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SOUTHWEST SECURITIES

LaifefEg K, SREENFFILNE

BRE & A

BERMER, M HEHRITF L F 503 FAE I 25.6 1, Bl Hb3Eim 11.6%:;
JaE4 A 8.4, FIHLIEK 5.9%; HR0KA 0.18 T, T/~ A ME 30%.
ZE LG EARARRIER, WHEMERFRTF. A K EEZ M RKFei7 KoL
XA, BAAMALE T R AT R A IEES T XA, V384 F)
AR T AL NG K g B, £ FITEHEHIE K A5 K IRAR AR A 38 e BT B,
2019H1 N3 ERE 2.4 1Lk (+7.3%); FR4ZEH % 5.4 1tvh (+13.9%), &
FO i B A BEHER T &, A8 A R RMIRHHE F e 18.7 Hek/ A R E 262 7
b/ By KA IZATHE A% 33.6 wk/ B 4R ST E 326.0 v/ H . KN T @ HAEE,
F T R4 AR AR E 2019 4, 2020 ATt 6 § AL M.

BARFRESE, MEERAERERLZ. LFFAELHLAF 43.3%, R
TR L3IANAES &, BAKRFEESEZ. 9AEAE, A KKk (38.7%,
+1.4pp) A EH TR, FARLEERS (48.8%, -3.8pp) A= LAZH TR H AL
#k (14.7%. -0.9%) £AIFRH T, 254K m T 0 8] BAKFRE &AL,
TR &, NS AR 14.3% %K AH-F, AP EEEAE (12.2%, 0.6pp)
BH LI, ERFABEERNAANLRAE W, M4 % A% (0.2%, -0.6pp)
WH T, £ERRANCEED AL MER T FF]8 I H B R Y B &

BEENASRLT, BREERFN . 2016-2018 F) 8] 5 A5 KA A2
£ 13.4/14.4/113.4 12T, BAFIEARE 126%/70%/96%, /A &) 1% & F 4 F 17k
PREHKFE, FEATFS%AEL, “T=ZE” NEHK B IRF 2020 FHEKAE S
Rog 270 LA RIB ; FRAEEE N BRHL 299 BT 2 HKIB, Kk 2 F5
AR 2 A2 10%.

BB ZFEN. it 2019-2021 4 EPS 4% %4 0.35 £, 0.37 T, 0.41
7, 3 PE # 16x. 15x A= 14x, #4# “H#E”7 T4,

0 RMFEe#RT: RMEFHRE, CAMBENE, HAMKBHRTBE NG S,
FARIF B 2018A 2019E 2020E 2021E
ZAdN (BHFL) 5171.04 5803.97 6358.58 6973.65
Wk E 15.64% 12.24% 9.56% 9.67%
2 BN 8 A ALE (B L) 1421.52 1666.88 1798.49 1976.87
Wk E -31.23% 17.26% 7.90% 9.92%
ARk E EPS (L) 0.30 0.35 0.37 0.41
%% I A % ROE 9.82% 11.53% 12.17% 13.06%
PE 19 16 15 14
PB 1.90 1.86 1.82 1.78

