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SOUTHWEST SECURITIES

b IRA&T TR, AN R sk

BR &R

g B N5 2019 F X EEZMET LA 141.7 12T, B3k 19.5%; 52
M2 B4 A1E 15.2 12T, BT # 2.8%; SMf=dEAFiEA 11.7 21, Rk
T 2.8%.

PHRAKTT AL, BHAEER LY. 1) MALHEE: 2019HL A8 %
M E I 109 12 (+21.7%), EFIRHSM B EZ RN 146 12T
(+21.6%), BARL WM I 52 I 18 127 (+6.5%), 5% B ikl 2017
2 (+23.4%); HE b, EFRSREE O ZMAE KA A 16.7%, BAkL bt
M E) ORI NIE K LR 10.1%; 2) RFIELEHERE: 8 2 oMm3 o340
12.31274 (+22.6%), EFFIR Gk A1E 11T (-24.5%), BARS ARk
HEAIE 2.3 107 (-8.8%), AHMLEHIEAR 2 B4 A1 30 2T (+6.3%); 3)
MAAE D ZRE: BENNERENAFELY 18211, FiEKk 4.70%, 1=
TEEME . L2 FRHBATFEUREBFBMNF AT THR, LF
RESAEHOHHHANGERNE, LZIH, ANLZELFTNAME LS
R A R A 2T T MY K, AR KRE R B A KA 7 /3T H 00BN Z
HEF R RERZZ %, RSN EEAEFIER 15211, FTHE 2.8%.
4) BHBEFEE LY : ESREBETERAE FTHRIHFTEAHFLERDLEAE
R TM. 2T RALEA. FFRMGFT ZLAB KRBT BRI ETIK
BRTHRRHTFEARFFAMEALFFRKIERRAL, Breas # = & Lt &
H PR BT,

BA e AR, LREFHRA. 1) MEAFASE: A AELHTS
52.5%, LtJt 2.9pp, AP HEFMEA 35.3%, L 3.2pp; FEFAEN
13.9%, T4 0.6pp; M %% A %4 3.3%, £ 0.3pp; 2) £HRF &: 2019H1
£A) %% 60.5%, Bt LA 2.2pp, £& 7 Mkt SRSk 5 LA F 55
RH % 2pp.

HFEBANFSE WK, AR BBREAEER. 1) FEABAFSE MK 2019H1,
N RBNAEFH 13512, FiEk 13.7%, 4 EZ LI 9.5%. ik
LK, NI EFLNHG, FHRG, AMEMBRGH G —BHE PN FRE L
#2333, HF: DHFAIFH 16 M. AalE S 12 A, A4 XM 20 7.
B FRAREG #2129 . —H WM B 54 ., #2523 sbik, Flstm A
23, HEp: #odl#FHh 8 M, HozHl 15 M; 2) AR B REFRESE
B:HEME, NTH 9 MNIHTFRHS 2R (83 1 ARRAHH). 9 A
ERETPEEANRERREWRE;, OF 1L AAERRRAKSSTEEENRR
EF L 2AE RS T PR ARG S LT P iESEAH O MAKLT
WA, 13N SRR E S, 3ABRSGTF T EALFCEANIE 20 9
KRS

BAWMMEIRER, FitA 8] 2019-2021 F 3441095 414 30.8 127, 35.6
e, 41.91e, 5 B3] 728 /LA TIE, PE A A 24 42, 21 4%, 17 4%,
gﬁ% “y”:}\” i%%o

RIeRT: FFRRAFARG A, 154 2558 8 — BRI 6 F AR TR AT 40 69 K
M, ¥3~ & ETRERBA GRS,

FATIE R 2018A 2019E 2020E 2021E
BN (FF L) 24918.27 31634.74 37273.08 43656.58

WK E 34.45% 26.95% 17.82% 17.13%
2 BN 8] A4 ANE (B L) 2707.92 3084.97 3556.24 4193.56

WK E -13.33% 13.92% 15.28% 17.92%
HRIKE EPS (L) 1.06 1.20 1.39 1.64
%% Ik H % ROE 8.99% 9.44% 10.05% 10.87%
PE 27 24 21 17
PB 2.18 2.00 1.85 1.70

-20%

-31%

R7EXM: Wind, & hiE R

% # i KA R F S

AT REB T
ki35 S1250513110001
#7%5: 021-58351962

¥R %8 : zhugg@swsc.com.cn

AR TREk AR
kiS5 S1250516100001
w,3%: 023-67909731

Bl 4 : cti@swsc.com.cn

KR A: KKK

%1% : 18116208016
w46 : zIf@swsc.com.cn

KL X

— HEKRY

a%h YHR300
13% +
2%

9%

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

ELA(LAL) 25.63
Al A RE(ILAR) 19.11
52 J& MR K A (L) 20.99-33.63
B E(fe ) 728.12
ERE (L) 736.90
R F T () 11.21

KRR

1. £ 2E7% (600196): #F & % A, &
Srabg k4L (2019-04-30)

2. 2 E (600196): L4 RAFM, 4
# W kAE  (2019-03-26)

3. L2 EZ (600196): + HH A4 4 £
BRI, BRIEN S HF KR A
(2019-02-26)

4. 52 E? (600196): 4I#FF K435
N, ARG THRAL  (2018-10-30)

