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SOUTHWEST SECURITIES

fTiEeg, ARE RISV

BRE & A

T4 N3 A 2019 SFFSFEARE, REAAEAET LN 8.8 1L, Flig
¥ 94%; SR VFBEFNE 1.2 124, FHIEL 270.6%.

B REBRBAET BRI REH AN E) RN AedE BT EF A L,
FERIA TR 4967 F, LFEFHKEF, MR ERREH 2018 F4
HRETLRETH, FLARSEE. SHUTRABSLERK, TLREREETEH
K&, WhRHENRGERA, KAmiashnd) LK,

TR RIGFGERELS, A 2014 FEHTLEHTRAF M, $F— kb T4
IR ERE, RERFHKZHREZM Y, 2015, 2016 FRREFHZ R LR Y
23%. 33%. % —k B 2016 45, DA T FAIEME S @R dER T g,
FEHTFAALARSH, DLAERELS, ENETRARZH T KAA
HNBHBEETR, HERES S TRRYEBAME, R TLRTEE,

IR AR, RRBASREHEd. 38T 8 AW A NI AT T4
BAME, MEATTHHRANRAFETLERNILIART 59 L1, &
BT iR s R BN RNE T L= £ #E0 B ABRANR AR T £
N A R E Tt 2020 F—F K AZ . B AT SR AIEFIRE L A KR
WERABF M EHS 5 H @A TATRARAHAL, AREAESANLT) A ZL
Tk, NEARRMAEE NS, TN G HLEEK,

#EARLAT I, AR BN B RIEHAE, 2 8] 2009 F 44 F 4 H
B, BANSOANKESAN, R Ed L, N2 4 E K%
A ELRL, AERAZUALEALL, BHALAAEER. RIAAAK
e A BT e KRB RTRH A AL, N 5] ) KBk B s S AT b, R e
HEANNGRA, A AR RAEEAERRILERNEA T ERA

e

& & E R R AP

AT R

kiS5 S1250518120001
#7%5: 021-68415832

W48 : xug@swsc.com.cn
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V1R300
22%

12%
1%
-9%

-19%

-30%

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

R : KRR

B A (TRL) 4.29
B A BE(fTRR) 2.45
52 J& M LA X 18] (L) 5.76-10.02
EAE(IL ) 34.60
B (L) 36.64
R F T () 3.81

XA R

1. T4544 (300511): KERK, 474
b AEBEN E4TiBE (2019-04-25)

2. T4 4h (300511): AT kMA& LA, 2
) kA% HE (2019-04-10)

3. 444y (300511): HHAR, ART
#  (2019-01-31)

4. E45 44 (300511) : 47 b B F IR L 4,
ARMBFRAZHEAZ
(2018-10-24)

5. FA54 4 (300511): 171k £ FH IR 3]
W, ARATLE GG
(2018-10-21)

6. T4 4 (300511) : 4T Jb A R ALig,
N KRB E B AR (2018-10-09)

o ZAFMERFEN. it 2019-2021 F EPS » %% 0.66 ©. 0.83 ©. 0.96
L, #EEHEPE SR 12, 10, 842, F/ETL-F¥ PE N 1843, £ T8
2019 4 18 & 4614, & BARM 11.88 T, %4 “EN” 4%,

0 RI&RT: T IHE b FH T SmMAET FEO I 458 M4 2 A 55 K
A BAFETEGRE; L5 K TR FHE NG,

AR 2018A 2019E 2020E 2021E

gl (BF L) 1846.63 2124.20 2351.21 2603.61

R E 38.81% 15.03% 10.69% 10.73%

V3 B BN 8 4 A (B A ) 151.46 282.56 357.68 411.71

R E 23.74% 86.55% 26.59% 15.10%

HROkHE EPS (L) 0.35 0.66 0.83 0.96

%P FIk A % ROE 7.95% 15.64% 17.00% 16.89%

PE 23 12 10 8

PB 2.20 1.90 1.64 1.41

HAEFK: Wind, & FiER
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: & & ik A
EHA M (300511) 2019 53 F48 & 3F

f&: M&5mAE#EIA

FlEE (BH L)

ALRER (FHA)

ER XN 1846.63  2124.20 2351.21  2603.61 ##1id 124.77 284.47 359.63 413.72
RIS, 1583.12  1651.89  1778.48  1952.01  #7H G54 272.81 317.06 317.06 317.06
7 AL B e 16.06 17.38 19.65 2161 MH%RA 74.81 53.14 54.15 56.94
HERA 18.65 27.61 28.21 31.24 FABAEMK 4.41 0.00 0.00 0.00
EERA 98.44 106.21 123.44 130.18 “EETEF AL -376.20 233.36 27.22 11.90
%% A 74.81 53.14 54.15 56.94 jtb 306.22 -0.08 0.04 -0.01
ALK 4.41 0.00 0.00 0.00 ZFEHNALR%EH 406.82 887.95 758.10 799.62
BFMKH 0.00 0.00 0.00 0.00 FTAXH 86.62 0.00 0.00 0.00
MAMEEHRE 0.00 0.00 0.00 0.00 itk -373.69 -7.54 0.88 0.58
A2 5 0.00 0.00 0.00 0.00 HBEEDALR%H -287.07 -7.54 0.88 0.58
2 W A0 137.80 267.96 347.29 411.62  saiifg3 20.85  -163.33 24.00 21.00
HAeERERE 4.10 31.03 34.31 30.90 k#fEHk 10.09 0.00 0.00 0.00
GRERS i 141.90 298.99 381.60 44252  REARERTT 38.73 0.00 0.00 0.00
PR FgAL 17.13 14.52 21.96 28.80  ZATRA -27.37 -33.86 -63.17 -79.97
A 124.77 284.47 359.63 413.72 Ak -33.96 -277.52 -54.15 -56.94
Y HME AR A -26.69 1.91 1.95 2.01 EREHALRER 8.34  -474.70 -93.32  -11591
VBEAN SN 151.46 282.56 357.68 41171 AEREFHRHR 131.08 405.70 665.66 684.29

