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SOUTHWEST SECURITIES

AT RS AR KPR

BRE & A

Yo 8. A8 A 2019 SFFFR, FAEA 107410 (+4.2%) , &4
A3 6.1 12T (-6.6%) , F=dk4#1id 5.9 et (-9.5%) . H ¥ Q2 MBI
64.7 1Lt (+2.3%) , Va&4#1H 3.8 2 (-9.2%) , F=dk4 Al 3.7 2
(-10.5%) -

i

FRAREEK, BARHBPRE, NIABANCH LK, HEfgrs, 2
WA K, §TRMANEOZEZBTARZRIFGEZY0, wHETH
8958 4 LA AL, 5] 2019H1 £41 %4 16.7% (-3.3pp) , HAlE 5% Al £ A4 7.8%
(-1pp) , £, #E % M EH 3.3% (-0.4pp) . ¥ 2% AE A 6.9% (-0.6pp) ,
M4 AEA 1.4% (-0.05pp) , A &) FANEMNRIKT EAIER £ 2R TEA
48 HKE

BHKE, EEMEE LG, RFEHE, 2018 K, BALHRA AL
600 7 &, HPiEfT 15 F A LB B R HH TR EN M, HHECES K EAR
FRE, LHEZFOHBREAEEIEE IR Z AR RE, 45K D
ARIMEE DR R} T 700 288, N3 Hit 2019 5F F 35484
50%. % GhmE MA@, LiEZ KO EERBRENESPEX —RAEIA,
BBRARE D “— X mEECHIRS ", £ 2019 Fk, LEHE=ZEHFRAE
AEEEMESY 30 R—3 XRS5 P, 2018 F, LE=ZSEHERESEMEE
#3000 &, 8§t 2019 SFiz Wk 46938 K542 T 30%.

BARMERF R NS L FITREARE, TRELLLR, $ 1T
B AT 3 A 69 AL HE K R TGt 8] 2019~2021 S )2 & F A0 9 A A
13.3/14.5/15.9 ¢ ., EPS %*#1% 1.30/1.42/1.55 ., *t & PE % %] % 16/15/13
&, e CBET FR

o R&RT: BAHLSBAREN RRAMNE, FHl$HEERBRRABAE,
FARIF A 2018A 2019E 2020E 2021E
FAkN (BF L) 21233.74 22255.24 23330.07 24459.29
WK E 9.05% 4.81% 4.83% 4.84%
2 8N 8 4 A (B L) 1268.49 1325.18 1454.45 1587.75
WK E -8.76% 4.47% 9.75% 9.16%
AR EPS (L) 1.24 1.30 1.42 1.55
A% 7l s % ROE 16.27% 14.97% 14.50% 14.03%
PE 17 16 15 13
PB 1.61 1.42 1.25 1.11

R7EXN: Wind, & hiE R

5 i 1A SRS

DI REE
kiS5 S1250518100003
#7%: 021-58351937

R4 : Imm@swsc.com.cn
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RIERN: TR

B A(ILIL) 10.23
B A BL(fChE) 8.07
52 & AR K i) (L) 13.07-20.64
B E(f ) 211.09
B E (L) 333.25
A F (L) 10.72
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1. b#Mmd (600835): TAfafg K, £
A FFEHRE  (2019-03-18)
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f&: M&5mAE#EIA

ER XN 21233.74 2225524 23330.07 24459.29  ##)id 2135.72  2231.17 2448.80 2673.24
RIS, W N 17178.51 17837.02 18589.50 19375.60 #7IH &5 ¥4 226.65 391.26 416.01 440.26
R Ry A ] 88.24 106.72 106.90 113.81 M#% A -266.19 -49.75 -59.74 -69.13
HERR 724.49 756.68 795.56 836.51 /S mRAEAR % 0.49 50.00 50.00 50.00
EREA 648.68  1413.21  1476.79 154338 H“EBEERALH -903.40  1648.53 512.10 389.50
w455 R -266.19 -49.75 -59.74 -69.13 b -1004.81 -115.15  -47355  -376.17
P BALB K 0.49 50.00 50.00 50.00 ZFEHALRER 188.45  4156.07 2893.63  3107.70
Bk H 307.40 330.06 346.06 362.87 WALHE -2455  -250.00  -250.00  -250.00
MAMEEHRE -9.12 0.00 0.00 0.00 itk 1270.70 430.87 346.06 362.87
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH 1246.15 180.87 96.06 112.87
2 W A0 2352.97 2471.43  2717.12  2971.99 JEHMEE 4.50 61.00 0.00 0.00
A2 ERE 72.97 71.39 72.37 7221 KAt 0.00 0.00 0.00 0.00
GRERS i 2425.94  2542.82  2789.49 304420 JARAERIT -0.62 0.00 0.00 0.00
P Fg AL 290.22 311.65 340.68 370.96  ZATRA -490.91  -443.97  -463.81  -509.06
b R R 2135.72  2231.17 244880 267324 Hfe -928.73 41.14 59.74 69.13
Y HME A ME 867.23 905.99 994.36  1085.49 EXEHALRAR -1415.76  -341.83  -404.08  -439.93
VBRSNS 1268.49  1325.18  1454.45  1587.75 AEREHH 3416  3995.11  2585.62  2780.64

