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SOUTHWEST SECURITIES

BEZRE
o LHEL:

8 B AR 2019 ¥ SF4R, FHEIL 27910 (+12.6%) , &%
A 2.8 1074 (+100%) , FwdE4#1id 2.6 e (+171.8%) . £+ Q2 L&
J< 16.5 12 (+13.5%) , V3441 1.6 /et (+28.4%) , F=dk4#1id 1.6
1t (+105.9%) .

Q2 &Alfe A @st, FeH LGB NS LGARHRY, TE2RTHZEH (A
S| H AL 30%) R EF AT X T, A& AHL S @z, £
A ERA, B Q2 kR MAFAM, 4 5] 2019Q1. Q2 F=dE 445 H% 0.9
e, 164, HlksdgeEdkfdE eIk EE, 24 H8-0.2171,
04 2L, 87 Q2 AMLHAEHNT. A3 2019Q2 EAEFI 165 LT
(+13.5%) , £F1%# 15.4% (+0.3pp, #Rit+3.2pp) , #E % AEHA 12.9%
(-0.4pp) , L F4EH MEH 2.9% (-0.4pp) . ¥ % M EA 10.3 (-0.3pp) ,
W4 % R EA-03 (+0.4pp) , BARAH FEFEI, KAk LFEARTAI.

HawMbkdik g, AliEal#d. 8 284 2016H1~2018H1 4 #1iEH5 A% 7.5
e, 6.8 1. 4.2 1L, 2019HL ®AHIT L B R L EREHIERFERT,
AR alEgilk 114.6 2 (+28.1%) , #4114 10.6 1t (+151.3%) ,
BB A7, ANSTHRBETIKE 2.4 12, Fahn 8 2019H1 353 & b fo
LELLHBAKAEKE 2400 (+170%) , £+ Q1. Q2 »#14 1112
. (+285.4%) . 1.31x (+113%) .

BAIFR S B A2 5 2019-2021 4 3874 £ 5 5 A 5.2/5.5/6 1L 7,
%t EPS 4 #1% 0.6/0.64/0.7 %, # A PE #5551 % 14/13/12 4, 44 “ 3§
B R,

RIERT: LHELIRAAY A, BAKA IRAARRE, HAKE R
AR

FRARIFE 2018A 2019E 2020E 2021E
gL (FH L) 5463.01 6094.28 6751.29 7426.42
HRE 13.61% 11.56% 10.78% 10.00%
Va3 &N 8] g AlE (B ) 134.06 516.12 553.67 602.96
HRE -66.35% 284.98% 7.28% 8.90%
HRlkE EPS (L) 0.16 0.60 0.64 0.70
%3 5l s % ROE 1.93% 6.97% 7.09% 7.31%
55 14 13 12

1.03 1.00 0.95 0.90

R7EXN: Wind, & hiE R

% & iEFAT RS

DI REE
kiS5 S1250518100003
#7%: 021-58351937

R4 : Imm@swsc.com.cn
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R : KRR

B A(ILIL) 8.60
B A BL(fChE) 8.60
52 & AR K i) (L) 5.03-8.57
B E(f ) 73.70
B E (L) 102.82
HRF () 8.78

KRR

1. /B Rty (600894): Filfafdigk,
2019 S Z A= (2019-04-29)
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XBERIK:

1) NEHEL TR BREEHHEEY R, 2019 FRBHT L BRI K, Fahn
3 4)3% b 53 S B B K, R34 2019-2021 #%Juuk%é#xgi@xi 2AH 12%. 11%. 10%,
MAERT, EAEH ISBAET,

2) 184X 2019-2021 “FIR &b ok 52 424 R B KES, 23R %K43 10%, M RET,
EAEARE 1T%.

AT EBAE, SANFAM N E] 2019-2021 F 5 Sl A Ade T &

& 1: 285k EARLr

i AL 2017A 2018A 2019E 2020E 2021E

3,749 4,249 4,758 5,282 5,810
Fl 7.14% 13.33% 12.00% 11.00% 10.00%
LI 2 A 3,091 3,667 4,045 4,490 4,938
24 658 582 714 792 871
EXES 17.55% 13.70% 15.00% 15.00% 15.00%
N 1,031 1,172 1,289 1,418 1,560
Fl e -12.37% 13.71% 10.00% 10.00% 10.00%
IR %k AR 817 967 1,070 1,177 1,295
24 213 205 219 241 265
ERIES 20.72% 17.45% 17.00% 17.00% 17.00%
I IN 29.37 42.67 46.94 51.63 56.79
Fl -44.10% 45.29% 10.00% 10.00% 10.00%
H Ak 4 A 22.04 29.68 32.86 36.14 39.76
24 7.33 12.99 14.08 15.49 17.04
ERIES 24.97% 30.43% 30.00% 30.00% 30.00%
HION 4,809 5,463 6,094 6,751 7,426
Rtk 1.72% 13.61% 11.56% 10.78% 10.00%
&t ARA 3,930 5,661 5,147 5,702 6,273
24 879 799 947 1,049 1,154
ERIES 18.27% 14.63% 15.54% 15.53% 15.53%

KAEFHK: Wind, B @ifk
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Wik MAFM G R4

