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SOUTHWEST SECURITIES

RIRNEZARE, KTTHTE

BR &R

g E L NE) 2019 F EFFER TN 17.2 27T, B TH 5%; £N
V2 &4 A0 3.4, Bl LT #-15.3%; 323E 5 6902 24 FE F )b T 5 19.8%, ;
Q2 £ EF FIEI 8.81LL, RWTiH 5.5%; LHFEAF01 1.7 11, F
T 22.3%.

FIRNENT®, AR ERGARE L. REHA, NATHHATR, &
AB TR ETEEZRHNANERNRE, FIRNFAEK 11.3 Lo, RALTH
10.9%; M)A £ & & B RAMBK, RABI 29 LT, FEK
20.9%; £HEABFKATIK L5, RIHEK 5.7%. R4+ 16 R&THKIE,
8] “FLYCO XAt spgdsh#IM ] 2019 F EFFEX EAXTTHERES
G A A 48%. 39%, EAARFNFRAEREATTHEEE Ly Alh
27%. 34%, 12 EZATLAT P T it “POREE t§4L” €31 #4171 2019 § L
FFERERXTFTHEEZ L AA 5%, 0.21%.

CHEHEMEEK, KRTHEKRATE: BEHN, AELHFREFTAT L
N 9.6127T, % 2018H1 ] kb3 K 2.5%, @ 7] 444 & & b ik 55.8%, 4 2018H1

5 25PP, & TFREFZNEI 7.6 121, Tik 13.3%, FHNFEKTIKT
o

FRgMER+FR LA, BARHRE. EARANZREKTH, KA S
W)y, F R TALFEN G LA LA EA 38.6%, FILT#E 0.8pp. %A
s, WMEIA, NEAHERE 11%, Rk b 2.5pp; FEE A E 5%, B
# 1.1%. 2019H1 /&) 441 % 19.5%, BT & 2.4pp.

mRAFEBN, RALFE RN, BEHA, A3 L% A 3079.6 5L, Bk
K 48%, RFAZEA 6, AN ALEMA E4 186 A, A UHFHFL
HEE, IR EA TR, HERILZREH, REaTHEEHS,

o ZAIHMEZFENE T AT RIKT AL, KA1 TF A 8 2019-2021 5 EPS
2 A A 1.89 L. 2.04 T, 2.23 T, X wAE{E 19/18/16 1%, # A TiE%R.

0 RERT: FoEITETRGE., BRMAMMKENNE., Hmta R A%,
FARIF B 2018A 2019E 2020E 2021E
FLBEN (BF L) 3976.56 4000.77 4287.17 4671.08

EL R 3.20% 0.61% 7.16% 8.95%
V3 BB 8 A (B L) 844.90 821.50 886.73 969.76

Wk E 1.14% 2.77% 7.94% 9.36%
HRIk A EPS (L) 1.94 1.89 2.04 2.23
%% I A % ROE 32.41% 29.69% 29.46% 29.52%
PE 19 19 18 16
PB 6.12 5.77 5.30 4.86

R7EX: Wind, & hiE R

‘

% & iEFAT RS

HTIT . 22 AL

kiS5 S1250518090001
#.7%: 023-63786049

W48 : gmh@swsc.com.cn

KL X

— WRS

— JR300
25%

14%
3%
7% L

-18%

-29%

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

B A(ILRL) 4.36
WA A BE(fLRR) 4.36
52 & MR Hr X 1] (L) 35.62-51.12
B E(fL ) 159.34
EHE(LL) 33.43
A F (L) 5.24

XA R

1. %A 3 (603868): 1kim T smhf g ik
% (2019-03-30)

2. XAHEE (603868): FHIEREE, 4
E & RHEAM K (2018-10-24)
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XBERIK:

BaR 1: F A F-FARE K, 19-21 FE€FHFHIMT LA F A 46%. 46.3%F 46.5%,
R R EFE H 26%. 26.5%F 27%;

