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SOUTHWEST SECURITIES

P arifE g K, CNS00 AHH S IR 7

BRE & A

o WHELE: N3 2019 F EXFEMB LRI 75100, Bl K 16.9%; V25
A 251070, B K 72%; b5 )ad4 410 1510, B 3K 9.4%;
BB MR ILAIR 3168 F 4, B 71.7%, ARk 538 K i 484k,

ERMAR S EALEA, RAURSF TR FHLESN. KEFEA, 2019Q2 2 3)
FIMN 4217, B3k 21%, 284414 8300 7 T, FlHIEK 3.7%.
MM NHF, BaATIR SRk G ERK, EFFARMAN L4127, BRA
219.4%, B £.4) £ B tb#2 7+ 45pp, &4k e — KA 4 8] b 4738 K 69 A S IR 3 ) .
M IR S AAN 2 3.4 1L, RWIHEAK 7.7%, EETATLERNLETY 0. KE

FlEe A A&, NEREMALEAEN 61%, Bl 4.3pp, & AMAHIR
F45sh; MERMER LRI 1.5pp, 2 ZRLH5EFR TS B0, MEATH

5 . ARG A AP E R R E R LIEIK Spp, 2 8] HLAR BT & #i
M REIA NS KA RN, FFRF AL 5300 77 4, FEK 72%; )2
HAFAAKIGE KRR AT 7085 5 AH A IE, L @IEE LN S HRKF
St & A9 35 B AT IF T B A BT IR T A A E A b a) BT 5 6. 2EHRA
ERBIERRE K 2R N8 e KL HHARF EHAEMNRS, ATHZAK
KA

CN500 #) A& H kb FMHEAREEGRA: REHA, 23849 NextSeq
CN500 A RM FALERAEEY K, XE%E NS LKL REN G &5
NIPT, #AZ 2% &BAMHR. BATLEF F ey % KRN 5-F 4 Hiseq #= Miseq
EFETHH — & Heim, Plde Hiseq 2RBELZ, EMF KR KESERE
A, @ Miseq &)y, {2B2 145, LEHAFEEKRGADE K, CN500 E2
AHRZLEFTEARECHERERME L M, L& NFH, B2 g HBER,
WHHER . HREFKEY, TERZLSEGBRAEHET MGG RENE K,
X S AR AR 4 0 R = A ARG A A o

BAAME L. KAV 2018-2021 F» SDIEN B A3k 29 22%, 1384 F)
4% 23.6%. 2019/2020/2021 4 EPS 4 %1% 1.16/1.23/1.43 T, *t % PE
28X/26X/23X, #4F “EN” %,

RIe R M7 & A0 IG R 2R AT 8 R, NIPT 47 dk 45 2 14 A 69 1%,
CN500 A Iz #E B A A& T30 89 R

FATIF 2018A 2019E 2020E 2021E
TN (FFL) 1439.79 1788.40 2180.77 2615.83

Y 22.93% 24.21% 21.94% 19.95%
Ja BB 8 A AlE (BF ) 268.09 412.00 436.02 506.70

Y 15.18% 53.68% 5.83% 16.21%
Rl EPS (L) 0.76 1.16 1.23 1.43
%% I A % ROE 13.37% 17.50% 16.12% 16.23%
PE 43 28 26 23
PB 5.90 5.03 4.37 3.79

R7EXM: Wind, & hiE R

% LKA R P

T Rk
kiS5 S1250516100001
w3%5: 023-67909731

WR%8: cti@swsc.com.cn

AR KB

#kiE5: S1250513110001
w,3%: 021-58351962

U4 zhugg@swsc.com.cn

GCRELE

— X300

DUF DR
24%

12%
0%
-11%

-23%

-34%
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R : KRR

B A(MLRL) 3.55
#AB A BL(fChE) 1.42
52 A AR K i8] (L) 28.86-46.29
B E(fe ) 114.64
B E (L) 26.16
R F T () 6.13

‘

#EHR

1. N34 E(000710) : dx N A A5 A7,
HE AW NIPT K& (2019-04-24)

2. M# A E(000710): L& KA,
B FRRE) A = EM (2019-04-15)

3. M3k AR (000710): sk, £ B
M 4 = b Sk Wi (2019-03-11)

4. M3 A E (000710): k4gFHRE Kk, &
ARt A2 R (2018-10-31)
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f&: M&5mAE#EIA

