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SOUTHWEST SECURITIES

bHBEHERK, B FRKEHREAE

BEZRE
o LHEL:

8] 2019 F EFF AT LN 6.6 1271, BlLIEK 44.4%; £
2E4AE 3.1 10T, FlIgK 45.6%; EHIedbzg44108 2.7 124, Rk
¥ K 53.6%.

Q24 Q1 FEKAE, B >% HAL30 B4 FHEAE. 2019Q2 LI
3.6 e, FiEK 45.6%, B—FEIGE 42.9% s — TR, HFHe >
HA130 gk +53%3h, SIMAN 4511, FHEK 50.8%, i 2018 F4F
44.1%09 3 Kt —F ek, HAL30 BIA RIS R EMIEHT A FEAEEEE
FEAGEER, REE XA FTRBTOCEFINEEFEEG T 2T, £MA
Ky, HAENSMEHREGFERINTIE, UAREZTRMGRA, B8R
HA130 A 2 B &t K=,

FRABRRKE, RERKZR ) . HFREANEE ETFIEHF —ET74
B, FSEATFHRATHE, 201902 H S AF 5 = 5 BS330 f ik # iR B
2929 7 7, Flitigk 38.2%. DPMAS # KT 2018 4B NP EEF L (A
RBY @) fo FARAF WG RS E1EE), FRAZCIFINT, N 8iE
FAFELE “—F—F 87 FFAFER. AT REDHRRKER, EFAHKKE~
KB ELETY, MHiZ SR EEAFREERK, NAEHBRABHBL
ki, &3O FHARFREFRYFHLRFLTS, B TFTESE—4K
Byt i AL A s, P REIR A 1) o SIMEA B N iR IR ARG Bk bk
WREILEGERE S B ER L, BRETRARTZH A F8E%; 2) @
FINIE R, W S R B b R BT REF T S, R iR A Akt 3)
ARMA B HBINT G, F e 4iis R 4L AEER, 2010 S5 LR 5B K
78.5%, MAIIBET ARRKZH,

BAVR 5 IPZ. it 2019-2021 1384 AiH S A % 5.3 104, T 1L AA 9.3
e, 3 YA 1% 56 15, 43 4540 32 £, AAMIIAH 2 3] Ak 47338
Kafehd, KRAKTHH, #HF “EN7 T4

R&eRT: *SA BT RGO A S ; SR ERETFFHLR e TLEF
BA RN F s tytart E—a Rk,

WATIEE 2018A 2019E 2020E 2021E
FAN (FF L) 1016.51 1353.71 1773.12 2314.35
R E 41.48% 33.17% 30.98% 30.52%
V2 & E N 8 4 AE (B ) 401.98 532.63 702.04 927.21
R E 41.34% 32.50% 31.81% 32.07%
HRIKE EPS (L) 0.96 1.27 1.68 2.21
%% Ik H % ROE 23.28% 25.93% 28.34% 30.50%
75 56 43 32

17.39 14.64 12.11 9.85

HAERF: Wind, BFiEH

% & iEFAT RS

AT REB T

ki35 S1250513110001
#7%5: 021-58351962

¥R %8 : zhugg@swsc.com.cn

ST X )

kiS5 S1250519060002
%1% : 021-58352031

¥R 44 liuch@swsc.com.cn

GCRELE

Wi HERL

107% - PHA300
82%
57%

33%

8%

-16%

18/8 18/10 18/12 19/2 19/4 19/6 19/8
RIERN: TR

B A(MLRL) 4.19
AAE A R (fTRR) 2.36
52 J& W LA X 18] (L) 38.19-71.5
EAE(fL ) 299.49
B E (L) 21.99
RO () 4.43

XA R

1. &M A4 (300529): LGH4EFHEK,
AZRKERH  (2019-04-16)

2. A4 (300529): 2019Q1 bk ek A2
M, Hos =i sEdigK
(2019-03-27)

3. A4 (300529): 4 AL, o
RIRRELFE K (2019-02-15)

4. fEW A (300529) : 2 4 FHi G KA Y,
AAEERAAE  (2018-11-06)
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HIRA S (300529) 2019 F 34 518 & 3F

