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SOUTHWEST SECURITIES

LELE

BEZRE

© FH: NG AH 2019 FF, FHFLMAN 4L, FTE 5.8%, i)z
A F)E 7756 7 7L, BlEK 16.3%, £k s 2844008 6243 7 1T, F)
3K 1.7%.

o LHFAMAM, A8 19Q22ERFKE., 1) KAk A5 19Q1 A h
1.81z7T, B TFif 18.9%, £ &£ 2018 F £ & 5 J5 = S0k 4 Tt B 8. A 19Q2
s, N8 kB A RARER, 1902 FAE LKA 2101, RkiEk 7.9%,
NE IR BEAARIEK, 2) FIERE: XA BT HES R et LR
B Al —k iR Y, N8 19Q1 84 AR T 13.8%, fedki
JaE 4 AR LT i 43.9%, KA NS ARBEHNZETEE, UK 19Q2 & ik
HEFRW, N8 19Q2 £ 354410 5322 77 T, FliEK 38.3%, Filie
kG 138441 4673 77 L, RB3gK 39.8%; 3) HAIEG &, N SAMIESD
ZERE, FEHLBEGEA, RSHEEIRE R, %A FiX3] 18.94%, Bl
#A 373 TS A 4) 19HL, N A2 B ENILLREASHAY 4255 F L, F
I K 467%, F & A KSRMBAH K, B4 EALBEIE A,

o EFREIHMET, LB LFRAZTEARLK. 1) FR& 5@, NaARLET
VIl .23 N £ I £, 1408 CDE 2 K347 RAMH RS T8, A4
FaRLEARWERIRE, Bl EAEET PR AROBR LS ELS
TR AR, BT T RN, AHFER QST ZGHE—GH ) * &,
A TN RATEL T4E, EAVRIGRKE; 2) RXE5 @, MKk 2018
F, NEAWH 1I3ANERLKsE, CERKE1LA, EP 6 AMAARL=ZFRIF
B ¥ 5k, 2018 F 49K KB 400 vh, sbibh, 8] EAEARMUS BRI R AT R 58,
WA GS 2 AT A7, ARSHF R ZRRA, A AARRELAK
KBRS =0,

o ZARME R/, #it 2019-2021 F A4 FAS A K 2.1 LA, 2.7 LA
3.6 1L, MRAEESH A 3945, 304E42 23 1%, BB NE LELEERER,
FKRELARKEKZNE, RHMAENS#— T2 TEE, oflHk$T
AT R S AHE, i “EN” 4.

0 RERF: Tt H BRI N6 %FHERI LA RIS,

FARIF B 2018A 2019E 2020E 2021E
FLBEN (FF L) 859.84 1025.48 1232.05 1491.14

ELR 25.46% 19.26% 20.14% 21.03%
V3 BB 8 A (B L) 79.98 208.94 272.34 355.82

ELR 270.34% 161.23% 30.34% 30.65%
Rk E EPS (L) 0.29 0.77 1.00 1.31
%% I A % ROE 12.10% 24.49% 25.20% 25.81%
PE 102 39 30 23
PB 12.83 9.85 7.71 6.01

R7EXM: Wind, & hiE R

% & iEFAT RS

AT REB T

ki35 S1250513110001
#7%5: 021-58351962

¥R %8 : zhugg@swsc.com.cn

AT R AR
kiS5 S1250516100001
w1%5: 023-67909731

¥R 44 : cti@swsc.com.cn
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RIERF: KRR

B A (fTRE) 2.73
#IB A BR(ILAR) 2.71
52 J& M R Mr X T (L) 19.57-30.62
EAE(IL ) 81.83
B E (L) 13.24
R F T () 2.62

R
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: B & s A
XA (000403) 2010 445 & 3%

