20194 08 A 29 B 3‘?4‘# (£4)
IEFRAF I 2010 HFE 30 5 LaTHh: 9.91 T

KIEAZT (601933) HLH2 B —% (6 4A)

SOUTHWEST SECURITIES

c 5 & ik A

B lELGgaREK, 2B KA FHEL

BRE & A

o FfF: 3 2019H1 Bk 411.7 1, RH+19.7%, EE4FE 13.7 LT,
Bl 1 +46.7%, odfjG )34 410 11.6 12T, FlH+40.8%. £+ Q2 £F 5
FIK 189.4 1L, RH+21.2%, V3A44iE 2.312, FlH+32.2%.

o ZAERTH, HRAFMNEREHEK. (1) 35 2019 F HL £4)F T4 0.58pp
£ 21.8%. AP AHBR I T LA ETH 1.090p, £ TBKY R, AR
WKL, £ ASHLEAETHT 0.98pp. (2) Mia %k AETHT 1.86pp
% 18.2%, A4 E R AETH T 0.72pp £ 15.2%, 2% A ETF#H T 1.38pp
E27%, 2R ATREHE AAREF RS FREFRAMAIRY, EF
FRACE T AN 14 L, BEFRMAT Y 2.1 1L MH %R E LA
0.23pp £ 0.37%, &/ F4ATH I A 1FA] 8 Ko,

o MmiEARYK, HEASEEFE. (1) /748 A3 2019H1 #3A2T 118 84
R(AEREESRHR 38 KIE), &FLTELET 791 K, RE#EK 3.1%,
it & FARABHFF 150 K. (2) mini /&: 2019H1 # 7 mini /& 398 K, F35
wmAR 488 Bk, At BN 5.5 LT, mini ERAE RETRAL, & FH
J& 1000 Ko (3) F|Kdk4: 2019H1 BT E KL 4 F 2 22 MH X 109
AP, £t 518 RIV/E AWM A REFRIR S, LA4EH 13.312T, AH
WM 7.1%, & E4E Lk 3.4%, FlbiRE 111%, EP RABREEN
AW I1JE 407 K, #3112 R. (4) AR Sif: L¥FAEE AR &M 44 A,
SKU # 1022 %, C#4iE% 786 et (AP RE 541, £ 241) ,
Gk 2.1%; B #4ES 7.11¢ (AP 27H 451, 48 261) .

© RBEAREBBETNFE, BANARBEIE. NEARMEREREETTEN
F&, OFEXEHNRELSG Camp AKX LY EHITEMA, XHIEKREY
6 FLEE AL, BATREESE 2.0 EamEmG YR, KIERF LI
R fidmifdt, ARNSGEERFHRBRI, BN 8] Rk Rk

=
3
7

o BAMMEIRLK: N RGERERS R, AEEKRR, FEI NG LA E
HATF %, #it 2019-2021 FJa B4 #)iE 22.7, 32.9, 39.9 1c, EPS 44l
4 0.24 T, 0.34 T, 042 T, 3t PE A 41/29/24 1%, $hiF “EH" TR,

0 RIeRT: FFERRIARAIMM; HHTEEFHEIK: BITHE IR AN,

FARIF B 2018A 2019E 2020E 2021E
FLBEN (FF L) 70516.65 87273.88 107679.08 130905.56

Wk E 20.35% 23.76% 23.38% 21.57%
V3 BB 8 A (B L) 1480.35 2273.68 3292.13 3986.13

Wk E -18.52% 53.59% 44.79% 21.08%
IRl EPS (L) 0.15 0.24 0.34 0.42
%% I A % ROE 5.13% 7.41% 9.89% 10.98%
PE 63 41 29 24
PB 4.85 4.40 3.88 3.41

KEFH: Wind, B FiExE

% LKA R P

AT A AR
kiS5 S1250519080001
#7%: 021-58351812

RAE: jwx@swsc.com.cn
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GCRELE
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YHA300
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R : KRR

