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SOUTHWEST SECURITIES

FELARFHL, TERMEEK

BRE & A

LS EL: PERAE AR 2019 SF EFF L goaE, N E) 2019 F HL £ ALE
JANY 43.6 10, RlHb3EK % 5%; I IaE4 4104 6.69 10, FHIEK 4 5%;
FedEAG, SR IAAE 6.48 1, FILIEK 2 8%. AN E) FIRFALLA,
AR A RH L, NEBEFLEEER,

BB SRR Y . REF AN G HIE, NEAE2019F EFFLERPBLE
TigmiE bR ERY 2.81%, KTHE—FE; LF, #H. HE TRELK
BRHEL G — LF, SHAM., FIRRRHLE Z; TRHLE=, RKEAX
F, dipaolk g EEEFIB LI 11.64 12, £ 2018 4 F 4 10.49 1264 K -F3%
K4 11%, £AFHM 2018 F 49 32.95%4 & 2| 36.25%49 K-F, T 540
HE sodfe th A4l £ R A B R EA) R 0O,

RAT RS E0a EF . HABEAN S RAT L H 94208, AT 23 AT 41 B8O 8 %
R, NS BRMAZIET F G R R, A KA & P A RO AR ANATURA Ak f R A,
BARERHE. REPE. KLFEETHFSMHT X, RAKXMKHHED
o —ME B, NEAEFLHERXEME, FETEHHETX, 05
FRBE, RS FR. BELENT, T L ERLERK, REMA, o
&) RAT 552 2 kN 33.09 12, %k 2018 F R # 30.58 1LéyK-F#E T 4
8%, EAIFLMRHALM, £ 3BNESE.

WA EX KB, QAL IRBHER. T4, BHEZRHIT “—H—4"
BR, N HMBEAL LT R TILERA RGP H, 2245 T 2017 4= 2018 5F
PR, Rt A S ey ERA R 2T, MEAHKYATRT, A
A ARG KGEE, BARA, PHBRT ZEMER, KERL&MHERL
R, “—HH BORLZe kSR ANBN, RIEFERAGEEHEEK
EOR

BN L ZFES. Fit 2019-2021 F EPS % #1% 0.76 ©.. 0.82 ., 0.88
A, 3B PE 2R A 1745, 1542, 1445, £EI NSRRI EE,
Gt “HHT IR

o ReRa: BUREEG RS, RMANAEE TG R,
AT R 2018A 2019E 2020E 2021E
FsAN (FF L) 9575.58 10377.05 11146.52 11897.45
BrF -7.57% 8.37% 7.42% 6.74%
2 BN 8] 4 ANE (B L) 1237.88 1362.75 1463.83 1584.40
BrF -18.19% 10.09% 7.42% 8.24%
ROk EPS (L) 0.69 0.76 0.82 0.88
%% Ik H % ROE 9.67% 9.85% 9.72% 9.67%
PE 18 17 15 14
PB 1.67 1.56 1.44 1.33

R7EX: Wind, & hiE R

5 i 1A SRS

AT N F

kiS5 S1250515070002
w.3%5: 023-67791663

WR48: liuyan@swsc.com.cn

RAAN: KHF

%75 : 021-58351917
iR Zwy@swsc.com.cn
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RIERF: KRR

B A(MLRL) 17.96
#AB A BL(fChE) 17.96
52 J& M RLH X 18] (L) 10.11-13.9
B E(fe ) 225.40
B E (L) 200.93
RO () 7.27

XA R

1. 4 (601098): Q4 5 & Al @42,
WEmHFH N (2019-04-23)

2. FdEiE (601098): EEE, &K
F, kH R4 (2019-03-11)

3. P #44£(601098) : — AL B £ It &,
T E L H A E
(2018-08-31)
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f&: M&5mAE#EIA

