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SOUTHWEST SECURITIES

A S e KT, A5 Sk R R

BRE & A

o ¥

o8] B AR 2019 FF4R, FAFAILAN 13.812 T, Rl K 26%; FLH
V2 EEAE 2.1 10T, B KY 11.6%, FRIedEE=2E4AE 20T, B
3K 11.7%.

e F AR, LHEKTRAIM. 38 BESAEFedadE G )3 804 F)7H 38 % o
FH 11.6%A= 11.7%, KT T 5, TBR LB G RTIHEEH ok,
NE) T AR ) e K, 19HL BRI AEE 5 AR H3E K 41%, 19H1, 1) A4
sl Hd: EARTLMAN (REELKES) 4.7 1, RHEK 20.7%,
FIAFE 1510, BFEK 12.8%. AP ALaFa (A KREHZHLS)
KIBA 2.1, BHIEK 40%; HFREAZTI L5, RLEK 10%;
FHAFILTNK LA, Rk 30%; 2) EH245m: FIEM 3.31C
T, FIEK 20%, FHAFE 1752 7 4, BREK 12.2%, KWL KEH
G, NE T RAMERS KGR 3) AR (REHL) Hd: FAETIK
1.7 17, Rk 22.8%, 5=H4417H 3346 7 L, Rk 34.6%; 4) 4
Wy (FHEdhlk) 7. FIEIK 4.3, Blbig K 46.6%, 5234409 4745
7, Bk 85%,

FERABRYHE, oS LFHLRER, REZHE, NAMA 12 PRFE
75, 18 R K& 350 #k, it 2019 FREFH 2ALL 400 o, & BATAA
25 ANER sk, REN B AT iR d SRR Lk RARKER S S, it
*W$£%2£ﬁ4mﬁ,ﬁﬁ%ﬁﬁké OB R K bR E AL BB A AT
, ARFHEFRBHGRFE, RAB RS KkbLZ —, ik, A8
X&ﬁﬁnéiﬁktél‘mé’a%*ikrﬁ&, B KA ¥R ET, %35ELEKNA
2 BERFMERGAE, it khdsbiFEEsERRSs,

BARMEIRR, T oS bF5THEFTL, KNN3 B FANEE T
A, it 2019-2021 4 EPS %2 #l%4 1.26 ;L. 1.53 A= 1.88 T, T i&{E%
B A 26 45, 22 4&4= 18 12, n ) ALk d| H#HATT 2 AL, MAETL
BEREUARFFEBEGEN, NALGHRi#—FR;, %EH “EN” TR,

ReRT: FEESRKE I 3= o LA ALK AF ] 5ok 5
BB TS BIRHR 8 A%

AR 2018A 2019E 2020E 2021E
BN (BF L) 2451.30 2972.16 3601.98 4355.17

Bk E 67.84% 21.25% 21.19% 20.91%
2 BN 8] A4 AE (B L) 469.17 544.12 661.62 813.74

Bk E 31.57% 15.97% 21.59% 22.99%
HRIKE EPS (L) 1.08 1.26 1.53 1.88
%% Ik H % ROE 12.87% 12.89% 13.86% 14.92%
PE 30 26 22 18
PB 3.86 3.44 3.04 2.65

KA H: Wind, B FiEx

% @13 AT 50 KR

AT REB T

ki35 S1250513110001
#7%5: 021-58351962

¥R %8 : zhugg@swsc.com.cn

DI PRERAK
#iEF: $1250516100001

w1%5: 023-67909731
wR%4: cti@swsc.com.cn
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K& : Wind

B A(MLRL) 4.33
#AB A BL(fChE) 4.33
52 J& W LA X 18] (L) 24.43-36.75
B E(fe ) 142.91
B E (L) 50.67
RO () 8.54

1. 444 (300294): LHiF A, &
#lod5A EHA  (2019-07-15)

2. 1Ak £ 49 (300294): 47k k45 &, &
W sh ok SRR K (2019-04-24)

3. 1A A4k (300294): LiAmigigK, d
H o AiT R A& (2018-10-24)
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ZAmA
SRR :
D s &g MR A T4, BXERER S BB EFTE;
2) Adr&% & 2019-2021 SFAHE R &9 A1 K 20%. 19%F= 18%49 38 K ;
3) f /R 2019-2021 4 & & 5 Al 7 15%. 16%F= 17%49 38 K ;

4) #7 2019-2021 545 F 382 5 H A 15%. 18%Fn 20064538 K ; %] &k 4 4K E A
% 2019-2021 “F4 %1 # 66.3%. 66.2%F= 66.1%.

£ 1: pLFRABRLEAF

¥li: BAA _ 2018A 2019E 2020E 2021E

875.4 1019.5 1196.1 1409.7
A i ) yoy 20% 16.5% 17.3% 17.9%
ERIES 69.7% 66.3% 66.2% 66.1%
RN 300 360.0 428.4 505.5
Adn &% 8 yoy 21% 20.0% 19.0% 18.0%
ERIES NA 50.0% 50.0% 50.0%
M 294.0 338.1 392.2 458.9
i yoy 28% 15.0% 16.0% 17.0%
ERIES NA 75.0% 75.0% 75.0%
HN 238.0 273.7 323.0 387.6
#A yoy 1% 15.0% 18.0% 20.0%
ERIES NA 73.0% 73.0% 73.0%
BN 434 477 52.5 57.8
A o ] S yoy 127% 10.0% 10.0% 10.0%
ERIES NA 90.0% 90.0% 90.0%
RN 319.5 383.4 460.1 552.1
Y2 yoy 30% 20.0% 20.0% 20.0%
ERIES 84% 85.0% 85.0% 85.0%
BN 700.8 876.0 1086.3 1336.1
EX1% yoy 76% 25.0% 24.0% 23.0%
ERIES 80% 83.0% 84.0% 85.0%
BN 554.55 693.2 859.6 1057.3
AKREH yoy 551% 25.0% 24.0% 23.0%
ERIES 15% 15.0% 16.0% 17.0%

