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FERAGAARAM, KARBRKZHE) H

BRE & A

WHEL: N3] 2019 SF EFFEMT LN 8.7 12T, B+21.4%; SH)2
4541 1.3, FlHE+45.6%. HF 2019Q2 EFAZ kAN 4.6 1T, Rk
+11.0%, 3Rib+11.4%; SIVFHAFE 0.7 12T, B +42.7%, 3R+36.2%.

XAEZHEMNFA, PR LGARAI. N8 EFFET BT LA, B+21.4%,
£4)% 30.3%, Fr-0.3pp; ¥ AT E I 4.0 12T, FlH+8.9%, £
F&E 20.3%, FlH-6.7pp; XA F Mk 4.1 104, FIH+35.6%, £4]%
39.8%, FlH+3.9pp. A3 = FH 10.9%, 5EFRMHF, b 4E % A/
T R 4% R ENA A 5.2%/4.4%/1.3%, » HF k-1.6/+1.2/+0.4pp, &
EHR Rt 5 HAEEAZTEZHTFAI#FTRETELAL ., BTAL L
Y BINILIC AR S 38 B B, A 8) 4 A R A F] 14.6%, BEAFRH 12.3% L
K 2.3pp.

BEARATHEE, ARKKZES B, LA, TEPEAMELL “726
EB” fe “TI6 £ B 2T RAEEE, EARTREZN AL, FLAHEL
H3E % 69 “T7000 b/ F 3 0 F A H BB FI R B — 40”7 A ITIRA S, Ft
2019 w9 & FHE T F AL BB A IR “F F 125 FebF o T E
WENFAE —HITAL” AT LRBIRERE, EATABIARRIEARTY,
it 2020 FIRE D E e AL I, #KIETF 2019 5 7 A EXMA
NEAFREATCE . AN AAAT LT RE FROCETAF EFFERKL
7, A 2020 S50 ER AL T | s R AT IR A F . ) B AT E RS
ZP iR, ARmKEET H,

NERFENBIRMBAE K, —FTRAUATEEARZ, NJBNHALRE
A, BE% GAO. SAO. UVA, HALS. U-pack % 433 5 F - % 18
I Sty FRRELE, A RRAFHIEHREES, LA TAEE 106 #, H
b RAER 834, FRAMAEN 234, BFBEEZTAEARAHR S0 BRI oL,
I, NE#—FRECEEMFT AL, £ 35N CRM, SAP, OA 5 7%
%, BERAKB/ABSEEHOEELTS, AREKAEREFETHERE,
LHEREH TMHE,

BAMME LT RN AFEALIEH A, Mt 2019-2021 5 EPS 2 H1H
1.44 %, 2.04 T, 2.67 &, 3 PE 251 % 22X, 16X #= 12X, #H+k “FEN”
PR,

R&eR7T: RMANERK@ET . F oM &R KR, TiFE KR KR
Y. R R B R AT .

FARIF B 2018A 2019E 2020E 2021E
BN (FF L) 1487.75 1951.50 2764.32 3621.65

Bk E 30.23% 31.17% 41.65% 31.01%
2 BN 8] A4 ANE (B L) 193.07 258.76 367.07 480.72

Bk E 47.95% 34.02% 41.85% 30.96%
HRIKE EPS (L) 1.07 1.44 2.04 2.67
%% Ik H % ROE 17.84% 19.74% 22.46% 23.44%
PE 30 22 16 12
PB 5.36 4.44 3.56 2.83

KEFH: Wind, BFiEL
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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

BRAEAA: B

%1%: 010-58251919
W48 : Xxuec@swsc.com.cn

KAREA: A%A

#7%5: 021-58351839
¥R 45: zfc@swsc.com.cn
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RIERR: FRRE

B A(ILIL) 2.05
#AB A BL(MChE) 1.22
52 & AR K i) (L) 22.0-38.66
EE(IL ) 62.98
ERE(Lr) 21.25
HRF () 6.24
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EBITDA
PE

