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SOUTHWEST SECURITIES

I RAE, RARKRAY @A

BRE & A

o dHEL: NE) 2019 FEFFRATILAN 139 12T, FHIEK 5.72%; %
)3 #%A)E 22,52, FlHR3E K 8.6%: =3k 4 104 11.4 12, B 1L F 4 25.9%.

o HANPAALEL, LEHERHTE., N3 2019 F L FFE RN N 139 12T, R
P K 5.72%; FHEHAAE 225 10, FlLIEK 8.6%, 441938 AKT
AR, HF T ERAFICA A 49.1 10, BT H 3.2%, £41% 66%, Rl
T 12T 25 A4 Bl 89.51C, FlbiEk 12.9%, £4% 8.7%. 4
A T-FAZ R BN B, N, AEME R T HE, B RHFHECRLEH G4
BAZR AT A LS IR, DAMEMREMIREHEEE N E, EHBRER
LB TOP1500 E 23S A EH4E, OTC ki, EJF B 5wz E
A, BAH R E R REKE, ZHOBTFEANALEELRIA,
BATEFFTHE— S, FEEL TR RZAERRTZ S0, B8
HETFHFrmign a0t 4, Hmbiigik,

o BRIk h B, KRNI EFRZE, 2018 SF0 A FFE T R 6 BAMAH1E
BREAOBEROERT 2 EA R0 I, T 2019 F ¥4, R L
HBRAEL S, R 5k BExdmath, ARBRTFELER, RHET
HE, BMASFTRE, ETASREMEAZ LA, EH0E—F&, THA
TELEZHAHRZARE TR, SIIANEET AT 2 Litl, RIANIESF
N RIEER. LY TmiG, NalFit—FEeaBiimTAENE Y. BARFH
Rty E AT T, RESBRZ AR R R, TR BAEEB TS N NE SRR
FAl EFEE. @RI AW R T T F R YA LG K L

o HEBNFLUHES, FRBELESE, 2019H1 N EF X HAN 0.65 1271, R
3K 225%, REFAB=@atikE. LEMN. AT, =@ a%ir. =
aanE, FEE. TH. EROESEANET Ao, ATREFTESHGEAX
2, “m=math” RKARBW SR 05K H 08 H k35482 0 L5 1850 B & .

1

o ZAMMEIRK, it 2019-2021 F EPS 5 ## 2.95 ©. 3.35 T, 3.82 1,
3t PE 2 A1 4 27, 23, 2142, Ne 4G RARAES, 2E Rk, $5
M. SR KA R TR B R, B R R & AR AR T AT AL A,
BB M, g K, A, SMEFEAH, 4R ENT PR, .

o RBRT: SRl ERRATY, THIBRIRERL,

FARIF B 2018A 2019E 2020E 2021E
BN (FF L) 26708.21 29415.57 32412.85 35733.84

Wk 9.84% 10.14% 10.19% 10.25%
V2 B H 8] 4 ALE (B ) 3306.56 3762.33 4284.63 4875.59

Wk 5.14% 13.78% 13.88% 13.79%
kA EPS () 2.59 2.95 3.35 3.82
%P F 0B % ROE 16.51% 16.82% 17.29% 17.72%
PE 30 27 23 21
PB 5.05 4.52 4.08 3.67

KA H: Wind, BFiEx

% LKA R P

AT REB T

ki35 S1250513110001
#7%5: 021-58351962

¥R %8 : zhugg@swsc.com.cn

HATIT R
kiS5 S1250516100001
w,3%: 023-67909731

@R cti@swsc.com.cn

GCRELE

—— ZHAY

— X300
21%

14%
8% r
1% §

-6%

-13%

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

RIERF: KRR

B A(MLRL) 12.77
AAE A R (fTRR) 6.09
52 J& M R Mr X T (L) 69.99-94.09
B E(fe ) 1,005.32
B E (L) 476.29
R F T () 34.39

XA R

1. ## @ 25(000538) : #1435 ik /5 & Fi
BB RAEIE A E K (2019-04-30)

2. %925 (000538) : A4k 5 47,
2019 F Rk #H K (2019-03-22)

3. =@ @2 (000538): HALAH EAME
FEi, EMREMS R TR
(2018-11-02)

4. = azh (000538): &% b 4iFss,
WL AT NS A F  (2018-10-28)

w4l HRIE UG B E & B 3R



& & ik A

SOUTHWEST SECURITIES

>
-

Z# @ % (000538) 2019 FFF48 & i

f&: M&5mAE#EIA

|14 (F%4) | 2018A 2010E 2020E|2021E]

ERIBL PN 26708.21
ERI W 18549.43
R R A 176.25
HERR 3921.59
4.0 312.07
w455 R 163.31
= mALAR K 58.07
BFKE 282.13
MAMEEHRE 41.71
Az ema 0.00
7 b A4 3831.99
A 2E A -5.83
GREFS i 3826.16
FRAFHL 536.42
A0 3289.75
Y HME A ME -16.82
VBB SRR A 3306.56