KA H: Wind, BFiEx

% & iE FAT 5 RS

ST E RS
kiS5 S1250515090004
#3%: 023-67610701

W48 wyting@swsc.com.cn
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HIBFT: BRI
BRA(LIR) 48.00
Al A BL(1LIR) 48.00
52 /& M A X 1] (2. 5.09-6.4
BAA>L ) 268.80
BR (LA 203.22
B~ (R) 2.94
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ER XN 5171.04 5803.97 6358.58 6973.65 4 #lid 1391.58  1667.80  1799.41  1977.79
ERI W 3011.20  3278.66  3609.59  3959.67  HTIH H#e4 751.40 817.10 835.67 852.04
R Ry A ] 85.69 92.86 101.74 111.58 M %% A 30.19 -2.73 -18.17 -53.25
HERR 136.81 145.10 158.96 174.34  FFABAEHK 305.95 0.00 0.00 0.00
ik 739.47 783.54 858.41 941.44 BETEFALH 1013.67 -995.45 31.65 24.63
w455 R 30.19 -2.73 -18.17 -53.25 b -1126.55  -230.00  -228.00  -231.00
P BALB K 305.95 0.00 0.00 0.00 BEFEHALARAHK 2366.23  1256.73 242055 2570.22
Bk H 223.74 230.00 230.00 230.00 WAL E -2390.78  -300.00  -250.00  -250.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk 467.09 230.00 230.00 230.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -1923.69 -70.00 -20.00 -20.00
2 W A0 1476.94  1736.54  1878.05  2069.87 & MitE3 0.00 0.00 0.00 0.00
A2 ERE 56.79 56.79 56.79 56.79 kit -23.74 0.00 0.00 0.00
GRERS i 1533.73  1793.34  1934.85 2126.66  MAARERIT -4.33 0.00 0.00 0.00
P Fg AL 142.15 125.53 135.44 148.87 I ATRELA -1440.00 -1366.84 -1474.76 -1621.04
b R R 1391.58  1667.80  1799.41  1977.79 Atk -1642.10 248.73 268.17 303.25
Y HME A ME -29.94 0.92 0.92 0.92 ERXEALLRAER -3110.17  -1118.12 -1206.59 -1317.78
VBRSNS 1421.52  1666.88  1798.49  1976.87 AELREHH -2667.62 68.61  1193.97 1232.43
Vil 3403.16  3471.78  4665.75 5898.18 MRK#S
R A= AT 2R 1505.34  2358.23  2488.52 2676.17 AHEMANEKF 15.64% 12.24% 9.56% 9.67%
Ve 409.89 360.65 395.06 43456  EAFEEKE -33.32% 17.58% 8.15%  10.21%
HARAT* 415.47 464.35 508.72 557.93  AALEMEKE -32.70% 19.85% 7.89% 9.91%
K H AT 1188.71  1188.71  1188.71  1188.71 EBITDA k% -22.33% 12.95% 5.67% 6.42%
EE N2 N 141.14 141.14 141.14 141.14 FRAIReH
R{FAEEIAE  10864.62 10420.95 9908.70  9380.09 EAF 41.77%  4351%  43.23%  43.22%
VR A ek orid & & 1269.27  1195.84  1122.41  1048.98 Z=%H% 17.53% 15.95% 15.71%  15.24%
HAeAE R T 768.27 768.27 768.27 768.27 &AIE 26.91% 28.74% 28.30% 28.36%
¥ = &t 19965.88 20369.93 21187.28 22094.04 ROE 9.82% 11.53% 12.17%  13.06%
48 453K 0.00 0.00 0.00 0.00 ROA 6.97% 8.19% 8.49% 8.95%
R AT Far FRAL IR 2135.84 238275 2530.02 2723.49 ROIC 13.94% 15.32% 16.85%  19.85%
KA 1149.96  1149.96  1149.96  1149.96 EBITDA/4E M 43.68%  43.95% = 42.39%  41.14%
A 5 Ay 2515.68  2377.52 272296 3079.50 ‘EiEfA
A4 5801.48 5910.23  6402.94 695294 E#HFAHFE 0.26 0.29 0.31 0.32
MR 4800.00  4800.00  4800.00  4800.00 SRR 0.61 0.61 0.69 0.79
FAMAR 4614.85 4614.85 4614.85 4614.85 EAKIKHJEAEE 6.02 5.95 5.85 5.87
R 472153 5021.57 534530 5701.13 AWA##% 8.62 8.51 9.53 9.51
3B HN A R AR A 14142.05 14436.42 14760.15 15115.99  #ER&REFHLALLELEL  103.32% — — —
VAR FR AR S 22.35 23.27 24.19 2511 FARLZH
BAARSAH 14164.40 14459.69 14784.34 15141.10 /A% 29.06% 29.01% 30.22%  31.47%
i B Ao i AR A A ATt 19965.88 20369.93 21187.28 22094.04  # &ARHLE RAT 19.82% 19.46% 17.96% 16.54%
AL E 1.78 2.16 2.42 2.64
s 165 204 230 252
EBITDA 2258.53  2550.92 269555  2868.66  ALAl I ATE 101.30%  82.00%  82.00%  82.00%
PE 18.91 16.13 14.95 13.60 HFEAEH
PB 1.90 1.86 1.82 1.78  HRBUKkE 0.30 0.35 0.37 0.41
PS 5.20 4.63 4.23 3.85 HRAFRF 2.95 3.01 3.08 3.15
EV/EBITDA 10.40 9.18 8.24 732 HRzELE 0.49 0.26 0.50 0.54
S 5.36% 5.08% 5.49% 6.03%  HMAA 0.30 0.28 0.31 0.34

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,

AIMER M FMBRABRIEFRTR, KEH@FT, TN AT UEATH KR, L F K, 43| A
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

FHE K4 (601158) 2019 - F 548 K 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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