FEON (L)
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SOUTHWEST SECURITIES

BRE & A
o LHELE: N5 RA 2019 FF 4, 2019HL KA 8.2 12T (+19.3%) ,

% LKA R R P
DA REE

384 F1E 1.5 12T (+28.6%) , Fedk4F1iE 1.2 12T (+22.4%) . 2019Q2
FAFNK AT 12 (+15%) , 12E4H)1E 0.9 127 (+8.6%) , F=3dE4#]i4 0.8
et (+14.3%) . LR, LBAEEA,

Ak E5: S1250518100003
#7%: 021-58351937
R Imm@swsc.com.cn

® /X OBM %6k, B kHstiE KRABA, A 35)idid ODM 4= OBM
TR X TFIEESNTY, B A£E., £H., £2EH. xB. SXA. BXA
T, mEKZZTAHETNSG, AABRRXZTAAER, NIJHILFRTFRE | 200 .
SN OBM k4, ) B Lt s, BAMEMANABAIE S 5 2019HL | 109 |
HAREMIEK 19.3%, EEXHEHEI) OBM L5468 F], 25 2019H1 £.4] 2% |
£H 44.9% (+1.1pp) , EZRTEAMR) 54 OBM ki I6EIwik, ARA | g9 |
RPICERAR M. 23] 2019H1 MR 5 A& A 25.7% (+1.6pp) , HFHE | 1 |
#RESH 16.1% (+0.8pp) , TR HE M E% 9.8% (+0.5pp) , T % M LR
F ARG S A ¥ A 0.15 12T, M4 % R E4-0.2% (+0.3pp)

o Mg, R HEE, KERE, BETH. 2019 LFF, £E@
O EE &R, THERN SRR K S, BARKIA# R, 2R
e FFIRRA, AP Rt B, NEARIMAR ZEINT A IHBRER,

GCRELE

— R

IHA300

-26%

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

R : KRR

Pyt &

B A(ILIL) 4.10
— AL LIEART A i Hch, T RYM S, NSRS EREZRANT | 7EAnden) 1.56
RRAELEMR B BETALEF RGN e, AT, MACARBRZITE | 52 AARARAR) 8.3-11.95
Frhits (RE) AR (B 98%) , HEEEFS 10 7 6 7 M B4 H %ﬁ;ﬁ(}z{@) zzgg
AT A, BTSN L5 0, A FH, M Eks, BEE (& | g U0 pp

PR FANERN AT AL, KB HSEEAE 04510 T, RAVKA, A3
BELBERD, TR RN EF S BEHRETRAWE G, RitAYTFis
FHLFTH, REFEZRELETN,

KRR

1. RARAY (603277): Aok B £5 %t
{6, AR (2019-03-23)

o ZAHAERF RN NaBidhekiBINT SR, HEAFE OBM BRIAA,
BA So BB K B AR 2019H1 LS AEFH . FUit 4 8] 2019~2021 4 EPS 44l
7 0.7/0.77/0.88 7L, & PE % 4]% 13/12/10 45, LiAE “EXAN” %, HiR
#r11.2 £, 3 2019 4 16 1% PE.

o RIeRFT: HINT AR IANAIAI, BAIRA IR, CEEHR* L

A ek 69 W% o
AT B 2018A 2019E 2020E 2021E
BN (B ) 1485.52 1693.85 1926.69 2182.36
K& 9.26% 14.02% 13.75% 13.27%
V3 BN 8 A ANE (B L) 248.35 287.31 316.81 359.16
K& 25.69% 15.69% 10.27% 13.37%
Hdk s EPS (L) 0.61 0.70 0.77 0.88
# Wk 3 %E ROE 14.13% 14.50% 14.13% 14.16%
PE 15 13 12 10
PB 2.09 1.86 1.64 1.45
HAEFR: Wind, & FHiER
¥R e, l'

e
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BARKEAY (603277) 2019 % 545 %iF

XBERIK:

1) 3 Ty R # % & hm K OBM 48 fk, 7 3 AR A0 & B4R o R 3] 7] F AR 4K
#1748 & 2019~2021 FHEHRA A 10%, MHERE, LAEH ATHRE,

2) 8] B B AR A B AR AR A BR R 2 1], RR 2019~2021 2+ AP 3R,
A 200, ML, £AEH 0% E.

3) NS HER&BEINA, HILFRBFRSEK, Kk 2019~2021 FHEHE S K,
2 A1 30%. 25%. 20%, MAETL, EFFEH 4A5%RE,

AT BB, SANFMN N E] 2019-2021 F 5 Sl N A Bde T A

£ 1: pLFRABRLEAE

$ii: L 2018A 2019E 20120E 2021E

10.37 11.41 12.55 13.80
LRSI E i 1.17% 10.00% 10.00% 10.00%
ERIES 47.53% 47.00% 47.00% 47.00%
L IN 2.30 2.76 3.31 3.97
ERE SiE Wik 20.42% 20.00% 20.00% 20.00%
EXES 25.66% 30.00% 30.00% 30.00%
N 1.84 2.39 2.99 3.59
% 5% 4 Wik 48.39% 30.00% 25.00% 20.00%
ERIES 43.22% 45.00% 45.00% 45.00%
L IN 0.09 0.10 0.11 0.12
YA BN it 50.00% 10.00% 10.00% 10.00%
EXES 56.41% 40.00% 40.00% 40.00%
LN 0.26 0.29 0.31 0.35
A 4 ¥k 85.71% 10.00% 10.00% 10.00%
EXES 0.10% 0.10% 0.10% 0.10%
HION 14.86 16.94 19.27 21.83
&t gl 9.26% 14.02% 13.75% 13.27%
EXES 0.43% 0.43% 0.43% 0.43%