B A(ILIL) 95.70
B A R (fTRR) 94.04
52 & AR K i) (L) 7.06-10.61
B E(f ) 948.43
B E (L) 425.65
HRF () 2.08

8 XAF R

1. K#EAT (601933): ik ZAIATAL, Lk
gk 8K (2019-04-26)

2. RHEAT (601933): B/EAotk, % Ak
78 Lk kb4 (2018-10-31)

3. KHEART (601933): ik AEY K, I7
A s REFE (2018-10-17)

w4l HRIE UG B E & B 3R



: & & i A .
ASEAT (601933) 2019 4 44 &iF

f&: M&5mAE#EIA

ER XN 70516.65 87273.88 107679.08 130905.56 4 #1id 997.40 153191 221811  2685.69
2ok R A 54899.74 68000.24 83159.58 101604.40 #7185 #4H 1309.69 743.65 743.65 743.65
7 AL A B e 237.48 315.64 409.18 589.08 M %% A 147.54 544.75 663.16 677.79
HERR 11560.29 13963.82 17228.65 20683.08 /= miAfik 68.66 70.00 70.00 70.00
EREA 3007.20 305459 3768.77 4319.88 4“ETEHFALH 1353.88  -636.72 62.65 -17.68
w455 R 147.54 544.75 663.16 677.79 Hfb -2116.26  -602.12  -502.83  -603.47
= mALAR K 68.66 70.00 70.00 70.00 BEEHALARHHK 1760.91  1651.47 325474  3555.99
Bk H 548.26 500.00 400.00 500.00 WAL H -771.67 0.00 0.00 0.00
MAMEEHRE 33.15 33.15 33.15 33.15  Hie -2897.11 533.15 433.15 533.15
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -3668.78 533.15 433.15 533.15
2 W A0 1264.46  1858.00  2812.89  3494.47 jsEMtE3 3690.00 2652.43  -529.47  -430.26
A2 ERE 184.56 184.56 184.56 184.56 kit 0.00 0.00 0.00 0.00
GRERS i 1449.02 204255  2997.44  3679.03  RAARERIT 918.26 0.00 0.00 0.00
P Fg AL 451.61 510.64 779.34 993.34  ZATMA -1410.62  -296.07  -454.74  -658.43
b R R 997.40 1531.91 221811 2685.69 fft -892.98 -546.11  -663.16  -677.79
VAR S -482.95  -741.77 -1074.03 -1300.43 EHFEHALRAHR 2304.66  1810.24 -1647.36 -1766.48
VBRSNS 1480.35  2273.68  3292.13  3986.13 ALAEHH 405.65 3994.86  2040.52  2322.65
Vil 473252  8727.39 10767.91 13090.56 mMRK#S
R A= AT 2R 4914.91  6461.82  7788.24  9498.50 HEMAMKFE 20.35%  23.76%  23.38% = 21.57%
Ve 8118.87 10055.38 12297.10 15025.37 2k AlEIE K& -34.84%  46.94% 51.39%  24.23%
AR T~ 6186.69  6906.63  7783.29 8781.16 FAlEMEKE -40.80%  53.59%  44.79%  21.08%
K H AT 5701.01 5701.01 5701.01 5701.01 EBITDA 3k % -7.22% 15.60%  34.11%  16.50%
EE N2 N 346.34 346.34 346.34 346.34 FAIRA
BRI 4803.31  4477.63 4151.96 3826.28 EAIE 22.15% 22.08% 22.77% 22.38%
VR A ek orid & & 628.79 541.39 453.99 366.59 =%% 20.87%  20.12%  20.12%  19.62%
H AR R T~ 419453  3863.96  3533.38  3202.80 #AIF 1.41% 1.76% 2.06% 2.05%
¥ = &t 39626.98 47081.55 52823.22 59838.61 ROE 5.13% 7.41% 9.89%  10.98%
48 453K 3690.00 6342.43 581296 5382.70 ROA 2.52% 3.25% 4.20% 4.49%
R AT Far FRAL IR 12902.92 15669.37 19250.01 23540.33 ROIC 6.42% 11.06% 14.27%  15.40%
KA 0.00 0.00 0.00 0.00 EBITDA/4 &N 3.86% 3.61% 3.92% 3.76%
A 5 Ay 3601.79  4403.00 5330.12 6458.19 EiEfEA
A4 20194.71 2641479 30393.09 35381.22 &3 RHFE 1.95 2.01 2.16 2.32
M A 9570.46  9570.46  9570.46  9570.46 R AR 17.23 20.07 26.77 35.41
FAMAR 7557.25  7557.25  7557.25  7557.25 UMLK E 4 E 46.01 37.41 37.36 37.11
R 3854.69 5832.30 8669.70 11997.40 AW A% 8.01 7.48 7.44 7.44
3B HN A R AR A 19354.96 21331.20 24168.60 27496.30  HERRREFMMALLELEN  119.47% — — —
VAR FR AR S 77.32  -664.45 -1738.47 -3038.91 HALH
BAARSAH 19432.28 20666.76 22430.13 24457.39 W/ AfwE 50.96% 56.10% 57.54% 59.13%
i B Ao i AR A A ATt 39626.98 47081.55 52823.22 59838.61 A A&ATSE AT 18.27% 24.01% 19.13% 15.21%
AL E 1.20 1.23 1.28 1.32
RAE 079 084 087 089
EBITDA 2721.69  3146.40  4219.70 491592  JRA) AT E 95.29% 13.02% 13.81%  16.52%
PE 63.42 41.29 28.52 2355 HBRARR
PB 4.85 4.40 3.88 341  HRAKE 0.15 0.24 0.34 0.42
PS 1.33 1.08 0.87 072 HRFR* 2.02 2.23 2.53 2.87
EV/EBITDA 32.24 27.47 19.87 16.50 HMREZTAEL 0.18 0.17 0.34 0.37
S 1.50% 0.32% 0.48% 0.70%  HMAA 0.15 0.03 0.05 0.07

HAEF£K: Wind, & FiER
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D e e KAFAZT (601933) 2019 FFF4R &iF

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

KIEAZT (601933) 2019 FF 54 % 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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