S Ak (8770 | 2018A]  2010E | 2020E | 2021E]

Vil 3017.13
N A FAT 3R 5866.42
Ve 9994.01
AR~ 8405.93
K BT 111
PP 3 0.22
R AR IA 2325.80
MR AR LS 325.40
HAAE RS T~ 441.55
¥ = &t 30377.59
AR 0.00
R A Aa SN E AR 7067.03
KA 2.50
A R 3385.57
A4 10455.10
B A 1041.40
FARNAR 1247.22
B AKE 17493.36
3B HN A R AR A 19782.00
DR 3 3581 140.49
BRAREAH 19922.49
fkA AR EAT  30377.59

| thfefelididF | 2018A L 2010E | 2020E | 2021E]

EBITDA 4133.25
PE 30.40
PB 5.05
PS 3.76
EV/EBITDA 17.68
S 1.55%

29415.57
20488.31
200.43
4118.18
441.23
65.66
0.00
200.00
41.71
0.00
4343.47
-3.30
4340.17
596.97
3743.20
-19.14
3762.33

3022.71
6048.36
11022.61
8521.60
111

0.22
2111.08
285.11
436.37
31449.17
0.00
7462.87
2.50
1724.49
9189.87
1277.40
1247.22
19613.33
22137.95
121.35
22259.31
31449.17

4669.33
26.72
4.52
3.42
19.24
1.63%

32412.85
22571.65
220.30
4375.74
486.19
54.27
0.00
200.00
41.71
0.00
4946.42
-3.34
4943.08
680.24
4262.84
-21.79
4284.63

4661.28
6765.73
12149.72
8649.66
111

0.22
1896.35
244.82
431.19
34800.08
0.00
8271.39
2.50
1872.77
10146.67
1277.40
1247.22
22029.23
24553.85
99.56
24653.41
34800.08

5260.89
23.46
4.08
3.10
16.77
1.86%

35733.84
24873.69
240.72
4645.40
536.01
45.64
0.00
200.00
41.71
0.00
5634.10
-3.77
5630.32
779.53
4850.79
-24.80
4875.59

6591.95
7479.88
13395.35
8791.55
111

0.22
1681.62
204.52
426.01
38572.20
0.00
9157.03
2.50
2036.62
11196.16
1277.40
1247.22
24776.66
27301.28
74.76
27376.04
38572.20

5939.94
20.62
3.67
2.81
14.53
2.12%

| R&iEk (EFA)_ 2018A 2010 __ 2020E__ 2021E]

4 A0
718 5 Rty
%55 R

= BALR K
BEFETALD
A4
BEEHASRA R
FALE

A4
BEEDALRAEH
48104
KAptE

BEAL AR

T ATREA

A4
EREDALRAEH
AAREHH

3289.75
137.94
163.31

58.07
-450.21
-569.06

2629.81

-520.54
-338.26
-858.81
0.00
0.00
0.00
-1562.10
-57.72
-1619.82
152.80

3743.20
260.20
65.66
0.00
-811.03
-223.05
3034.99
0.00
241.71
241.71
0.00
0.00
236.00
-1642.36
-1864.77
-3271.12
5.58

4262.84
260.20
54.27
0.00
-1013.92
-243.53
3319.87
0.00
241.71
241.71
0.00
0.00
0.00
-1868.74
-54.27
-1923.01
1638.57

4850.79
260.20
45.64
0.00
-1049.97
-243.92
3862.74
0.00
241.71
241.71
0.00
0.00
0.00
-2128.16
-45.64
-2173.80
1930.66

34 4>4T44 __2018A __2010E __2020E __2021E]

RKRE A

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

ERIES

%%

i ES

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A

s T LR S
HERRRBT FHIALIE LI
FARLEH

W AR HLE AR
Pk RS
b F
RLA) F AT F

9.84%
5.83%
5.02%
8.03%

30.55%
16.46%
12.32%
16.51%
10.83%
26.11%
15.48%

0.92
15.44
17.30

1.98

119.34%

34.42%
0.02%
2.68
1.70
47.24%

2.59
15.60
2.06
1.22

10.14%
13.35%
13.78%
12.97%

30.35%
15.72%
12.73%
16.82%
11.90%
26.92%
15.87%

0.95
18.29
16.37

1.94

29.22%
0.03%
3.21
1.97
43.65%

2.95
17.43
2.38
1.29

10.19%
13.88%
13.88%
12.67%

30.36%
15.17%
13.15%
17.29%
12.25%
28.64%
16.23%

0.98
23.27
17.42

1.94

29.16%
0.02%
3.26
2.03
43.61%

3.35
19.30
2.60
1.46

10.25%
13.90%
13.79%
12.91%

30.39%
14.63%
13.57%
17.72%
12.58%
30.29%
16.62%

0.97
30.32
17.05

1.94

29.03%
0.02%
3.32
2.09
43.65%

3.82
21.43
3.02
1.67

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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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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