J Atk (@570

%R e 381.18 786.88  1452.54  2136.83 AK#S

R e LAY 2T 69.49 76.51 83.73 93.03 MBI KFE 38.81%  15.03%  10.69%  10.73%
A 289.56 302.26 325.43 357.27 ELAAEKE 11.56%  94.45%  29.60%  18.53%
H AR F 65.66 75.53 83.60 92.58 FAlABKE 2.19% 127.99%  26.42% = 15.04%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 31.49%  31.46% = 12.59% 9.34%
T B R 0.00 7.54 6.66 6.08 KA A

RR AT 2603.13  2301.99 2000.85 1699.71 E£AF 14.27% 22.23% 24.36% 25.03%
AH R AR LS 264.23 258.34 252.45 24657 Z=%H#E 10.39% 8.80% 8.75% 8.39%
HAeAE R T 219.25 209.22 199.19 189.17 A& 6.76% 13.39% 15.30% 15.89%
¥ = &t 3892.50 4018.27  4404.46  4821.23 ROE 7.95%  15.64%  17.00%  16.89%
48 453K 731.33 568.00 592.00 613.00 ROA 3.21% 7.08% 8.17% 8.58%
R AT Far FRALE IR 205.97 264.31 284.88 303.67 ROIC 6.21%  10.44%  14.89%  19.37%
KA 776.19 776.19 776.19 776.19  EBITDA/4H £ AN 26.29%  30.04%  30.56%  30.17%
A 5 Ay 609.07 590.61 635.77 678.99 EiEfES

A At 232256  2199.12 2288.84 2371.86 ERXFAHE 0.48 0.54 0.56 0.56
M A 433.30 429.24 429.24 429.24 R AR 0.77 0.96 1.22 1.61
FAMAR 435.99 440.05 440.05 440.05  ROBUKHE 4 F 112.67 111.73 100.82 103.46
R 723.34 972.03  1266.55 1598.29 AR AH%E 5.39 5.57 5.65 5.71
3B HN S KRR A 1568.97  1816.27  2110.78 244253  HERRREFHELLIE LI 97.77% — — —
VAR FRR S 0.97 2.88 4.83 6.84 FARLZH

BAERSAH 1569.94  1819.15  2115.61  2449.37 W/ A% 59.67% 54.73% 51.97%  49.20%
Rt Aol R B A9 3892.50 4018.27  4404.46  4821.23  # &ARSHLE R 64.91% 61.12% 59.78%  58.57%

R E 0.58 0.98 1.43 1.86

RALE 037 074 119 161
EBITDA 485.42 638.16 718.49 785.62  MA I ATE 18.07%  11.98%  17.66%  19.42%
PE 22.84 12.24 9.67 8.40 HB#IR

PB 2.20 1.90 1.64 141 HROKE 0.35 0.66 0.83 0.96
PS 1.87 1.63 1.47 1.33  HmAEHRF 3.66 4.24 4.93 5.71
EV/EBITDA 9.73 6.07 4.50 3.28 HRLELE 0.95 2.07 1.77 1.86
S 0.79% 0.98% 1.83% 2.31%  HRALA 0.06 0.08 0.15 0.19
HAEFK: Wind, & @iEXK

L o Y YR+ > 2L - e E onD 3o N\

e

e


http://www.hibor.com.cn

S nhik
W o o F45 44 (300511) 2010 § ¥ FH A

S AT IR A

AREFZ LOHATITEA P BRI T A IE AR B R PO TAEHEM A IER AR, RE PR R KB
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 EIER A IR 8] CAT RAR “And]”) BAFEIEREEEREERQZEGIERTFOL ST,

AN BRH LG S F AN, 5 RIS PR SRR A Sk HE L B T SRR R, A
R E

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 49N 8) BT KATOE A F AT S, BT A R X s\ 8] $2 48 R F BPR AR 3% 44T R M 57 19 IR %o

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
T3k, FERARREAEA BB ORIARIE. ERRRL, AnSTRESAREFEITH. & LAMENR—EEIR
&, AN RRIERIRE P02 ERBFERITRS . R, A3 RREPT 043 & T AR A i@ fo 6 7 T #0H 15
P, RIH Y BAT R EAR A ARG

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

hE AV Y IR0 B i S R - I AN

e
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S nhik ‘
sauawesr secunmes FA 44 (300511) 2019 FFF4R &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
7 & IE AU 4E R A
X 3, # 4 B JE AL F R AR
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 & AR R 021-68413959 15821376156 zfyi@swsc.com.cn
. EN- 23 = A e 021-68415861 17321300873 whf@swsc.com.cn
L& S ERES A AE 238 021-68415296 18221919508 tsj@swsc.com.cn
IR AE 28 021-68415861 13166156063 ybz@swsc.com.cn
X3k gz 021-68415020 16621045018 wfy@swsc.com.cn
e HE 2R 021-68415380 15213310661 jyue@swsc.com.cn
. KR, SRANE 2R 18601241803 18601241803 zhanglan@swsc.com.cn
e ¥ & B RN E 2 010-57758566 18500869149 lujian@swsc.com.cn
A AHAE 238 0755-26671517 13480920685 wxj@swsc.com.cn
)3 B Y AR 238 0755-26820395 13510223581 yyl@swsc.com.cn
wEF (M) i re 15521010968 15521010968 chenxiao@swsc.com.cn
Eh u ek« = e L m oA A
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