f&: M&5mAE#EIA

£ % (5% ) REAEL (EFA)__2018A 2010

ER XN 1016.51  1353.71  1773.12  2314.35 ##)id 400.95 530.63 701.04 927.21
RIS, W N 154.44 203.68 265.59 34357 B 5REH 22.18 26.08 27.64 29.61
7 AL A B e 18.89 26.01 34.00 4418 MHHA -5.22 -4.10 -5.35 -6.98
HERR 299.34 396.64 514.20 659.59 /S RAEAR % 1.62 0.00 0.00 0.00
ik 87.00 175.98 221.64 21772 BEEEHFALH -46.34 6.21 20.60 22.63
w455 R -5.22 -4.10 -5.35 -6.98 Hfb 10.90 -40.03 -49.99 -60.00
P BALB K 1.62 0.00 0.00 0.00 ZFEHNALR%H 384.08 518.79 693.94 912.48
Bk H 38.68 40.00 50.00 60.00 WAL H -172.89 -25.00 -50.00 -50.00
NRMMET SR 5 0.00 0.00 0.00 0.00 itk -82.04 40.00 50.00 60.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -254.93 15.00 0.00 10.00
B A 476.31 595.50 793.03  1056.27 EMtEH 0.00 0.00 0.00 0.00
ERUE Y2 8- -3.17 25.12 25.94 26.93 kit 0.00 0.00 0.00 0.00
GRERS i 473.14 620.62 818.97  1083.19  MAALERIHT 20.80 0.33 0.00 0.00
P Fg AL 72.19 89.99 117.93 155.98 I ATRELA -146.16  -206.57  -273.71  -360.76
b R R 400.95 530.63 701.04 927.21 Htk 10.85 4.10 5.35 6.98
Y HME A ME -1.03 -2.00 -1.00 0.00 ERXEHAALR%ER -114.51  -202.14  -268.36  -353.78
VBRSNS 401.98 532.63 702.04 927.21 AAREAH 14.64 331.65 425.58 568.69
Vil 1080.80  1412.45 1838.03  2406.72 AKfeH
R A= AT 2R 162.33 226.79 295.40 383.04 HEMABKFE 41.48%  33.17%  30.98%  30.52%
Ve 61.16 80.71 105.25 136.17 B LAHEKE 43.59% 25.02% 33.17%  33.19%
HARAT* 0.96 1.27 1.67 218  AAlEEKE 40.95% 32.35% 32.11% 32.26%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 44.61%  25.18%  32.04%  32.33%
T B R 0.00 0.00 0.00 0.00 FEAIEEA
R AR IA 457.62 458.47 482.74 505.05 E£A1F 84.81%  84.95%  85.02%  85.15%
VR A ek orid & & 90.66 89.07 87.49 8591 =%#% 37.49%  42.00% = 41.20%  40.20%
HAeAE R T 198.44 198.10 197.76 197.43 A E 39.44% 39.20% 39.54% 40.06%
¥ = &t 2051.96  2466.86 3008.35 3716.50 ROE 23.28%  25.93%  28.34%  30.50%
48 453K 0.00 0.00 0.00 0.00 ROA 19.54%  21.51%  23.30% = 24.95%
R AT Far FRAL IR 128.59 171.19 225.09 290.90 ROIC 93.35%  90.12%  113.03%  139.34%
KA 0.00 0.00 0.00 0.00 EBITDA/4 & d A 48.52%  45.61%  45.98%  46.62%
A 5 Ay 201.45 249.37 309.62 385.52 EiE#EA
A4 330.04 420.56 534.71 676.42 AR FRHEE 0.54 0.60 0.65 0.69
M A 417.28 418.87 418.87 418.87 R AR 2.70 3.15 4.05 5.12
FAMAR 535.40 534.13 534.13 534.13 KK E A FE 8.71 8.74 8.44 8.50
R 852,97  1179.04 1607.36  2173.81 AWRAH#% 2.90 2.87 2.85 2.84
3B HN A R AR A 1698.48  2024.87 245320 3019.65  HEARREFMAIALELEN  113.11% — — —
VAR FR AR S 23.44 21.44 20.44 20.44  FARLH
BAARSAH 1721.92  2046.31  2473.63  3040.08 /S AfwE 16.08% 17.05% 17.77% 18.20%
e i A B At 2051.96  2466.86  3008.35 3716.50 W &AXH/E GAE 0.00% 0.00% 0.00% 0.00%
AL E 4.68 4.66 4.63 4.68
@A 4.46 4.44 4.42 4.47
EBITDA 493.26 617.47 815.32  1078.90  MA I A+E 36.36%  38.78%  38.99%  38.91%
PE 74.50 56.23 42.66 3230 HBR#HH
PB 17.39 14.64 12.11 985 ARlsE 0.96 1.27 1.68 2.21
PS 29.46 22.12 16.89 12.94 HRAFF 4.11 4.89 5.91 7.26
EV/EBITDA 57.90 45.90 34.24 25.35 HRZETALL 0.92 1.24 1.66 2.18
S 0.49% 0.69% 0.91% 1.20%  HRAELA 0.35 0.49 0.65 0.86

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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SOUTHWEST SECURITIES

A4 (300529) 2019 4445 KiF

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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