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SOUTHWEST SECURITIES

s e, TR HRMEE

BRE & A

o Ef: NEAH 2019 FF K. 2019 FLFF AT LI 10312, Btk
Ft 21.8%; £V BT LT NEREAFE 2.0 121, B ESA 11.4%; EPS
% 0.63 7.

PR s NG, AFITEAR: NE) 2019 F EFF5RELILAN 10.3127T,
Bl He 4T 21.8%; Ja&44108 2.0 124, Bk b 11.4%, fedkdH10E R g
% 23.4%., N EITHE KMEE K, AL E 2019 4 7 A&, &8 AT N & Ritdrd
iR 16 J, £F% 84.11, RLIEK 288.1%, AMBMAFITE A LG THE
MHEKRER AKRE, AW HTLERR, BERFLEORRA L, B
BRBERLARTITE, NILRGAEFITE, KR K REYIE
B, EFiTEHSERE, AL WG LG Nk EdE,

BAVRE A REFTAL: 5] 2019 F EFF 24 E 28.2%, Bl ARFEF; 44
19.4%, Bl T 0.9 ANAB S 5. MR HFAEN 4.7%, Rl EA 01ATSE,
FZRETIRFL, AT BEmFRERT L EFRIEK 30.4%, W5
%A% 4-0.4%, »3REI A RBATHE I LGB A GBI A0, N8 F 245
e, BEMEWTEAL, EE2RAAREHALSEK, CEIREH T4
TP,

FEAR, ALARIF: NAPHRUELF KT R4 87T, Fein, FF
N E 46.9%, #SHFLAETLARMKKF; 2FHALIA-3.2 LT, FHK
v 28.9%, T EZRBEHA AT AR MK RRIELEPTH, »8 M 5K
DNAEE, RBATRHR, K AMEEARRY K&, BRAT SRS AT,
N B RIFOM SRR B T AT ITR 44, REKETH.

WETRE . FHEFTH LRI : RAEER BB T LI, NS RBA BT ENE
FEHHRAR, BT RALSBARITLOLEE; NaLaTRBMAEL,
Mg, KA. KBRGRBEANFREEITE, REHANFEITEL
BT, g, ERHR, NLFREEEZ@RT N, FHTTHE
HE, Sifhnt—FIRG.

RIFEBENAES: NI SFMTRE KRR THISE KA 2019 F R} THK
R, ok B R AT AR 5000 BT, MR ER SRS 100 £ LA L,
HN S AR ARE, Az T R IR E N E I A IREC,

BAFM LK. it 2019-2021 F EPS A 1.52, 2.05. 2.86 T, * i PE
A 11, 8. 61%, FEEINASB LG FHBEK, fHF “EN 4L

o NERT: ITALE, THEADERRARAL, L4416k R BAIGRIE,

ARATIFE 2018A 2019E 2020E 2021E
gL (FH L) 1593.79 2262.73 3107.35 4302.59

HRE 30.17% 41.97% 37.33% 38.47%
V2 &N 8 AN (A7) 325.81 485.88 654.68 910.11

HRE 34.18% 49.13% 34.74% 39.02%
HROlL#E EPS (L) 1.02 1.52 2.05 2.86
%3 5l s % ROE 12.22% 15.65% 17.76% 20.24%
PE 16 1 8 6
PB 2.05 1.76 1.48 1.21

R7EXM: Wind, & hiE R

% & iEFAT RS

DATIT: ERR A
kiS5 S1250517090004
#.7%: 021-58351883

WEAG: yyc@swsc.com.cn

‘

GCRELE

YHA300
21%

12%
2%
-8%

-18%

-27%

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

R : KRR

B A(ILIL) 3.19
B A BL(fChE) 1.53
52 & AR K i) (L) 14.35-21.23
EE(IL ) 53.56
B E (L) 53.10
HRF () 8.68

XA R

1. ¥4 (603359): L4k, THHF
B Rk (2019-04-19)

2. R4 %L (603359): iTH4E, ki
Aieik EAiEE (2019-02-25)

3. A4S (603359): EFMAME, £F L
Sim¥KALE (2018-10-31)
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c & & ik A
sourweersecunres %%k 4 A (603359) 2019 4 ¥ 4 &iF

