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SOUTHWEST SECURITIES

HELSFHEHHEK, LTRLFHHEHRE

BRE & A

T4 NS AR 2019 FFFR. LFEFRIALFTI 8.6 1T, FlHIEK 15.9%,
Q1/Q2 » A E ANk 10.1 /e A= 8.6 124, Rt AEK 24.1%A 7.5%; £
M4 A)E 4.6 07T, FlIEK 22.6%, QLQ2 4Al%H 2.6 Lt 2 L,
Flrb o #138 K 21.8%A= 23.7%. £ IedE/E 13844108 4.5 1L, FigirA
25.2%., 38t 1-9 A4y FE M4 F)E 6.5 TE 7.11CLiE, Flbigikm
it 20%-30%.

BELSLARTERS, BARIBKRR: N3 LI FRKLAEY
43.1%, FIHTFIE2 1pp, B854 EHH L5 LA ETEYA, NS
AR 4 £ R ARHAER, LEFH 43.8%, HELFABKE LA, £
FIEFI L K MBIRF 6.7pp £ 32.7%. »EAA, Q2 LA % 42.2%, Rzt
1.3pp, LA EER DK E, N RABERXRIF, LEFRq% HEH 13%,
Rl T 0.8pps 3 45 % % 3.1%, Bl F I 0.2pp: & 224251 £ % % 10.1%,
Rl T 1.6pp. Ao d) LFEaf bz, L%, EREEBTIKAR
He¥E e T 2 2000 77, F4F I BAFIEA 26.8%, F Lzt 0.5pp.

ML EBEYE, $ELSFHRAK, BEFTLBREK, NEFHRARL
SAHMTH,HE DI RGENTRALY R, LXFWAR~ SENTIK 13.4
fet, FlHIEK 6.6%; 4540 KMAEIMAN 3.3 1071, FiBK 3%; #&
Y47 E, AN ELFDRE, ©FPBURRERGEFTR, &L
SFFEANBTIS 3.4 107, R KRMEEHm 80.6%, EFFFLGHEF 0K
HRE, AR, H4E BRSEHARILM, HREFTFiE, SREFNRE
MR B A, FbaE 56 HIF A KR KK A, PO K bS5 EIR
A, SARBRZGETAINATT I ADFHEES,

HRMEY S RAMRER, N TFAIHEAL BTN S =, L&, Té.
LAk B ERETRASEFAME, AERBRELFAIRS. RN
7 WEBACCO (#4%). GIPPRO (#£3%). LUMIA % &g Eat & . XTIk
%o HINN L HALT A AT L BokAR, HfEHETFRSE FOOGO (48
), RAIEREES, BRI, Q. KEANAERF AR, KAPCEXAAHEG6
A18 BATRAME, 7 A 1k EXHRE, JQ A7 Mt ¥aikbk £,

BAHA 5IEZ, it 2019-2021 4 EPS % #1% 0.58. 0.66. 0.76 ~, *
PE %2518 19 4%, 17 4542 1545, %8 “EN” #F4

RIeRqs: RMAME KhE LK Ha ki & pF RS T I, #E
JA A S48 e SAKT T

FARIE R 2018A 2019E 2020E 2021E
TN (BF L) 3374.00 3936.49 4640.87 5370.62

Bk E 14.56% 16.67% 17.89% 15.72%
2 & &N 8 4 AlE (875 L) 725.31 848.82 969.66 1111.58

Bk E 26.27% 17.03% 14.24% 14.64%
Rl EPS (L) 0.50 0.58 0.66 0.76
%% I A % ROE 12.04% 12.92% 13.30% 13.63%
PE 23 19 17 15
PB 2.44 2.21 1.99 1.78

KEFH: Wind, BFiEL

& d KA R F S

AT K

kiS5 S1250517080002
#3%5: 023-67511807

W48 : exin@swsc.com.cn

GCRELE

— EhER G

f1iE500
115% |

88%
62%
36% r

9%

-17%

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

R : KRR

B A(ILIL) 14.65
B A R (fTRR) 12.72
52 & AR K i) (L) 6.59-16.44
B E(f ) 164.94
B E (L) 78.56
HRF () 4.45

XA R

1. #hE Ay (002191): #7475 B 44k
B, WHERIBLERA  (2019-04-26)

2. #HERA(002191): MiR Lk FA 7 b K,
Ha&LhHFHEaKk (2019-04-22)
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f&: M&5mAE#EIA

