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SOUTHWEST SECURITIES

Bos R TWakok gy, FFRBUE o 1k

BRE & A

W& LE: N E) 2019 FAT=F F F AT LN 26.4 12T, RlHIEK 0.7%, 12
4 AVE 711070, B3 K 3.3%, fodE 5 V3 B4 A)iE 6.2 10T, Bl b3 K 11%,
ZEENFANIALREFHM161CT, Rk 35.7%. Q3 £ EFZ EAT L
BN 911, FIHIEK 9.1%, V384410 31, REK 57.1%, f=3kE
2 B4 AL 340, FHIEK 70.1%.

(A e R) Fah LR, PAEBE R LR, N =F W5 RNz
BK, 228 (RAGHR: ZLKE) F3h. BET7HA 108 £AER LA,
W R A AT, 43513 App Store B 7 iEHE, THRELEAAZGRKEN,.
(FHE2 4. M) ARE. AALF ZRREIUFTRIFRG, AZRAN
B) IR B RARIL S S

K IE NGBS & EE&R KRR A T 418 5% RPG F 35L& 5 i)
it F A L&, TapTap iF5 £ %] 8.4, BaT& R MHAR LA 220 . 1V
FZBAE2) AZEFH(VFZBIE) S, AL HBORNRE LA E A B
F&. (BMAHR: ZREE) AXEITH LR, AZ2HFRAKTHK,

B T HAR R KAT, MFmiAFLFR . 2019 F 10 A, A RA KT
T AT A “OsskAEAR 7 (128074) , K 4T 1150 3k, KATMAEA 100 T/
K, BRIZAMABEY 436 Tk (LibH 37.9%) . AXRBEFHINKL 700 77
% (BreH 60.9%) , KEMMEOEHEL 13 Hik. REREF £ 115,
¥RT “MBHERFARAZEERRD” . “REBpRae-Fe&A8E%ER8"
FaAh R T Ao AR THR LR, KARGEWIE W 115101, ERA
Wty 674 7 AL (B HEME) .

NAFFRBE MG ], RiEBHER. 3 KANEAN,, KEZFHRE
WA (KT kRSN A RN S F DL ZHR RIS , &P RN )
ELERBARY LK, Aepmbhld d X RKT S F L EHREK )54 A
1 10% 4R A+ £ 30%489 K-Fo ZRBFREHE LR, TFUAXIE,

BB ZFEN. it 2019-2021 4 EPS 4% %4 1.35 £, 1.69 T, 1.91
T, e CENT RE,

RIeRT: F U BEEFH GRS, TH5EF oG R &, 35 LRI B
EURAN o

FARIF B 2018A 2019E 2020E 2021E
BN (BF L) 3581.25 4446.99 5180.09 5954.50

Bk E 10.68% 24.17% 16.49% 14.95%
V2 & E N 8 4 AE (B ) 1009.12 1201.23 1499.52 1700.47

Bk E 53.85% 19.04% 24.83% 13.40%
HRIKE EPS (L) 1.14 1.35 1.69 1.91
%% Ik H % ROE 22.44% 22.00% 22.31% 20.94%
PE 14 12 9 8
PB 3.09 2.55 2.07 1.71

R7EXM: Wind, & hiE R

% & iEFAT RS

AT N F

kiS5 S1250515070002
w.3%5: 023-67791663

WR48: liuyan@swsc.com.cn

DA ALE

kiS5 S1250519080006
%1%: 010-58251921

¥R 48 : ha@swsc.com.cn
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RIERF: KRR

B A(LRE) 8.88
#IB A BR(ILAR) 6.45
52 J& M R X 18] (L) 13.01-25.09
ETL(fe) 139.31
B E (L) 94.25
RO () 5.97

XA R
1. #H#% M (002174): RAFHEF LA,
IEA i L& & B (2019-05-05)