PB

PS
EV/EBITDA
Fi 8

1487.75
1024.69
7.60
89.26
59.33
14.94
7.44
5.36
0.00
0.00
230.52
-6.28
224.24
28.18
196.07
2.99
193.07

393.27
318.91
443.98
16.44
0.77
0.00
617.13
168.71
58.18
2017.39
364.35
348.36
70.28
135.23
918.22
180.00
340.20
550.50
1071.19
27.98
1099.17
2017.39

295.78
29.80
5.36
3.92
19.69
0.00%

1951.50
1357.97
12.70
136.60
138.56
0.98
0.00
0.00
0.00
0.00
304.69
-6.48
298.21
36.45
261.76
3.00
258.76

195.15
423.61
585.90
21.56
0.77
0.00
597.16
155.21
57.78
2037.16
38.49
428.20
70.28
174.44
711.41
180.00
340.20
774.56
1294.77
30.98
1325.75
2037.16

339.53
22.15
4.44
2.99
16.77
0.59%

2764.32
1905.30
17.14
193.50
207.32
13.82
0.00
0.00
0.00
0.00
427.23
-6.22
421.02
50.95
370.07
3.00
367.07

339.07
590.94
823.53
30.54
0.77
0.00
577.19
141.72
57.38
2561.16
0.00
604.48
70.28
238.83
913.59
180.00
340.20
1093.38
1613.59
33.98
1647.56
2561.16

474.92
15.63
3.56
211
11.61
0.83%

3621.65
2498.67
22.17
253.52
271.62
18.11
0.00
0.00
0.00
0.00
557.57
-6.52
551.05
67.33
483.72
3.00
480.72

600.17
779.02
1080.80
40.01
0.77
0.00
557.23
128.22
56.99
3243.20
0.00
800.62
70.28
308.64
1179.54
180.00
340.20
1506.48
2026.69
36.98
2063.66
3243.20

609.54
11.94
2.83
161
8.62
1.16%
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2018A
196.07
50.32
14.94
7.44
63.36
-297.12
35.00
-344.25
288.51
-55.75
158.28
7.48
0.00
0.00
-44.03
121.72
103.11

2019E

261.76
33.86
0.98
0.00
-135.18
2.48
163.91
0.00
0.00
0.00
-325.86
0.00
0.00
-34.70
-1.47
-362.03
-198.12

370.07
33.86
13.82
0.00
-172.79
-0.48
244.48
0.00
0.00
0.00
-38.49
0.00
0.00
-48.25
-13.82
-100.56

143.92

483.72
33.86
18.11
0.00
-188.70
-0.17
346.82
0.00
0.00
0.00
0.00
0.00
0.00
-67.62
-18.11
-85.73

261.09
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30.23%
50.83%
52.79%
51.55%

31.12%
10.99%
13.18%
17.84%

9.72%
19.19%
19.88%

0.85
3.79
6.37
2.79
62.49%

45.52%
47.33%
141
0.87
0.00%

1.07
5.95
0.19
0.00

31.17%
32.17%
33.51%
14.79%

30.41%
14.15%
13.41%
19.74%
12.85%
20.53%
17.40%

0.96
4.50
6.21
2.63

34.92%
15.29%
1.96
1.02
13.41%

1.44
7.19
0.91
0.19

41.65%
40.22%
41.37%
39.88%

31.08%
15.00%
13.39%
22.46%
14.45%
26.01%
17.18%

1.20
6.68
6.43
2.70

35.67%
7.69%
2.15
1.16
13.15%

2.04
8.96
1.36
0.27

31.01%
30.51%
30.71%
28.35%

31.01%
15.00%
13.36%
23.44%
14.91%
29.35%
16.83%

1.25
9.20
6.24
2.62

36.37%
5.96%
2.28
1.30
14.07%

2.67
11.26
1.93
0.38
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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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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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