£ % (5% ) REAEL (EFA)__2018A 2010

ER XN 1439.79  1788.40  2180.77  2615.83 ##1id 259.77 399.21 422.48 490.97
ERI W 601.28 815.94  1023.54  1259.74  I71B 54 72.69 42.47 42.47 42.47
B AL AR Ao 8.99 11.16 13.89 1805 M%%A 7.43 21.18 18.89 17.31
HERR 275.23 393.45 457.96 538.86 /S mAEAR K 12.46 5.00 5.00 5.00
ik 112.11 152.01 174.46 209.27 “ETEFALH -233.67 -69.31 -227.52 -198.83
w455 R 7.43 21.18 18.89 17.31 HAi 46.65 -48.54 -13.56 0.49
P BALB K 12.46 5.00 5.00 500 BFEFHALAAHK 165.33 350.01 247.77 357.42
Bk H -31.85 70.00 0.00 0.00 FTAXH -47.57 0.00 0.00 0.00
NRMMET SR 5 0.00 0.00 0.00 0.00 itk -121.88 70.00 0.00 0.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -169.45 70.00 0.00 0.00
B A 305.06 459.66 487.04 567.61 a3 -29.26 0.00 0.00 0.00
HAeERERE 5.89 10.00 10.00 10.00 KA 0.00 0.00 0.00 0.00
GRERS i 310.94 469.66 497.04 577.61  RARERF 91.19 0.00 0.00 0.00
P Fg AL 51.17 70.45 74.56 86.64 I ATALA 0.00 -53.62 -82.40 -87.20
b R R 259.77 399.21 422.48 490.97 HAe -48.78 -28.43 -18.89 -17.31
Y HME A ME -8.32 -12.79 -13.53 -15.73  EREDALRAR 13.16 -82.04  -101.29  -104.51
BN S A 268.09 412.00 436.02 506.70 WA REFHH 11.99 337.97 146.48 252.91
Vil 423.62 761.58 908.07  1160.97 A K#Eh
R A= AT 2R 681.95 813.09  1014.02 1216.22 HEMKAMEKFE 22.93%  24.21% = 21.94%  19.95%
Ve 205.74 278.88 348.21 429.93  TLAAMKE 10.89% 50.68% 5.96% 16.54%
H AR T 45.90 57.01 69.52 83.39 AFAlAEKE 6.27%  53.68% 5.83%  16.21%
KIRLAAL T 77.66 77.66 77.66 77.66 EBITDA k% 16.68% 35.86% 4.79% 14.40%
T B R 0.00 0.00 0.00 0.00 #HAIRA
R A IAR 585.06 553.06 521.06 489.06 EA1F 58.24%  54.38%  53.07%  51.84%
MR AR LS 95.06 86.84 78.61 7039 =%#% 27.42% 31.68% 29.87%  29.26%
HAeAE R T 63.01 60.76 58.51 56.27 AAE 18.04% 22.32% 19.37% 18.77%
¥ = &t 2178.00 2688.89 3075.66 3583.89 ROE 13.37%  17.50%  16.12%  16.23%
48 453K 0.00 0.00 0.00 0.00 ROA 11.93%  14.85%  13.74%  13.70%
R AT Far FRAL IR 205.85 371.42 411.37 508.16 ROIC 19.21%  26.15%  25.30% = 25.96%
KA 0.00 0.00 0.00 0.00 EBITDA/4E A 26.75% 29.26% 25.15% 23.98%
A 5 Ay 29.83 36.80 43.54 51.22 EBiE#Y
A4 235.68 408.22 454.92 559.38 EFAHEF 0.72 0.73 0.76 0.79
M A 354.61 354.61 354.61 354.61 R AR 2.77 3.52 4.58 5.88
FANAR 972.20 972.20 972.20 972.20 AR A A FE 2.48 2.51 251 2.48
R 569.38 927.76  1281.38 1700.87 AW AH%E 3.84 3.37 3.25 3.22
3B HN A R AR A 1903.44 225457 2608.18  3027.68  HEARREFHKIALIE LA 99.21% — — —
VAR FR AR S 38.88 26.09 12.56 317 RARLH
BAARSAH 1942.32  2280.66  2620.75 302451 W/ afrE 10.82% 15.18% 14.79% 15.61%
e i A B At 2178.00 2688.89 3075.66  3583.89 WA H/E Atk 0.00% 0.00% 0.00% 0.00%
R E 6.02 4.80 5.26 5.26
s 511 410 448 448
EBITDA 385.17 523.31 548.40 627.39  MA IATE 0.00%  13.01%  18.90%  17.21%
PE 42.76 27.83 26.29 22,63 HBRAB
PB 5.90 5.03 4.37 379  HRsE 0.76 1.16 1.23 1.43
PS 7.96 6.41 5.26 438 HRATS 5.48 6.43 7.39 8.53
EV/EBITDA 28.56 20.37 19.18 16.36 HMRZTAEL 0.47 0.99 0.70 1.01
S 0.00% 0.47% 0.72% 0.76%  HMMA 0.00 0.15 0.23 0.25

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
B FH, A S HAR G &) Hi8 TR AT AL A AR
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SOUTHWEST SECURITIES

N4 E (000710) 2019 F 538 &%if

B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
F| 3
Hohb: JLR T IR X AL 54 66 5 K 1501-1502
BR%: 100045
L3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
BR%: 400023
I
Hoak: FITARE KR d Kid 6023 5612 KA 4 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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