Fr Atk (@570

Vil 13209.28 17204.39 19790.01 22570.65 AKEEH
R A= AT 2R 5242.08  6053.29  6321.42 6550.16 HHEAAEKE 9.05% 4.81% 4.83% 4.84%
Ve 8981.16  9635.60  9938.63 10400.23 A AlEME K F -10.39% 5.03% 9.94% 9.38%
HARAT* 1017.84 356.79 411.75 418.49  AAAMK & -9.55% 4.47% 9.75% 9.16%
K H AT 2341.78  2341.78 2341.78 2341.78 EBITDA 3k % -12.44%  21.59% 9.26% 8.78%
EE N2 N 89.30 0.00 0.00 0.00 FEAIEEA
BRI 1809.17  1718.99  1604.06  1464.87 E£A1% 19.10% 19.85% 20.32% 20.78%
MR AR LS 362.40 313.56 264.73 21589 =%#% 5.21% 9.53% 9.48% 9.45%
H AR R T~ 608.58 606.34 604.09 601.85  #A1F 10.06% 10.03% 10.50%  10.93%
¥ = &t 33661.59 38230.73 41276.46 44563.92 ROE 16.27% 14.97% 14.50%  14.03%
48 453K 39.00 100.00 100.00 100.00 ROA 6.34% 5.84% 5.93% 6.00%
AT Fo TR 3605.43 21664.10 22662.14 23735.75 ROIC -97.12% -110.61%  -74.25%  -70.07%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 10.90% 12.64% 13.17% 13.67%
A R AR 16887.53  1558.30  1621.00 1670.67 EEREH
A4 20531.96 23322.40 24383.14 25506.42 @ EFFRHEE 0.63 0.62 0.59 0.57
M A 1022.74  1022.74  1022.74  1022.74 R AR 13.75 14.91 16.65 19.12
FAMAR 2038.64 2038.64 2038.64  2038.64 LMK 4HE 7.59 8.36 7.51 7.60
R 773424 861545 9606.08 10684.77 AW A% 1.92 1.90 1.88 1.89
3B HN A R AR A 10804.12 11676.83 12667.46 13746.15  HERAREFHKELLELIA  101.50% — — —
VAR FR AR S 2325.51  3231.49 422585 5311.35 FALH
BAARSAH 13129.63 14908.33 16893.32 19057.50 i/~ Afw% 61.00% 61.00% 59.07% 57.24%
i B Ao i AR A A ATt 33661.59 38230.73 41276.46 44563.92 W A&ARNELE AT 0.19% 0.43% 0.41% 0.39%
AL E 1.41 1.45 1.52 1.59
RAE 0.97 1.03 110 118
EBITDA 2313.43  2812.94 3073.40  3343.13 JRA AT E 38.70%  33.50%  31.89%  32.06%
PE 16.64 15.93 14.51 13.30 HBAEHF
PB 1.61 1.42 1.25 111 HRkE 1.24 1.30 1.42 1.55
PS 0.99 0.95 0.90 0.86 HMRHFT* 12.84 14.58 16.52 18.63
EV/EBITDA 3.06 1.22 0.27 058 HRZEEALEL 0.18 4.06 2.83 3.04
S 2.33% 2.10% 2.20% 2.41%  HRAEA) 0.48 0.43 0.45 0.50

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], 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

L#&ME (600835) 2019 F ¥ F ik &t

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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