A% (57 ) REiEA (F5L) __2018A __2010E

ERIL PN 3374.00 3936.49  4640.87 5370.62 4 #1iF 815.43 966.20  1104.30  1262.98
ERIS W N 1901.04  2207.01  2647.55  3094.92 718 HHE4 174.94 190.65 192.80 195.19
B LA B e 45.74 54.24 63.60 73.74 WwH%R -5.90 3.94 4.64 5.37
WERA 117.20 125.97 143.87 161.12  F=AAEH K 34.18 10.00 10.00 10.00
ERE A 287.26 484.19 552.26 617.62 “EEEFALH -132.86  -260.78  -183.08  -256.42
%% A -5.90 3.94 4.64 537 itk -33.13 -88.73 -78.79 -78.35
F 7 BALB K 34.18 10.00 10.00 10.00 BEEHALRAER 852.65 821.27  1049.87  1138.77
HFMH 78.52 74.59 70.86 67.32 FARLH 27.13 -40.00 -40.00 -45.00
MRMEE S E 0.00 0.00 0.00 0.00 HAte -538.57 180.79 26.77 61.31
Atz E s 0.00 0.00 0.00 0.00 HFEHALA%HK -511.44 140.79 -13.23 16.31
& WA 953.41 112573  1289.81 147516 4EdifE% 50.00 -60.00 0.00 0.00
AAeAEZERE 0.92 5.68 3.09 3.60 ki 0.00 0.00 0.00 0.00
#1708 %8R 954.33  1131.41  1292.89  1478.76  FRALERF -3.56 -29.96 0.00 0.00
FITAFHL 138.90 165.22 188.59 215.78  HAHREA) -446.08  -243.62  -280.07  -300.86
FA)E 815.43 966.20  1104.30  1262.98 Ak -366.41 9.89 -4.64 -5.37
YRR A 90.12 117.38 134.64 151.40 EREHAAELREHR -766.05  -323.69  -284.71  -306.23
V3B N SNAREFE 725.31 848.82 969.66 1111.58 AAREH4H -425.70 638.38 751.93 848.85
®PEE 839.45  1477.83  2229.76  3078.60 K#AH
RN F A R 919.88  1093.36  1279.39 148579 AHEMAMEKE 14.56% 16.67% 17.89%  15.72%
I 782.45 917.83  1104.71  1297.63 B LAlEIEKE 20.87% 18.07% 1457%  14.37%
H AR F - 664.19 884.94 978.44  1169.82 AAlEMKkFE 21.23% 18.49% 14.29%  14.37%
KHRAIZ T 1293.85 1293.85  1293.85  1293.85 EBITDA k% 17.01% 17.63% 12.64%  12.67%
P B o 399.39 293.19 337.28 343.28 kAl S
RR A IA 1869.51  1720.53  1570.36  1418.99 £A|F 43.66%  43.93%  42.95%  42.37%
AT A TF K Sk 1291.34 129219  1292.09 129580 =#H% 11.81%  15.60% 15.10%  14.60%
H AR T~ 143.51 140.98 138.46 13593 AAE 24.17%  24.54%  23.80%  23.52%
# =% 8203.58  9114.71 10224.34 11519.70 ROE 12.04% 12.92% 13.30%  13.63%
48 345 3K 60.00 0.00 0.00 0.00 ROA 9.94% 10.60% 10.80%  10.96%
R A Ao TR KR 1023.07 1238.89  1453.94 171574 ROIC 16.07% 18.08% 19.74%  21.49%
KA % 0.00 0.00 0.00 0.00 EBITDA/4E & Ja N 33.27%  33.54%  32.05%  31.20%
HA R AR 348.62 397.48 467.83 539.27 E@ERS
ks 2o 1431.69  1636.37  1921.77  2255.01 EF~FAEE 0.41 0.45 0.48 0.49
R A 1494.83  1464.87 1464.87  1464.87 R 2.06 2.58 3.37 4.37
F RN 1648.25  1648.25  1648.25  1648.25 MK A HE 4.72 4.77 4.79 4.75
g Ak s 3593.77  4198.97 488856  5699.28 AUt Ai#F 2.45 2.51 2.54 2.51
J3 &N S RER A 6492.80 7081.87  7771.46  8582.17  HEHSRESHKAALE LN 99.02% — — —
B FA S 279.09 396.47 531.11 682.51 FALMH
BRERS A 6771.89  7478.33 830256  9264.68 &~ fAfhE 17.45% 17.95% 18.80%  19.58%
At Ae i R A A A7t 8203.58  9114.71 10224.34 11519.70  # &A% %1% 1% 4.19% 0.00% 0.00% 0.00%
AR 2.31 2.75 2.98 3.18
A E 175 217 239 259
EBITDA 1122.44  1320.32  1487.25 1675.72 A ZHFE 61.50%  28.70%  28.88%  27.07%
PE 22.74 19.43 17.01 14.84  EREAEH
PB 2.44 2.21 1.99 1.78  HROk# 0.50 0.58 0.66 0.76
PS 4.89 4.19 3.55 3.07  HRAFF 4.62 5.11 5.67 6.32
EV/EBITDA 13.13 10.62 8.83 7.32 HERZEALE 0.58 0.56 0.72 0.78
M8 & 2.70% 1.48% 1.70% 1.82%  HRELRALA) 0.30 0.17 0.19 0.21

HAEF£K: 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], 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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SOUTHWEST SECURITIES

3% K4y (002191) 2019 ¥ iR &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

W 4ol )35 B UG 09 E 2 F IR