KRB :
8% 1: /8] 2019 SFiT ¥ FHik 38K, 2019, 2020, 2021 ST ¥ 3 K 250%. 30%. 30%:;
Bk 2: N8 A AR B LA F 4 HE 30%:;
Bk 3: HAedk 424 F LML 28%;
Bk 4: N =ZRFLHNI TR,
A F A EARE, AMFAM A E) 2019-2021 F 4 b S N R A T &
A1 SR HRARLEFE

¥4 BHAL 2018A 2019E 2020E 2021E

917.58 1146.98 1433.72 1792.15

A &R A gl 23.99% 25.00% 25.00% 25.00%
ERGES 29.08% 30.00% 30.00% 30.00%

N 676.21 1115.75 1673.63 2510.44

B A H A IR 39.62% 65.00% 50.00% 50.00%
ERAES 26.92% 28.00% 28.00% 28.00%

N 1593.79 2262.73 3107.35 4302.59

&t Eiged 30.17% 41.97% 37.33% 38.47%
ERGES 28.16% 29.01% 28.92% 28.83%

#IEFF: Wind, B aiERK

WA LR E LG E & BRI,
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SOUTHWEST SECURITIES

A% AS (603359) 2019 K &iF

f&: M&5mAE#EIA

ERIBL PN
IR

B Ak A2 R e
WERA
4.0
w455 R

= BARAR K
BAME
NAMEE 47 4
HiezgMi
& 3k A3
BRI X232 181
GIREES
FRA3HL
A8

VB FRME

VBRI A

Fr Atk (@570

KPR
N A FAT 3R
Ve

H AR T
R HARLAAL T
PP 3

B f A A
MR AR LS
H AR R T
¥ = &t
FaHAH K

A A TR E R
KHA#E K
A R AR
A4

A

FAMAR
R 2 &

=V 2NN & 58
VR & 38
BAARSAH
fifir Aol R B A9

EBITDA
PE

PB

PS
EV/EBITDA
Fi 8

1593.79
1144.98
1.73
0.00
59.95
-4.81
10.69
21.75
0.00
0.00
381.06
0.00
381.06
55.76
325.29
-0.51
325.81

1227.24
808.73
1700.34
21.01
0.00
0.00
23.51
25.62
916.40
4722.87
0.00
1876.29
0.00
183.99
2060.28
318.64
1060.39
1233.55
2612.58
50.01
2662.59
4722.87

380.00
16.44
2.05
3.36
8.46
2.12%

2262.73
1606.22
2.37
0.00
111.52
-1.36
5.00
30.00
0.00
0.00
568.96
-0.68
568.28
83.16
485.12
-0.77
485.88

979.13
1509.60
2385.32
29.83
0.00
0.00
21.97
23.04
916.27
5865.18
0.00
2508.23
0.00

258.11
2766.34

318.64
1060.39
1670.57
3049.60

49.24

3098.84
5865.18

571.85
11.02
1.76
2.37
6.05
0.91%

3107.35
2208.62
3.30
0.00
153.53
0.77
5.00
30.00
0.00
0.00
766.13
-0.44
765.70
112.05
653.64
-1.03
654.68

1278.46
1956.73
3277.89
40.97
0.00
0.00
20.43
20.46
916.15
7511.09
0.00
3476.58
0.00
354.91
3831.49
318.64
1060.39
2252.36
3631.39
48.21
3679.60
7511.09

771.15
8.18
1.48
1.72
4.10

1.36%

4302.59
3062.02
4.55
0.00
195.50
0.63
5.00
30.00
0.00
0.00
1064.89
-0.44
1064.45
155.77
908.68
-1.43
910.11

1590.16
2676.31
4546.24
56.73
0.00
0.00
18.89
17.88
916.02
9822.24
0.00
4840.11
0.00
492.05
5332.16
318.64
1060.39
3064.27
4443.30
46.78
4490.08
9822.24