Ao iR S B A
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f&: M&5mAE#EIA

FliEk (7 L) PLRER (BAL)
ER XN 24918.27 31634.74 37273.08 43656.58 4 #1id 3019.88  3440.36  3965.93  4676.67
&k A 10365.31 12988.94 15377.17 18035.77 #7118 544 1346.92  2027.34  2154.60  2249.11
B AL AR Ao 255.84 344.21 405.07 47027 MEF% A 72419  1206.18  1214.77  1176.81
HERR 8487.53 10439.46 12300.12 14406.67  # /= #HAEH K 97.19 80.00 80.00 80.00
ik 2239.44  4903.38 5590.96 6548.49 “ETEFALH -37.34 -1174.36 -472.42 -504.58
%55 R 72419  1206.18 121477 1176.81 Ak -2200.74 -2331.19 -2334.70 -2534.72
ALK 97.19 80.00 80.00 80.00 BEFEHALA%HK 2950.11  3248.32  4608.18  5143.28
BFMKH 1815.45  2050.00 2050.00 2250.00 FAXH -6625.35 -1300.00 -1000.00  -700.00
MRMEE SR E 204.36 204.36 204.36 204.36 At 1380.44  1049.80  2433.14  2580.43
A2 5 0.00 0.00 0.00 0.00 HBFEHALRA%HK -5244.91 -250.20  1433.14  1880.43
B A 3535.53  3926.92  4559.37 539294 JEMfEE -4107.67 -1676.07  -131.13 0.00
A ERA 44.06 44.06 44.06 44.06 Kk 3051.15 0.00 0.00 0.00
GRERS i 3579.59  3970.98  4603.43  5437.00 JAMAERIT 1534.31 0.00 0.00 0.00
FRA3HL 559.71 530.62 637.50 760.33  FATALA -973.96 -844.11  -961.64  -1108.54
A 3019.88  3440.36  3965.93  4676.67 At 3633.71 -5861.00 -1214.77 -1176.81
Y HME AR A 311.96 355.39 409.69 483.11 EHFEHALRAHR 3137.53 -8381.18 -2307.53 -2285.35
BN S 2707.92  3084.97 3556.24 419356 ALREAR 824.69 -5383.05 3733.79  4738.36
%R e 8546.52  3163.47 6897.26 11635.62 AK#S
R A= AT 2 5224.34  6892.90 8167.02 9480.26 HHEAANEKE 34.45%  26.95%  17.82% = 17.13%
A 3287.39  4341.11 5071.57 5993.40 FAAIEMEKFE -13.24% 11.07% 16.11%  18.28%
H AR F 943.47 964.88  1069.00  1157.00 AAliAgKE -15.77%  13.92%  15.28%  17.92%
K H AT 21427.53 21427.53 21427.53 21427.53 EBITDA K% 056%  27.71%  10.73% 11.23%
T B R 0.00 0.00 0.00 0.00 #HARAH
R FAEREIA 9122.11  8955.57  8461.78  7573.48 EAlE 58.40%  58.94%  58.74%  58.69%
VR A ek o2 & & 18046.03 1749474 16843.46 16192.17 Z=%H% 4595%  52.31%  51.26%  50.70%
HAvAE R T~ 3953.97 5281.27 5048.88  4927.99 4AIF 12.12%  10.88%  10.64%  10.71%
¥ = &t 70551.36 68521.48 72986.50 78387.46 ROE 8.99% 9.44%  10.05%  10.87%
48 453K 5607.19  3931.13  3800.00 3800.00 ROA 4.28% 5.02% 5.43% 5.97%
A Aa FUIS R 3390.89  4697.14 543435 6399.26 ROIC 15.15%  17.51%  19.20%  22.02%
KM 8630.66  8630.66 8630.66 8630.66 EBITDA/4HEILA 2250%  22.63%  21.27%  20.20%
A 5 Ay 19329.90 14798.80 15653.45 16521.38 EiEfES
A At 36958.65 32057.74 33518.47 35351.30 EFFAME 0.38 0.45 0.53 0.58
A 2563.06 2562.90 2562.90  2562.90 SRR 3.65 4.36 5.06 6.22
FAMAR 10544.65 10544.81 10544.81 10544.81 LMK JE 4% 7.25 7.46 7.02 7.03
R 15146.52 17387.38 19981.98 23066.99 AR AH#H%E 3.35 3.34 3.22 3.22
3B HN S KRR A 27977.74 30493.37 33087.97 36172.99  HEEAREFHKILLELKA  109.01% — — —
VAR FRR S 5614.98  5970.37 6380.06 6863.17 FALH
BAERSAH 33592.71 36463.75 39468.03 43036.16 S~ Hifi#E 52.39% 46.78% 45.92% 45.10%
Rt Aol R B A9 70551.36 68521.48 72986.50 78387.46  # AARSIE AT 49.45% 51.79% 49.14%  46.59%
R E 1.00 1.18 1.46 1.73
s 082 085 111 137
EBITDA 5606.64  7160.44  7928.73  8818.85 XAl I A& 35.97%  27.36%  27.04%  26.43%
PE 27.00 23.70 20.56 17.43  HBRAERF
PB 2.18 2.00 1.85 1.70  HROKkE 1.06 1.20 1.39 1.64
PS 2.93 2.31 1.96 1.67 HRAEFKF 13.11 14.23 15.40 16.79
EV/EBITDA 14.86 11.29 9.73 8.23 HRBEAE 1.15 1.27 1.80 2.01
S 1.33% 1.15% 1.32% 1.52%  HRALA 0.38 0.33 0.38 0.43

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], 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

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

£2E?%H (600196) 2019 5+ &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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