£ % (5% ) REAEL (EFA)__2018A 2010

L2 O 9575.58 10377.05 11146.52 11897.45  ##id 1370.97 1509.26  1621.20  1754.74
2ok R A 5867.73  6274.93 672231  7161.22 1B 554 198.72 172.24 172.24 172.24
R Ry A ] 51.39 56.04 60.54 64.37 MHERA -108.02 -115.26 -118.72 -122.28
HERR 1212.97  1289.31  1398.44 148543  F A BALMK 175.38 146.00 151.00 148.50
ik 1194.84 124525 133758 1427.69 “ETEFALH -620.96 83.49 5.20 32.58
w455 R -108.02 -115.26 -118.72  -122.28  HAe 25250  -255.12  -601.20 -38.55
P BALB K 175.38 146.00 151.00 148.50 BEEHLLRER 1268.59  1540.61  1229.73  1947.24
Bk H 70.82 80.00 80.00 80.00 WAL H 4.79 0.00 0.00 0.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk -627.13 218.12 80.00 80.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -622.34 218.12 80.00 80.00
2 W A0 1419.35  1560.79  1675.36  1812.51 4EMifE3 0.00 0.00 0.00 0.00
A2 ERE -13.53 -16.75 -15.68 -16.04 kit 0.00 0.00 0.00 0.00
GRERS i 1405.82  1544.03  1659.69  1796.48  RARERIT 3.90 0.00 0.00 0.00
P Fg AL 34.86 34.78 38.48 41.74  ZHATREA) -1077.60  -247.58  -272.55  -292.77
b R R 1370.97 1509.26  1621.20  1754.74 HAe -57.12 7.05 118.72 122.28
Y HME A ME 133.09 146.51 157.38 170.34 EREHALERAR -1130.82  -240.53  -153.83  -170.49
VBRSNS 1237.88  1362.75  1463.83  1584.40 AEREHH -484.70  1518.20  1155.89  1856.75
Vil 12341.15 13859.35 15015.25 16872.00 MKfEH
R A= AT 2R 1770.52  1786.03  1952.38  2087.86 A4HEMAEKF -7.57% 8.37% 7.42% 6.74%
Ve 1416.24  1571.49  2080.27  2026.27 EAAlEEKF -15.14% 9.96% 7.34% 8.19%
HARAT* 1947.80  1961.15  2106.57  2248.49  AAlEEKE -15.01% 10.09% 7.42% 8.24%
KIRLAAL T 71.01 71.01 71.01 71.01 EBITDA ¥k % -14.45% 7.13% 6.87% 7.73%
EE N2 N 165.27 165.27 165.27 165.27 FKAIEAH
BRI 1374.22  1248.88  1123.54 998.21 EA&E 38.72% 39.53% 39.69% 39.81%
VR A ek orid & & 681.88 638.39 594.90 55142 Z=%% 24.02%  23.31%  23.48%  23.46%
HAeAE R T 491.95 488.54 485.13 481.71 A AIE 14.32% 14.54% 14.54% 14.75%
¥ = &t 20260.05 21790.12 23594.33 25502.24 ROE 9.67% 9.85% 9.72% 9.67%
48 453K 0.00 0.00 0.00 0.00 ROA 6.77% 6.93% 6.87% 6.88%
R AT Far FRAL IR 3740.64  3966.87 4257.22  4541.07 ROIC 73.44%  74.88%  77.90%  85.53%
KA 0.00 0.00 0.00 0.00 EBITDA/4E A 15.77% 15.59% 15.51% 15.65%
A R AR 234517 249554  2660.75 2822.82 EiERS
A4 6085.81  6462.41  6917.97 7363.90 EFFAM#E 0.48 0.49 0.49 0.48
M A 1796.00 1796.00 1796.00  1796.00 R AR 7.03 8.03 9.55 11.42
FAMAR 4411.84  4411.84  4411.84  4411.84 SRR FKEAHE 7.61 8.08 8.25 8.14
R 7159.65 8274.82  9466.10 10757.73 AWRA#% 3.34 3.34 3.34 3.33
3B HN A R AR A 13475.70 14482.66 15673.94 16965.57  HERARETHKELLEZLIA 97.01% — — —
VAR FR AR S 698.54 845.05  1002.43  1172.77 K AR&ZH
BAARSAH 14174.24 15327.71 16676.37 18138.34 i/ A% 30.04% 29.66% 29.32% 28.88%
e i A B At 20260.05 21790.12 23594.33 25502.24 i &AXHIE fiAE 0.00% 0.00% 0.00% 0.00%
AL E 2.96 3.05 3.14 3.23
@A 2.72 2.80 2.83 2.95
EBITDA 1510.05 1617.77  1728.88  1862.47  JiAl I A& 87.05% 18.17% 18.62%  18.48%
PE 18.21 16.54 15.40 14.23  HBRAERF
PB 1.67 1.56 1.44 1.33 HRok# 0.69 0.76 0.82 0.88
PS 2.35 2.17 2.02 1.89 HmAEHKF 7.50 8.06 8.73 9.45
EV/EBITDA 6.23 4.87 3.89 262 HRBELE 0.71 0.86 0.68 1.08
S 4.78% 1.10% 1.21% 1.30%  HMAEA 0.60 0.14 0.15 0.16

HAEF£K: Wind, & FiER
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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

T34t (601098) 2019 4 4R &

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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