1069.77
5.89
121
1.24
2.67

1.83%

ALAER (BHL)
A0
I8 S5 R4
%55 R

W E WAL K
BERERALH
A4
BEEHALRA R
FALE

A4
BEEDALRAEH
48104
KAptE

BEAL AR

T ATREA

A4
ERENAERAHR
WA RE 4T

2018A
325.29
3.74
-4.81
10.69
120.78
-526.10
-70.41
1.49
75.01
76.50
-37.00
0.00
0.00
-113.80
5.32
-145.48
-139.39

2019E

485.12
4.25
-1.36
5.00
-705.81
-17.79
-230.60
0.00
30.00
30.00
0.00
0.00
0.00
-48.87
1.36
-47.51
-248.11

653.64
4.25
0.77
5.00

-281.45
-39.23

342.97

0.00
30.00
30.00

0.00

0.00

0.00

-72.88

-0.77
-73.65
299.32

908.68
4.25
0.63
5.00

-508.52
-29.50

380.54

0.00
30.00
30.00

0.00

0.00

0.00

-98.20

-0.63
-98.83
311.71

RKRE A

AR NS K R
Bk A K &
A K &
EBITDA 3k %
KA A

ERIES

%%

RIS

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A
ERERA#EE
B 23t = AR
s T LR S
BREAHER
HERRRET SR AL LA
FARLEH
=R E
AT HE R AR
Pk RS
b F

REA) FATE

30.17%
32.80%
33.83%
31.83%

28.16%

3.46%
20.41%
12.22%

6.89%
45.26%
23.84%

0.37
78.24
2.16
0.85
44.10%

43.62%
0.00%
1.82
1.00
34.93%

1.02
8.20
-0.22
0.36

41.97%
49.31%
49.13%
50.49%

29.01%

4.87%
21.44%
15.65%

8.27%
45.92%
25.27%

0.43
120.30
2.32
0.79

47.17%
0.00%
1.77
0.91
10.06%

1.52
9.57
-0.72
0.15

37.33%
34.65%
34.74%
34.85%

28.92%

4.97%
21.04%
17.76%

8.70%
40.56%
24.82%

0.46
179.94
2.07
0.78

51.01%
0.00%
1.71
0.86
11.13%

2.05
11.40
1.08
0.23

38.47%
39.00%
39.02%
38.72%

28.83%

4.56%
21.12%
20.24%

9.25%
43.19%
24.86%

0.50
273.55
2.17
0.78

54.29%
0.00%
1.66
0.81
10.79%

2.86
13.94
1.19
0.31

HAEF£K: Wind, & FiER

H L B E LG 4 E B B A


http://www.hibor.com.cn

S B Gk
- T kAL (603359) 2019 4 4R KiF

S AT IR A

AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
RASEESARE, pHEHEATHOMNFHRLEM, @S SLABFE L0, e, FREEBAARSE, 2ATFK
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,

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

ARE T O91Z S RB T AT A, A0S X3 a9 AN, 8N RT S RMEETIRIE. AREPTELY
TR B LAHEMAR AN ] F R A ARE S B e FIT, ARSI R R TTARR a9 MAE . AR I TORNT
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

ARERESZZM, SR EE R KIER XA IR B HREF. BEMFLT, AMREFOHE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& B AT AR RS, A 8] Bk AT 12 A AR R N R s s i) — 16 R ARIAEAT B A

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

3%k 44 (603359) 2019 4 IR EiF

5 &I FA K F s

L&

Wub: BT HAHREERE A% 166 57 Bk K E 20 #

W% : 200120

el

k. Jb R T HIRE &HALE5% 66 52 gk k& 1501-1502

g : 100045
EX:3

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48

W% : 518040

7 & IE AU 4E R A
X 3%, A B JE AL FH R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
& W 4E HXAE SRR 021-68411030 15900516330 hlj@swsc.com.cn
KT R & AR R 021-68413959 15821376156 Zfyi@swsc.com.cn
‘ EEF BB AE 2 021-68415861 17321300873 whf@swsc.com.cn
L& BIEE 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 ¥ 5] & BAKE 2 3Y 010-57758566 18500869149 lujian@swsc.com.cn
7 AR %3 0755-26671517 13480920685 WxXj@SWSC.com.cn
TR B Y AR 238 0755-26820395 13510223581 yyl@swsc.com.cn
wE ) AAE e 15521010968 15521010968 chenxiao@swsc.com.cn
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