KR : Wind, & #if R

A N I U Y R S = 1= BET RN .
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AR A (603277) 2019 FF 4R &1

f&: M&5mAE#EIA

ERI2 L ON 1485.52  1693.85  1926.69  2182.36 4 #1id 248.35 287.31 316.81 359.16
RIS, W N 849.18 963.53  1098.92  1248.43  I7H HHEH 31.30 26.31 28.79 31.15
7 AL A B e 14.62 16.50 19.17 2152 M#H%RA -14.18 -14.70 -4.62 -5.32
WERA 242.64 271.02 304.42 340.45 S RAEAR K 10.73 12.00 12.00 12.00
EREA 95.29 167.69 188.82 211.69 “EFTEFALH -277.03 -153.52 -194.79 -211.64
%% A -14.18 -14.70 -4.62 532 Hik 154.35 -78.25 -84.44 -85.48
P BALB K 10.73 12.00 12.00 12.00 ZFEHALRER 153.53 79.15 73.75 99.88
BAME 49.76 65.00 70.00 75.00 WAL E -43.75 -50.00 -50.00 -50.00
MAMEEHRE -0.24 -0.05 -0.04 -0.06 ik -212.09 64.95 69.96 74.94
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -255.84 14.95 19.96 24.94
2 W A0 296.99 342.76 377.94 42853  saiifg3 137.47  -137.47 0.00 0.00
HAeERERE 0.08 0.91 1.02 1.10 K3 0.00 0.00 0.00 0.00
GRERS i 297.07 343.68 378.96 429.63  RARERTT 47.64 0.00 0.00 0.00
P Fg AL 48.72 56.37 62.16 70.47  ZATRA -60.12 -49.67 -57.46 -63.36
b R R 248.35 287.31 316.81 359.16  Hfb -9.24 1.73 4.62 5.32
Y HME A ME 0.00 0.00 0.00 0.00 ERXEHAALR%ER 115.75  -185.41 -52.84 -58.04
VBEAN AR 248.35 287.31 316.81 359.16 AR EFHH 20.64 -91.31 40.86 66.77

J Atk (@570

Vil 289.92 198.61 239.47 306.25 A KfEh

R A= AT 2R 138.46 147.79 168.71 193.31 HEKAKE 9.26% 14.02% 13.75%  13.27%
Ve 415.66 473.70 543.38 616.12 EdFIEEKE 31.06% 15.41% 10.26%  13.38%
HARAT* 1028.67  1172.93  1334.17  1511.21 ALK E 25.69% 15.69% 10.27% 13.37%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 17.51% 12.82% 13.47%  12.99%
T B R 0.00 0.00 0.00 0.00 FEAIEEA

BRI 313.92 345.83 375.27 402.35 EAF 42.84% 43.12% 42.96% 42.79%
VR A ek orid & & 76.21 67.98 59.75 5153 Z=%#% 21.79%  25.03%  25.36%  25.06%
HAeAE R T 34.34 34.34 34.34 3434 AAE 16.72% 16.96% 16.44% 16.46%
¥ = &t 2297.18  2441.19 2755.10 311510 ROE 14.13% 14.50% 14.13%  14.16%
48 453K 137.47 0.00 0.00 0.00 ROA 10.81% 11.77% 11.50% 11.53%
R AT Far FRAL IR 264.19 308.18 347.57 395.00 ROIC 15.18% 15.08% 15.30%  15.47%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 21.15% 20.92% 20.87% 20.82%
A R AR 138.20 151.02 166.20 182.96 FiERS

A4 539.86 459.20 513.77 577.96 R AEE 0.71 0.71 0.74 0.74
M A 409.97 409.97 409.97 409.97 R AR 5.81 6.28 6.31 6.49
FAMAR 717.38 717.38 717.38 717.38 AR B A E 17.27 16.98 17.35 17.22
R 660.44 898.08  1157.42 145323 A WRA#% 2.27 2.14 2.15 2.14
3B HN A R AR A 1757.32  1981.98  2241.33  2537.13  HEARREFHKIALIELEN  112.86% — — —
VAR FR AR S 0.00 0.00 0.00 0.00 FARZH

BAARSAH 1757.32  1981.98 2241.33  2537.13 W/ A% 23.50% 18.81% 18.65% 18.55%
fifir Aol R B A9 2297.18 244119 2755.10 3115.10 # &4 HLE R 25.46% 0.00% 0.00% 0.00%

AL E 3.77 4.79 4.86 4.91

RAE 293 365 370 376
EBITDA 314.11 354.38 402.11 454.36  JEA I A E 24.21% 17.29% 18.14%  17.64%
PE 14.81 12.80 11.61 10.24 HBRAER

PB 2.09 1.86 1.64 145 HRBOkE 0.61 0.70 0.77 0.88
PS 2.48 2.17 1.91 1.69 HmRAEHF 4.29 4.83 5.47 6.19
EV/EBITDA 11.11 9.72 8.46 734 HBRZELE 0.37 0.19 0.18 0.24
S 1.63% 1.35% 1.56% 1.72%  HRAELA 0.15 0.12 0.14 0.15
HAEFK: Wind, & @iEXK
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S nhik
e e SEARAY (603277) 2019 4 4045

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 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

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
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

ARERBEAFZRN, FHAEE R KR RE LTI ZHREF. BETRALT, AREFOE 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

hE AV Y IR0 B i S R - I AN
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S nhik ‘
soTEST secunes AR (603277) 2019 3 F4R =it
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
p&@ER.. 5
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