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SOUTHWEST SECURITIES

FERLGARE, HETH

BEZRE
o LbHEL:

oy 8N 2019 FFF 4R, 2019 F EFFE AN 50.2 10T, Rk
TiF 3.5%, SFAEFEAANE 42T, RIHT R 24.5%.

o HHMUHGAE HAFAYRRK. LEXFEARAE 45> E L TF% 15.8%

o 14.0%, TATLANZIRZEK, THEFmE R R, A5 LFFERRLTHR,
L HkE, BEERE. B2 EE. RENIARN EM LS BN H B
WK #)-13%. +2%. 34%F= 396%. H P EHLHHREKIZHHFHL
BRI, £AE 225%, KESFRAMEK 08 Mast. MEEAESN
13.0%, B EFRMRA 46 a0 5, AFPHERAE, TRYAEFRM 5%
RESHA 21%. 8.5%F 2.4%, » A F T FH+0.4%. +2.2%F+2.0%.
P AR AERRBRAGEIZRAAF LB BRICAMKIE R, TEFA
B RGBT LR B A LTAGF ., 718, #e4E 5380 BT 8,

RERML, IEAEHAE, AERBTH, 2HERAATYE, 57 M4A8,
HAREGRBSFCRIFERERK. 2EFAFIEREAKREZ, FRFL
FTARRFAD, BEELERDFATRERDL, XA, REHAER, I
HBEHIE ., KA, JAAE, DIBAE, Vinfast & P AR TR AL
%, BARE FRe9T b EHRT 90%, B IEATFRITHTER TIRML
BHfth OBYRL AR AR F 220 AHASE AR B EI) ZiAR. A
RGHAABANRE AT EHEEE, T2EPHAEELEHIA, HhE
T, WE, HE, AN, Bies kF 2R E RG], A8 T 2018
F RGN, FWEANEERGESEALEF TR, LEEREFS
@ BEAb. BB, 84 F 220 T4 15-22 sTiAfseb a8, FHE—FHE
A AR B AR A W5,

BAVFR G ZF RN, it 2019-2021 SF )2 H4 408 10.3/11.2/12.1 12T, *F
& EPS 4%#l% 0.47/0.51/0.55 T, %44 “3EHE” P4,

o ReRF: AFFHAATM:; BELLEFTAMM: H M d kb 4y K IR

RBARGE; ICRBEFHF R,

FARIF B 2018A 2019E 2020E 2021E
FLBEN (BF L) 11005.07 11539.07 12230.02 12970.85
EL R 8.13% 4.85% 5.99% 6.06%
V3 BB 8 A (B L) 958.70 1031.95 1124.66 1213.18
ELR 6.46% 7.64% 8.98% 7.87%
Rk E EPS (L) 0.44 0.47 0.51 0.55
%% I A % ROE 14.67% 14.00% 13.55% 13.05%
16 15 14 13

2.42 2.14 1.90 1.69

R7EXN: Wind, & hiE K

% & iEFAT RS

TR 3 F

#AkiE5: S1250518090002
%75 : 021-58351909

R liuygc@swsc.com.cn

AT RABGE
kiS5 S1250519070001
w1%: 021-58351812

W4 swj@swsc.com.cn

KREA: BRK

Wr 4 fwr@swsc.com.cn

KL X

— JIERE

— U300
29%

21%
13%
5% r

3%

-11%

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

B A(MLRL) 21.87
AAE A BL(fLRL) 21.14
52 & AR K i) (L) 6.82-9.18
B E(fe ) 153.08
Bl ) 133.84
R F T () 2.71
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AsRFR (FAL)  2018A  2019E
ERIL ON 11005.07 11539.07 12230.02 12970.85 ##id 1003.16  1079.81  1176.81  1269.44
RIS, W N 8721.42  9057.38  9572.99 10149.69  #71B 5 ¥4 605.28 415.40 440.54 464.36
R Ry A ] 55.15 59.85 63.19 66.77 MH%A 116.24 212.06 196.37 178.39
HERR 214.64 219.24 232.37 246.45 T RAEAR K 73.66 30.00 30.00 30.00
EREA 476.40 715.42 770.49 817.16 4“ETEHRALH -225.16 96.18 -203.66  -156.97
w455 R 116.24 212.06 196.37 178.39 Ak -256.73 -53.47 -88.82 -23.44
= mALAR K 73.66 30.00 30.00 30.00 “ZFEHALAAER 1316.45  1779.98  1551.24  1761.78
BAME 79.22 8.00 8.00 8.00 FAkH -1401.23 -700.00 -700.00 -700.00
MAMEEHRE -0.61 8.23 9.37 7.37 e -691.46 16.23 17.37 15.37
Az ema 0.00 0.00 0.00 0.00 HEEHALR%EH -2092.69  -683.77  -682.63  -684.63
2 W A0 1111.74  1261.34  1381.98  1497.77 sEMitE3 1582.82  -380.67  -327.67  -525.66
A2 ERE 141.08 87.20 87.71 87.61 kit 1205.48 0.00 0.00 0.00
GRERS i 1252.82 134855  1469.69  1585.37  MAARERIT 0.00 0.00 0.00 0.00
P Fg AL 249.66 268.74 292.88 315.93  ZATRA -656.06  -191.74  -206.39  -224.93
b R R 1003.16  1079.81  1176.81  1269.44 HAe -199.16  -464.44  -196.37  -178.39
VAR S 44.46 47.86 52.16 56.26 EREHALERAER 1933.07 -1036.85  -730.43  -928.98
VBRSNS 958.70  1031.95 1124.66 1213.18 ALREAR 1176.73 59.37 138.19 148.17