1Bi% 2: TAREF KD F#rm, na) 1921 FF4E T AEH 8.8%, THEF AEFfM 4%
R AR

B 3: N aF&ied A5, EIRL 43t RmFl,
AT ERE, KA A ) 2019-2021 F 4 b F AN R A4 TF &
& 1: 2 LHFUARLANE

2734.00 2597.30 2727.17 2945.34
¥ ik 4.57% -5.00% 5.00% 8.00%
w5 #1071
A 1484.00 1402.54 1464.49 1575.76
ERXIES 45.72% 46.00% 46.30% 46.50%
PN 610.00 701.50 806.73 927.73
iz 3.13% 15.00% 15.00% 15.00%
9,9k R,
AR 453.00 519.11 592.94 677.25
ENIES 25.74% 26.00% 26.50% 27.00%
N 226.00 248.60 256.06 263.74
¥ ik -3.28% 10.00% 3.00% 3.00%
VALK
A 175.00 193.91 202.29 210.99
ERIES 22.57% 22.00% 21.00% 20.00%
PN 232.75 230.00 241.50 253.58
3R 35.35% -1.18% 5.00% 5.00%
LHRBTSE
A 166.75 180.00 181.13 190.18
ERES 28.36% 21.74% 25.00% 25.00%
ON 230.00 241.50 253.58 266.25
¥k -1.18% 5.00% 5.00% 5.00%
-1
AR 180.00 181.13 190.18 199.69
ERIES 21.74% 25.00% 25.00% 25.00%
PN 3976.56 4000.77 4287.17 4671.08
iz 3.20% 0.61% 7.16% 8.95%
At
A 2422.10 2451.35 2627.76 2859.33
EFES 39.09% 38.73% 38.71% 38.79%

HIER T 2] sh 4, BRiER
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f&: M&5mAE#EIA

ERIBL PN
IR

B Ak A2 R e
WERA
4.0
w455 R

= BARAR K
BAME
NAMEE 47 4
HiezgMi
& 3k A3
BRI X232 181
GIREES
FRA3HL
A8
YRR B

VBRI A

Fr Atk (@570

KPR
N A FAT 3R
Ve

H AR T
R HARLAAL T
PP 3

B f A A
MR AR LS
H AR R T
¥ = &t
FaHAH K

A A TR E R
KHA#E K
A R AR
A4

A

FAMAR
R 2 &

=V 2NN & 58
VR & 38
BAARSAH
fifir Aol R B A9

EBITDA
PE
PB
PS
EV/EBITDA

3976.56
2422.10
32.17
346.66
104.63
-15.36
0.08
43.14
0.00
0.00
1084.32
39.50
1123.82
280.16
843.66
-1.24
844.90

973.39
590.23
563.36
431.61
0.00
0.00
834.59
220.72
83.18
3697.09
0.00
1030.11
0.00
63.53
1093.64
435.60
688.05
1478.05
2601.69
1.76
2603.45
3697.09

1121.95
18.86
6.12
4.01
13.27
4.10%

4000.77
2451.35
36.34
352.07
128.02
-0.73
0.30
30.00
0.00
0.00
1063.41
30.83
1094.25
273.96
820.29
-1.21
821.50

1177.29
436.36
570.17
434.24
0.00
0.00
838.65
213.11
82.19
3752.01
0.00
926.38
0.00
62.75
989.13
435.60
688.05
1638.68
2762.32
0.55
2762.88

3752.01

1163.24
19.40
5.77
3.98
12.62
4.15%

4287.17
2627.76
39.11
377.27
132.90
-0.93
0.30
33.00
0.00
0.00
1143.76
36.82
1180.58
295.15
885.43
-1.30
886.73

