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A, AFARKE

BRE & A

Yo sE: N 3) 2019 F LFEFRAT LI 21.881C, RLT ¥ 4.8%, R0
2% A)E 4.312, RLT% 29%.

HARH, $ARNFATHER LY. cHAFNTATH. AR aRAGHL
¥k, 2019 X FHAFFHM £(F k) R125 10568 T/*(-63%), R134a
16225 7T/#4.(8.6%), R22 7438 7./#(-2.9%), R32 3675 7/*.(-65%). 2019
LFFARBFHMNE 4324 Tivk, BRI THE 37%. Na LA X TFHE
33%(18H1 #) 43%). /58] 2 . R125, 3 H»& R32 fiigAdRA, LFF5

MAAT =& 8.7 Fvk, #E 7.4 Fok,

ZRFA TN ETZH R, RELwAGEREEEK, 2024 FFEKEF
H R A3t HFCS(Z AR HIAF) A &= A0l 3 347 A 25, HoE{E% 2020-2022 4F 3
FASFHEA R, BAFAFLL 2019 FE 5 Zi s W, A 2020 4
G RFTHARR Y, BT RLRL AR, KRFTAKRIRA, B
nuéd:i'- T AR B A8 ZRFAFH R 17 vk, BE 13 o AR T
TR 142 Fokdl AR EARAE, KERALZLEZTLDH,

H$6F B RN XHE, 2 et T AMBRFRA~. 8 A H AKEME 0
e “aL®” Bk, RECTAARE 3 HFFIR, 2TEL” AESHH
AM#HE G o, HEERMEBRTGEEBCETE, HEARRCTARARIT
A"H«#—%ﬁ‘\ﬁﬁ’4’4‘\%4&54,\'ﬂﬁﬁ*7ﬁéﬁ#mx\° NEl b5 R A KBS N AA
AT FRRE 2 ok e TAAR, AT 57 ARG A 2K, AKX
BB Atk N E T o

(a’

Fl41b #&% L3, N &% HFZ K. 2020 F Fl41b £ = H ¥4 K% 5 7ok,
Bl T 20%, M F a5 s R A sa 405 A A% K &, 2019 F 7-8 A4 A
FIEATRIEAH R BB R IEERITH,F141BAK 1975 LK E BT 2.25 7,
N BT b EZ ik 55%, A AT Ak 43 5B AL,

BARM B ZF B T 2019-2021 574 #)iE 44 4 9.68/10.57/13.05 1,
xt 2 % AT PE 44 18/16/13 4%, 4 “3EH” 4.

0 WeRT: HEBEERIL, TiFERKE; Ty ZR0H; 6 KBERMN
AR 2018A 2019E 2020E 2021E
FAN (FF L) 4454.33 4501.43 4695.31 4953.78

Bk E 14.23% 1.06% 4.31% 5.50%
V2 & E N 8 4 AE (B ) 1107.71 968.18 1057.42 1305.51

Bk E 16.09% -12.60% 9.22% 23.46%
HRIKE EPS (L) 2.54 2.22 2.42 2.99
%% Ik H % ROE 44.43% 30.19% 25.75% 25.10%
PE 16 18 16 13
PB 6.96 5.41 4.23 3.34

KA H: Wind, BFiEx

% & iEFAT RS

PHIT . Ak

kiS5 S1250518100002
#3%5: 010-57631191

WR%4: ylin@swsc.com.cn

AT FER L
kiS5 S1250517070002
%1% : 0755-23614278

Wr 4 hjw@swsc.com.cn

FEEAAN: ER

%1%: 010-58251919

W48 : Xxuec@swsc.com.cn
KAEAA: BhA

#7%5: 021-58351839
¥R 45: zfc@swsc.com.cn
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BRI FRHIE
B A(TRL) 4.36
B A R (fTRR) 0.60
52 & AR K i) (L) 36.95-62.16
EWAL(fL ) 172.68
B (M) 54.32
HRF () 10.37
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FAMAR
R 2 &

=V 2NN & 58
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BAARSAH
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EBITDA
PE

PB

PS
EV/EBITDA
Fi 8

4454.33
2690.87
33.92
237.14
107.43
-19.06
9.27
22.45
0.34
0.00
1402.62
22.01
1424.63
316.27
1108.36
0.65
1107.71