Fr Atk (@570

Vil 2248.45  2307.81 2446.00 2594.17 ARK#SH
R A= AT 2R 3005.55 3004.71 323291 3429.35 HHEAKAEKE 8.13% 4.85% 5.99% 6.06%
Ve 1378.34  1440.63  1566.56  1639.12 EA Al KF -6.75%  13.46% 9.56% 8.38%
HARAT* 97.41 102.14 108.26 114.81  AFAlEEKE 0.33% 7.64% 8.98% 7.87%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 2.85% 3.03% 6.89% 6.02%
T B R 0.00 0.00 0.00 0.00 FEAIEEA
EF g W ¥ XN 1 4717.92  4927.24  5111.43 527179 EA/F 20.75%  21.51%  21.73%  21.75%
MR AR LS 1491.53  1582.26  1672.99 176371 Z=%H% 7.34% 9.94% 9.81% 9.58%
H AR R T~ 453.69 438.23 422.78 407.33  #AF 9.12% 9.36% 9.62% 9.79%
¥ = &t 13392.90 13803.03 14560.93 15220.30 ROE 14.67%  14.00%  1355%  13.05%
48 453K 214050 1759.83  1432.16 906.50 ROA 7.49% 7.82% 8.08% 8.34%
R AT Far FRAL IR 1545.74  1677.96  1757.96  1859.19 ROIC 10.33%  11.10%  11.36%  11.45%
KA 1602.00 1602.00  1602.00  1602.00 EBITDA/4i &AL 16.66%  16.37%  16.51%  16.50%
A R AR 1265.52  1049.63  1084.77 1124.06 EiERA
A4 6553.76  6089.43 5876.90 5491.76 Ak FAM#E 0.94 0.85 0.86 0.87
MR 2186.88 2186.88 2186.88  2186.88 SRR 2.98 2.74 2.74 2.78
FAMAR 114.96 114.96 114.96 114.96 MR R 4 % 5.11 4.97 5.10 5.06
R 4015.11  4855.32 577359 6761.83 AWAH%% 6.81 6.22 6.27 6.28
3B HN A R AR A 6330.54  7157.16 8075.42  9063.67  HERMREFHMHLLE LI 99.05% — — —
VAR FR AR S 508.59 556.45 608.61 664.87 T ALH
BAARSAH 6839.13  7713.61 8684.03 972854 W Hhifi#E 48.93% 44.12% 40.36% 36.08%
i B Ao i AR A A ATt 13392.90 13803.03 14560.93 15220.30 & &4 4/E AT 57.10% 55.21% 51.63% 45.68%
AL E 1.49 1.69 1.91 2.25
RAE 118 134 151 178
EBITDA 1833.26  1888.81  2018.90  2140.51  fiA) I A& 68.43%  18.58%  18.35%  18.54%
PE 15.97 14.83 13.61 12.62 HBAER
PB 2.42 2.14 1.90 1.69 HRBUKkE 0.44 0.47 0.51 0.55
PS 1.39 1.33 1.25 1.18 HmAEHF 2.89 3.27 3.69 4.14
EV/EBITDA 9.13 8.50 7.73 6.97 HRBEALE 0.60 0.81 0.71 0.81
S 4.29% 1.25% 1.35% 1.47%  HFRAELA 0.30 0.09 0.09 0.10

HAEF£K: Wind, & FiER
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S AT IR A

AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
RASESARE, pHEHATHONFHRLEM, BESLABFE LR, Ra, FUEELARE, SFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

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,

Ao d) 5AEE A AP RITTRE A, 5 AIRE T TR RAEF QIR R R AR KT SORIRIR A, R
R TS

CGEFIATT R A HE SR ERAE) T 2017 57 A 1 BREXFE,, RAREEANSE P TR ZFTH L
R, HFEFEANNE P FHELZTE, HIEFRTRE, FROFI, 3T AL A ARE P OETE & A3
CREBEMEAME], R REQBERIEERREPORNERALAE P o A AXBEAM T2 HA RE PR
B 69 8] P RAT RYIE T AT R Sy, LT Ak A i e 8] SRAE R F BRI ITARAT R 4B IR 55

AARE T E SRR T AT IR, ANt fz e e H b, RN BT SR REEATIRIE. AIRE AT R
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, BIH Y BAT R EADL A R ARG

ARERBEAFZRN, FHAEE R KR RE LTI ZHREF. BETRALT, AREFOE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& BAT AR RS, A 8] Bk AT 4R ARG R L N B f i s i) — 1 6 R ARIZAENT BT,

AIRE A FRALA T AIERITR, KEPHEFT, EAMMFANARF AT KB AL 425
REE A “HEIER”, LEAF AREAM FREATHEREG A MDA A58 RERRFIRREHZLRE
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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