1386.96
501.93
611.20
465.32

0.00
0.00
829.29
204.50
81.21
4080.40
0.00
1010.63
0.00
64.04

1074.67
435.60
688.05

1882.84

3006.48

-0.75

3005.73

4080.40

1256.79
17.97
5.30
3.72
11.52
4.03%

4671.08
2859.33
40.94
411.05
140.13
-1.35
0.30
35.00
0.00
0.00
1255.66
35.66
1291.32
322.99
968.33
-1.42
969.76

1642.69
558.69
665.06
506.99

0.00
0.00
809.42
195.89
80.22
4458.95
0.00
1112.74
0.00
65.73

1178.48
435.60
688.05

2159.01

3282.65

-2.18

3280.47

4458.95

1378.78
16.43
4.86
3.41
10.31
4.35%

ALAER (BHL) 2018A
4 A0 843.66
A8 5 4l 52.99
%55 R -15.36
W E WAL K 0.08
BEBEF AL 442 51
2} -769.90
BEEHALREH 553.98
FALE -331.80
H A 780.12
BEEDALRAEH 448.32
4B % 0.00
K it 2 0.00
B RR T 0.00
SR A -653.40
H b 3.00
ERENAERAHR -650.40
AAREHH 355.06

2019E

820.29
100.55
-0.73
0.30
40.93
-30.30
931.04
-96.00
30.00
-66.00
0.00
0.00
0.00
-660.87
-0.27
-661.13
203.91

885.43
113.96
-0.93
0.30
-52.16
-33.30
913.30
-95.00
33.00
-62.00
0.00
0.00
0.00
-642.57
0.93
-641.64
209.66

968.33
124.47
-1.35
0.30
-48.48
-35.30
1007.97
-95.00
35.00
-60.00
0.00
0.00
0.00
-693.59
1.35
-692.24
255.73

Bk

BN K E 3.20%
b A 3 K 0.61%
RS 0.99%
EBITDA 3k % 1.03%
FAEES

ERIES 39.09%
%% 10.96%
RIS 21.22%
ROE 32.41%
ROA 22.82%
ROIC 39.42%
EBITDA/4K & Ja N 28.21%
g V)

ERERA#EE 1.14
B 5 = B 4 & 6.85
K2R 2 B 4% 9.92
BREAHER 5.42
HERRRBFARIALE LN  116.59%
FARLH

FE A 29.58%
AT HE R AR 0.00%
R E 2.44
AL E 1.90
REA) Z AT 77.33%
H R AR

RN 1.94
HRE R 5.98
HNEEERLE 1.27
HNT AT A 1.50

0.61%
-1.93%
-2.77%

3.68%

38.73%
11.98%
20.50%
29.69%
21.86%
41.18%
29.08%

1.07
6.31
8.54
4.33

26.36%
0.00%
2.77
217
80.45%

1.89
6.34
2.14
1.52

7.16%
7.56%
7.94%
8.04%

38.71%
11.88%
20.65%
29.46%
21.70%
44.07%
29.32%

1.09
6.19
10.17
4.45

26.34%
0.00%
2.88
2.29
72.47%

2.04
6.90
2.10
1.48

8.95%
9.78%
9.36%
9.71%

38.79%
11.77%
20.73%
29.52%
21.72%
46.90%
29.52%

1.09
6.59
9.75
4.48

26.43%
0.00%
2.98
2.39
71.52%

2.23
7.53
231
1.59

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
RASEESARE, pHEHEATHOMNFHRLEM, @S SLABFE L0, e, FREEBAARSE, 2ATFK
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,

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

ARE T O91Z S RB T AT A, A0S X3 a9 AN, 8N RT S RMEETIRIE. AREPTELY
TR B LAHEMAR AN ] F R A ARE S B e FIT, ARSI R R TTARR a9 MAE . AR I TORNT
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

ARERESZZM, SR EE R KIER XA IR B HREF. BEMFLT, AMREFOHE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& B AT AR RS, A 8] Bk AT 12 A AR R N R s s i) — 16 R ARIAEAT B A

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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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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