f&: M&5mAE#EIA

FliEk (7 L) PLRER (BAL)
ERIL ON 859.84  1025.48 1232.05 1491.14 ##)id 74.94 195.77 255.17 333.38
TR A 401.33 487.45 591.69 716.08  #71E L4l 58.64 38.63 38.63 38.63
B AL AR Ao 6.92 9.14 10.72 1292 M%%A 25.59 2.57 -0.97 -1.82
HERR 146.42 164.08 184.81 208.76 S RAEAR K 7.06 0.00 0.00 0.00
ik 156.58 102.55 117.04 13420 “#EETEFALH -44.43 -14.05 -37.46 -36.30
%55 R 25.59 2.57 -0.97 -1.82  Hfk -5.16 -0.13 -18.97 9.51
ALK 7.06 0.00 0.00 0.00 BEFEHALA%HK 116.63 222.78 236.39 343.40
BFMKH 1.86 0.00 0.00 0.00 FTAXH 28.62 0.00 0.00 0.00
MRMEE SR E 0.00 0.00 0.00 0.00 itk -39.11 0.00 0.00 0.00
A2 5 0.00 0.00 0.00 0.00 HBEEDALR%H -10.49 0.00 0.00 0.00
B A 93.46 259.69 328.75 421.00 saiifg3 -20.00  -180.00 0.00 0.00
ERUE Y2 F - 4.13 -29.38 -28.56 -28.78 k% 0.00 0.00 0.00 0.00
GRERS i 97.59 230.31 300.19 392.22 MAARERIT 2.50 0.00 0.00 0.00
PR FgAL 22.65 34.55 45.03 58.83 I ATMA 0.00 -16.00 -41.79 -54.47
A 74.94 195.77 255.17 333.38 b -49.85 -2.57 0.97 1.82
Y HME AR A -5.04 -13.17 -17.17 2243  EREDNLERAR -67.35  -198.56 -40.82 -52.65
VBRSNS 79.98 208.94 272.34 355.82 A AEFHH 38.79 24.22 195.57 290.75
%R e 154.77 178.98 374.55 665.30 KA
R A= AT 2 205.22 228.22 282.89 341.62 AHHEBRAMEKFE 25.46%  19.26%  20.14% = 21.03%
I 389.85 478.17 603.89 72175 FLAAEKE 11.75% 177.86%  26.59%  28.06%
H AR F 2.96 3.53 4.25 5.14  AAEMEKE 391.58% 161.23%  30.34%  30.65%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 551%  69.33%  21.78%  24.94%
T B R 0.00 0.00 0.00 0.00 #HARAH
R FAEREIA 457.34 429.11 400.89 372.66 EA1F 53.33%  52.47%  51.98%  51.98%
AH R AR LS 69.52 61.58 53.64 4570 Z=H%E 38.22% 26.25% 24.42%  22.88%
HAvAE R T~ 37.90 35.44 32.98 30.52  AAE 8.72%  19.09%  20.71%  22.36%
¥ = &t 1317.56  1415.05 1753.08 2182.69 ROE 12.10%  24.49%  2520%  25.81%
48 453K 180.00 0.00 0.00 0.00 ROA 5.69%  13.83%  14.56%  15.27%
R AT Far FRALE IR 138.27 160.99 194.86 237.23 ROIC 13.51%  31.19%  38.04%  46.81%
KA 0.00 0.00 0.00 0.00 EBITDA/ & Ja N 20.67%  29.34%  29.74%  30.70%
A 5 Ay 379.81 454.81 545.59 653.93 EiE#A
A At 698.08 615.80 740.45 891.15 B~ 0.65 0.75 0.78 0.76
M A 272.58 272.58 272.58 272.58 R AR 2.00 2.57 3.32 4.35
FANAR 116.44 116.44 116.44 116.44 AR B 4 F 7.47 7.95 8.30 8.04
R 248.72 441.66 672.21 97356 AWRAH#% 0.99 1.07 1.07 1.07
3B HN S KRR A 637.73 830.68  1061.22  1362.58  HEH&REFHIIAAEZLIA 95.00% — — —
VAR FRR S -18.25 -31.43 -48.60 -71.03 R ALZAH
BAERSAH 619.48 799.25  1012.63  1291.54 W/ afr% 52.98%  43.52% 42.24%  40.83%
i B Ao i AR A A AT 1317.56  1415.05  1753.08  2182.69 i EARHLE Rtk 25.79% 0.00% 0.00% 0.00%
AL E 1.13 1.52 1.78 2.01
s 054 070 093 118
EBITDA 177.69 300.89 366.41 457.80  JEA I A E 0.00% 7.66%  15.34%  15.31%
PE 102.31 39.16 30.05 23.00 HBRABRF
PB 12.83 9.85 7.71 6.01 ARULH 0.29 0.77 1.00 1.31
PS 9.52 7.98 6.64 549 HRFRF 2.34 3.05 3.89 5.00
EV/EBITDA 46.12 26.56 21.27 16.39 HMzTAE 0.43 0.82 0.87 1.26
S 0.00% 0.20% 0.51% 0.67%  HMMA 0.00 0.06 0.15 0.20

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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SOUTHWEST SECURITIES

# 3¢ AL (000403) 2019 FF4R =iF

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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