AsRFR (FAL)  2018A  2019E
ERIL ON 5463.01 6094.28 6751.29  7426.42 ##)iE 137.77 530.40 568.99 619.65
RIS, W N 4663.52 5147.32 570250 6272.75 AT1E5#E4H 121.91 200.27 203.03 205.36
7 AL A B e 28.07 33.43 36.26 4017 MHHA -26.84 -3.16 -6.57 -8.69
HERR 165.83 182.83 202.54 22279 T A RAEARK 245.35 10.00 10.00 10.00
EREA 385.38 636.85 705.51 776.06 LEEEHFALH -131.55 142.30 9.04 1.53
w455 R -26.84 -3.16 -6.57 -8.69 Hfk 7271 -469.71  -492.96  -541.37
P BALB K 245.35 10.00 10.00 10.00 ZFEHALRER 273.94 410.10 291.53 286.48
Bk H 294.25 460.00 483.00 531.30 WALE 37.95 -20.00 -20.00 -20.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk -146.21 460.57 483.00 531.30
HrzEiR G 0.00 40.00 40.00 40.00 REEHALR%EHR -108.26 440.57 463.00 511.30
B A 133.75 587.00 624.06 684.64 4L 101.18 -45.01 0.00 0.00
A ERA 22.93 18.00 18.00 18.00 K3 0.00 0.00 0.00 0.00
GRERS i 156.68 605.00 642.06 702.64  BARERIT 4.49 0.00 0.00 0.00
P Fg AL 18.91 74.60 73.07 82.99  IATMA -120.39 -38.28  -152.83  -163.40
b R R 137.77 530.40 568.99 619.65 Hfb -24.73 -31.81 6.57 8.69
Y HME A ME 3.71 14.29 15.32 16.69 EFEHALERAR -39.45 -115.10  -146.26  -154.71
VBRSNS 134.06 516.12 553.67 602.96 WA AEFHH 125.36 735.57 608.27 643.07
Vil 2458.32  3193.89 3802.16 444524 AK#S
R A= AT 2R 1327.37 144853  1590.55 1761.78 A4HEMANEKF 13.61% 11.56%  10.78%  10.00%
Ve 940.65 1037.75  1150.48  1266.03 A AlEMEKFE -69.49%  338.88% 6.31% 9.71%
H AR T 30.52 36.85 39.79 4414  AAVRMKE -67.00%  284.98% 7.28% 8.90%
K H AT 2829.21  2829.21  2829.21  2829.21 EBITDA k% -56.57%  242.68% 4.64% 7.41%
T B R 0.57 0.00 0.00 0.00 #HAIRA
BRI 1262.90  1108.24 950.82 791.07 EAFE 14.63% 15.54% 15.53% 15.53%
MR AR LS 168.48 143.92 119.36 9481 Z=Z%%E 9.60% 13.40% 13.35% 13.33%
HAvAE R T~ 660.47 659.42 658.36 657.31 FAIF 2.52% 8.70% 8.43% 8.34%
¥ = &t 9678.49 10457.81 11140.74 11889.60 ROE 1.93% 6.97% 7.09% 7.31%
48 453K 145.01 100.00 100.00 100.00 ROA 1.42% 5.07% 5.11% 5.21%
R AT Far FRAL IR 2280.84  2627.18 2888.07 3170.03 ROIC 512%  28.85%  34.59%  40.82%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 4.19% 12.87% 12.15% 11.87%
A R AR 102.52 123.35 129.24 139.87 EiERS
A4 2528.37  2850.53  3117.30 3409.91 Ak FA#F 0.58 0.61 0.63 0.64
M A 859.95 859.95 859.95 859.95 R AR 4.43 5.31 6.75 8.77
FAMAR 244570 244570 244570 244570 LMK E 5.28 5.19 5.29 5.24
R 3608.14  4085.98  4486.82 4926.38 AW RA#%% 5.36 5.18 5.19 5.17
3B HN A R AR A 6948.76  7391.63  7792.47  8232.03  HEBAREIMELLELKA  110.47% — — —
VAR FR AR S 201.36 215.65 230.97 247.66 T ARLH
BAARSAH 7150.12  7607.28  8023.44  8479.69 W hifi#E 26.12% 27.26% 27.98% 28.68%
fifir Aol R B A9 9678.49 10457.81 11140.74 11889.60 &A% %/ ¥ fifk 5.74% 3.51% 3.21% 2.93%

AL E 1.90 2.02 2.13 2.22

RAE 152 1.66 176 185
EBITDA 228.82 784.11 820.52 881.32 MA I ATE 89.80% 7.42%  27.60%  27.10%
PE 54.97 14.28 13.31 12.22 HBRAER
PB 1.03 1.00 0.95 0.90 HRls 0.16 0.60 0.64 0.70
PS 1.35 1.21 1.09 0.99 HRAFT* 8.31 8.60 9.06 9.57
EV/EBITDA 19.25 4.62 3.68 269 HRzEALE 0.32 0.48 0.34 0.33
S 1.63% 0.52% 2.07% 2.22%  HMAEA 0.14 0.04 0.18 0.19

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

AARE T E B RIR T AT A, A S xR f3 e EH M, RN BT R REEATIRIE. AIRE TR
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 ERFERINRE. RN, AN AREN GG LTERK G B4R T Bl
B, WIWHE L AT KIEADR 6 R AT R

AREEAFEZ R, TR EE RN EIER R IR ARG EAHREF. BETHELT, ARESPHELAE
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
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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