848.55
685.68
354.75
511.17
137.62
21.04
761.61
78.12
130.13
3528.68
400.00
478.93
0.00
155.05
1033.98
376.32
24.11
2054.03
2488.10
6.60
2494.71
3528.68

1456.47
15.64
6.96
3.89
9.84
2.17%

4501.43
2952.17
34.50
240.29
108.20
-63.76
5.00
20.00
0.00
0.00
1245.03
4.64
1249.67
280.99
968.68
0.50
968.18

999.70
790.52
388.81
516.57
137.62
21.04
814.37
69.36
128.01
3865.99
0.00
489.97
0.00
167.82
657.79
436.06
-35.62
2800.67
3201.10
7.10
3208.20
3865.99

1239.41
17.90
5.41
3.85
13.04
1.28%

4695.31
3048.76
35.91
250.42
112.99
-75.20
5.00
41.31
0.00
0.00
1358.75
4.37
1363.13
305.21
1057.92
0.50
1057.42

1727.79
804.45
399.93
538.82
137.62
21.04
964.36
60.59
125.88
4780.49
0.00
499.84
0.00
172.54
672.38
436.06
0.00
3664.45
4100.51
7.60
4108.11

4780.49

1344.45
16.39
4.23
3.69
11.48
1.12%

4953.78
3100.44
37.91
264.28
119.16
-81.96
5.00
170.38
0.00
0.00
1679.32
4.15
1683.47
377.47
1306.01
0.50
1305.51

2643.18
840.78
407.62
568.49
137.62
21.04
1110.34
51.83
123.75
5904.65
0.00
526.95
0.00
175.07
702.02
436.06
0.00
4758.48
5194.53
8.10
5202.63

5904.65

1662.28
13.27
3.34
3.50
8.73
1.22%

ALAER (BHL)
A0
I8 S5 R4
%55 R

W E WAL K
BERERALH
A4
BEEHALRA R
FALE

A4
BEEDALRAEH
48104
KAptE

BEAL AR

T ATREA

A4
ERENAERAHR
WA RE 4T

2018A
1108.36
72.91
-19.06
9.27
-104.86
148.75
1215.37
-225.79
-257.42
-483.21
-70.00
0.00
0.00
-376.32
-34.93
-481.25
265.10

2019E

968.68
58.14
-63.76
5.00
-194.22
48.74
822.58
-100.00
20.00
-80.00
-400.00
0.00
0.00
-221.54
30.12
-591.42
151.15

1057.92
60.90
-75.20
5.00
-25.47
-53.55
969.59
-200.00
41.31
-158.69
0.00
0.00
35.62
-193.64
75.20
-82.81
728.09

1306.01
64.91
-81.96
5.00
-47.48
-171.94
1074.54
-200.00
170.38
-29.62
0.00
0.00
0.00
-211.48
81.96
-129.53
915.39

RKRE A

AR NS K R
Bk A K &
A K &
EBITDA 3k %
KA A

ERIES

%%

RIS

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A
ERERA#EE
B 23t = AR
s T LR S
BREAHER
HERRRET SR AL LA
FARLEH
=R E
AT HE R AR
Pk RS
b F

REA) FATE

14.23%
13.56%
16.01%

6.20%

39.59%

7.31%
24.88%
44.43%
31.41%
54.16%
32.70%

1.43
7.78
11.07
8.82
76.95%

29.30%
38.69%
2.38
2.02
33.97%

2.54
5.71
2.79
0.86

1.06%
-11.24%
-12.60%
-14.90%

34.42%

6.33%
21.52%
30.19%
25.06%
39.66%
27.53%

1.22
7.13
10.67
7.94

17.01%
0.00%
4.25
3.64
22.88%

2.22
7.34
1.89
0.51

4.31%
9.13%
9.21%
8.48%

35.07%

6.14%
22.53%
25.75%
22.13%
40.01%
28.63%

1.09
7.29
10.50
7.71

14.07%
0.00%
5.35
4.73
18.31%

2.42
9.40
2.22
0.44

5.50%
23.59%
23.45%
23.64%

37.41%

6.09%
26.36%
25.10%
22.12%
46.07%
33.56%

0.93
7.27
10.68
7.65

11.89%
0.00%
6.57
5.97
16.20%

2.99
11.91
2.46
0.48
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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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