR: TR

X rh AR

B A(ILRL) 5.68
B A BE(fLRR) 3.00
52 & W R Hr 1] (L) 16.8-31.07
(L) 151.42
ER (L) 76.19
L% F (L) 7.43
B XA R

1. —F (002727): Ve ek, dbsk

WRABHA  (2019-04-28)
2. —s# (002727): 1BV %A F#AT,

AL AR (2019-02-26)
3. —uF (002727): SbHr3E KA,
16 A A A 4RI (2018-10-22)
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SOUTHWEST SECURITIES

— & % (002727)

2019 5 R &iF

f&: M&5mAE#EIA

FlEE (BH L)

ERI XN 9176.27
TR A 5457.03
B WAL A B e 71.42
HERR 2454.57
4.0 398.94
%55 R 41.33
= BARAR K 93.69
AN E 24.00
NMAREEHHE 0.00
Hizehs 0.00
B A 684.33
ERUE Y2 F - 7.35
GREFS i 691.68
PR FgAL 171.90
% A0 519.77
Y HME AR A -1.30
BN S 521.07

F Atk (@570

10870.50
6527.80
84.61
2880.68
462.00
23.23
110.99
10.00
0.00
60.00
851.19
9.12
860.31
213.81
646.50
-1.61
648.11

12852.37
7796.72
100.04
3277.35
526.95
49.40
131.23
10.00
0.00
70.94
1051.62
8.70
1060.33
263.52
796.81
-1.99
798.79

15200.53
9307.42
118.31
3769.73
608.02
56.46
155.20
10.00
0.00
83.90
1279.28
8.62
1287.90
320.08
967.82
-2.41
970.23

ALRELR (AHAL)

4 A0
I8 S5 R4
%55 R

= WAL K
BERERALH
A4
BEEHALRA R
FALE

A4
BEEDALRA T
480
KA

BEAL AR

T ATREA

A4
ERENAERAHR
WA RE 4T

519.77
180.69
41.33
93.69
-994.97
795.25
635.77
-48.14
-846.12
-894.27
-100.00
0.00
0.00
-170.33
-450.06
-720.39
-978.36

646.50
120.82
23.23
110.99
-322.80
-116.28
462.47
-330.00
10.00
-320.00
625.74
0.00
0.00
-209.96
-823.05
-407.27
-264.80

796.81
142.09
49.40
131.23
-264.25
-141.93
713.34
-330.00
10.00
-320.00
115.40
0.00
0.00
-261.15
-49.40
-195.15
198.19

967.82
165.36
56.46
155.20
-321.52
-165.64
857.69
-330.00
10.00
-320.00
75.46
0.00
0.00
-321.87
-56.46
-302.87
234.82

%R e 1351.85 1087.05 128524  1520.05 AKfEH
R A= AT 2 1192.07  1510.18  1771.47 2094.58 HEkAEKFE 18.39%  18.46%  18.23%  18.27%
A 1865.98  2229.76  2667.14  3187.45 EAAEEKF 34.86%  24.38%  23.55%  21.65%
H AR F 646.93 766.37 906.09  1071.64 #AlAEKF 22.95%  24.38%  23.25%  21.46%
K H AT 80.99 80.99 80.99 80.99 EBITDA k% 29.10% 9.81%  24.91%  20.75%
T B R 0.00 0.00 0.00 0.00 #HARAH
R FAEREIA 535.63 795.36  1033.82  1249.01 EAIF 40.53%  39.95%  39.34%  38.77%
VR A ek o2 & & 1161.83  1159.43  1157.03 115464 Z=%% 31.55%  30.96%  29.98% = 29.17%
HAeAE R T 520.59 472.44 424.28 376.13  HAIE 5.66% 5.95% 6.20% 6.37%
¥ = &t 7355.88  8101.58  9326.07 10734.49 ROE 12.84%  14.41%  1587%  17.08%
48 453K 0.00 625.74 741.14 816.60 ROA 7.07% 7.98% 8.54% 9.02%
R AT Far FRALE IR 232423  2774.89 3309.72 3950.77 ROIC 14.74%  14.08%  15.35%  16.39%
KM 0.00 0.00 0.00 0.00 EBITDA/4H& M A 9.88% 9.16% 9.67% 9.88%
A R AR 982.13 215.82 254.42 300.39 EEfeA
A At 3306.36  3616.45 4305.29 5067.76 E{FAHE 1.27 1.41 1.47 1.52
M A 567.77 567.77 567.77 567.77 R AR 18.46 18.35 16.01 14.93
FAMAR 1409.71  1409.71  1409.71  1409.71 MK 4% 15.25 15.96 15.58 15.64
R 2067.16  2505.31 3042.95 3691.31 AWA#% 3.10 3.17 3.16 3.16
3B HN S KRR A 4045.56  4482.79  5020.43 5668.79  HEAAREFHCALAZLEN  109.63% — — —
VAR FRR S 3.95 2.34 0.36 -2.05 FARLEH
BAERSAH 4049.52  4485.13 5020.78 5666.74 T~ HitiE 44.95%  44.64% 46.16%  47.21%
Rt Aol R B A9 7355.88  8101.58  9326.07 10734.49 i &AXHIE ffR 0.00% 17.30% 17.21% 16.11%
AL E 1.54 1.55 1.55 1.56
@A 0.97 0.93 0.92 0.93
EBITDA 906.35 995.24  1243.12  1501.10 A I AHE 32.69%  32.40%  32.69%  33.17%
PE 29.06 23.36 18.96 15.61 HBAERF
PB 3.74 3.38 3.02 2.67 HRILHE 0.92 1.14 1.41 1.71
PS 1.65 1.39 1.18 1.00 HmAEFKF 7.13 7.90 8.84 9.98
EV/EBITDA 16.05 14.71 11.71 959 HRBEALE 1.12 0.81 1.26 1.51
S 1.12% 1.39% 1.72% 2.13% MM A 0.30 0.37 0.46 0.57

HAEFEK: 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], HERXEARKBEZRAREFOALRALNE P o AN A XBEHMTRRFAH RS 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 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 ERFAERN RS, RN, A ARENGRELTERK G B WA T HE 2
B, WIWHE L AT KIEADR 6 R AT R

AREBELAEZ R, THREERDEIEARL R TARGEHREF. BETHEAT, AREPHELPRE
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
A A A CHEIER”, LR ARE AR RETAEREG IR BT A REZRPIRRE # K ARE
BT, Ao S HAR G & K8 TR AT AL A AR
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— & ¥ (002727) 2019 ¥ 4R &iF

B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
F| 3
Hohb: JLR T IR X AL 54 66 5 K 1501-1502
BR%: 100045
L3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
BR%: 400023
F
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 ¥ 4 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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