HIERT: 2 e]sh2, BRiER

W H oL 85 B LG 0 E & B R4
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f&: M&5mAE#EIA

AekEA (EFL)  2018A  2019E
ER XN 2451.30 2972.16 3601.98  4355.17 ##liE 485.08 544.12 661.62 813.74
RIS, W N 927.08  1138.84  1369.54  1638.64 I7IH HHEH 67.03 111.38 111.38 111.38
7 AL A B e 22.85 31.54 37.62 4491 MHHA 7.64 -14.41 -15.88 -17.61
HERR 754.46 980.81  1185.05  1428.50  # F#AEHIK 18.30 10.00 10.00 10.00
EREA 129.50 193.19 244.93 30051 “ETERALH -581.21 -85.47 -317.92 -338.91
w455 R 7.64 -14.41 -15.88 -17.61 Hfe 38.06 -10.00 -8.00 -11.00
P BALB K 18.30 10.00 10.00 10.00 BFEHALRER 34.90 555.63 441.20 567.60
BAME 14.41 0.00 0.00 0.00 FTAXH -181.49 0.00 0.00 0.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk -28.42 0.00 0.00 0.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -209.91 0.00 0.00 0.00
B A 564.54 632.18 770.72 950.23 A 40.00 -95.00 0.00 0.00
ERUE Y2 8- 7.71 10.00 10.00 10.00 kHfz 0.00 0.00 0.00 0.00
GRERS i 572.24 642.18 780.72 960.23  MARERIT 920.63 0.00 0.00 0.00
P Fg AL 87.16 98.06 119.09 146.49 I ATRLA -65.00 -93.83  -108.82  -132.32
b R R 485.08 544.12 661.62 813.74 b -48.48 -47.09 15.88 17.61
Y HME A ME 15.90 0.00 0.00 0.00 ERXEHAALR%ER 847.15  -235.93 -92.94 -114.71
VBRSNS 469.17 544.12 661.62 813.74 AAREFAH 672.14 319.71 348.26 452.88

Fr Atk (@570

Vil 1193.39  1513.10 1861.36  2314.24 MRK#S
R A= AT 2R 1230.90 1396.88  1731.69  2082.75 A4HEMAEKF 67.84%  21.25%  21.19%  20.91%
Ve 604.43 742.49 890.90 1067.35 FLAHEMKFE 31.48% 11.98% 21.91%  23.29%
HARAT* 18.17 22.03 26.70 32.28  AAlEEKE 32.92% 12.17% 21.59% 22.99%
K H AT 144.16 144.16 144.16 144.16 EBITDA 3% % 34.87%  14.07%  18.80%  20.52%
T B R 0.00 0.00 0.00 0.00 #HAIRA
R A IAR 855.03 758.35 661.68 565.01 E£A1F 62.18%  61.68%  61.98%  62.37%
VR A ek orid & & 898.97 889.92 880.88 871.84 Z=%#% 36.37%  39.02%  39.26%  39.30%
HAeAE R T 128.10 122.44 116.77 111.10 %A% 19.79% 18.31% 18.37% 18.68%
¥ = &t 5073.15 5589.37 6314.14 7188.72 ROE 12.87% 12.89% 13.86% 14.92%
48 453K 95.00 0.00 0.00 0.00 ROA 9.56% 9.73%  10.48% 11.32%
R AT Far FRAL IR 441.38 616.04 735.95 868.40 ROIC 17.42%  16.21%  18.92%  21.52%
KA 450.00 450.00 450.00 450.00 EBITDA/4E & Ja N 26.08%  2453%  24.05% = 23.97%
A 5 Ay 316.23 302.52 354,57 41529 EiE#S
A4 1302.61  1368.55 1540.52 1733.69 Ak FRAH#F 0.56 0.56 0.61 0.65
M A 433.32 433.32 433.32 433.32 R AR 4.43 4.09 5.71 8.16
FAMAR 1946.87  1946.87  1946.87  1946.87 MK HF 5.89 5.28 5.46 5.35
R 1370.36  1820.65 2373.45 3054.86 ARWAH%E 1.65 1.69 1.67 1.67
3B HN A R AR A 3704.66  4154.95 4707.75 5389.16  HEHARETHRELLELIA 85.52% — — —
VAR FR AR S 65.88 65.88 65.88 65.88 W ALH
BAARSAH 3770.54  4220.82  4773.62 5455.03 W Hf#E 25.68% 24.48% 24.40%  24.12%
fifir Aol R B A9 5073.15 5589.37  6314.14  7188.72 W A&ATHIE R 41.84% 32.88% 29.21%  25.96%
R E 3.78 4.21 4.32 4.44
RAE 303 336 346 358
EBITDA 639.21 729.16 866.22  1044.00  MAI AT E 13.85%  17.25%  16.45%  16.26%
PE 30.46 26.26 21.60 17.56 HFBAERF
PB 3.86 3.44 3.04 2.65 AR 1.08 1.26 1.53 1.88
PS 5.83 4.81 3.97 3.28 HRAER* 8.55 9.59 10.86 12.44
EV/EBITDA 21.33 18.04 14.79 11.83 HREZEETAE 0.08 1.28 1.02 1.31
S 0.45% 0.66% 0.76% 0.93%  HMMA 0.15 0.22 0.25 0.31

HAEF£K: Wind, & FiER
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S shas
B coomesr secuames 4% (300294) 2019 F4F48 & 3F

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

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

i 44 (300294) 2019 F 4R %Ki

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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