w4l HRIE UG B E & B 3R



: & & ik A
#HHk % (002174) 2019 =4k % if

f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2018A 2010

ER XN 3581.25  4446.99 5180.09 595450 4 #liE 1011.36  1203.90 1502.86  1704.25
TR A 1572.94  1952.87 2280.35 2626.81 718 554 151.71 91.34 91.34 91.34
7 AL A B e 24.50 29.41 34.33 39.65 M%HHA 79.74 86.60 56.44 52.73
HERR 408.08 533.64 569.81 655.00 /5 RAEAR % 17.41 0.00 0.00 0.00
ik 453.43 800.46 880.62 101227 “EETEFALH -804.35 -77.01 -323.92 -299.57
w455 R 79.74 86.60 56.44 5273 Hfb -182.53  -200.00  -198.00  -201.00
= mALAR K 17.41 0.00 0.00 0.00 BEFEHALARAHK 273.34  1104.84  1128.72  1347.75
BAME 227.35 200.00 200.00 200.00 WAL H -200.47 0.00 0.00 0.00
NRMMET SR 5 0.00 0.00 0.00 0.00 itk -358.15 200.00 200.00 200.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -558.62 200.00 200.00 200.00
B A 1050.01  1244.02  1558.54  1768.05 & fitE3 615.50 -1692.23  -197.59 0.00
ERUE Y2 8- 6.07 13.13 10.78 11.56 K2 0.00 0.00 0.00 0.00
GRERS i 1056.09  1257.14  1569.32  1779.61  RAARERIT -87.71 0.00 0.00 0.00
P Fg AL 44.73 53.24 66.46 75.37 I ATRLA -66.54  -201.82  -240.25  -299.90
b R R 1011.36  1203.90 1502.86  1704.25 At -923.07  -122.15 -56.44 -52.73
Y HME A ME 2.24 2.67 3.33 3.78 EREHALRER -461.82 -2016.20  -494.28  -352.64
VBRSNS 1009.12  1201.23  1499.52  1700.47 AEREHHR -715.59 -711.36 834.44  1195.11
Vil 1156.06 44470  1279.14 247425 KA
R A= AT 2R 1676.42  1796.50 214450 2481.82 A4HEMANEKF 10.68%  24.17%  16.49%  14.95%
Ve 0.00 0.00 -2.00 -1.00 FRAEMEKE 62.47% 18.48% 25.28% 13.44%
H AR T 351.58 436.58 508.55 584.57  FAlAMgKF 52.28%  19.04%  24.83%  13.40%
K H AT 433.29 433.29 433.29 433.29 EBITDA ¥k % 4553%  10.96%  20.00%  12.06%
T B R 98.94 98.94 98.94 98.94 FAIRLAH
R AR IA 714.99 673.18 631.37 589.56 £A1F 56.08%  56.09%  55.98%  55.89%
VR A ek orid & & 1338.64  1295.72  1252.80 1209.88 =% % 26.28%  31.95%  29.09%  28.89%
HAeAE R T 1562.65  1556.03  1549.42  1542.81 A% 28.24% 27.07% 29.01% 28.62%
¥ = &t 733258 6734.94 7896.01 9414.13 ROE 22.44%  22.00%  22.31%  20.94%
48 453K 1889.82 197.59 0.00 0.00 ROA 13.79%  17.88%  19.03%  18.10%
R AT Far FRAL IR 435.14 546.72 628.57 727.32 ROIC 30.94%  31.79%  36.80%  38.71%
KA 0.00 0.00 0.00 0.00 EBITDA/4 & Ja N 35.78%  31.98%  32.94%  32.11%
A 5 Ay 501.36 517.84 532.05 547.08 &S
A4 2826.32  1262.15 1160.61  1274.39 EFFRA#F 0.51 0.63 0.71 0.69
M A 888.47 888.47 888.47 888.47 R AR 5.07 6.41 7.94 9.75
FAMAR 842.61 842.61 842.61 842.61 AR A FE 5.27 4.82 5.00 491
R 2 & 3185.84 418525 544453 6845.09 AWA#%% — — — —
3B HN A R AR A 4509.62  5473.48 6732.76  8133.32  HEMAREFHKIALEFLIA 98.15% — — —
VAR FR AR S -3.36 -0.69 2.64 6.42 FARLZH
BAARSAH 4506.26 547279 673540 8139.74 W hifi#E 38.54% 18.74% 14.70% 13.54%
i B Ao i AR A A ATt 7332.58  6734.94  7896.01 9414.13  #A&ATHLE AT 80.98% 47.26% 34.37% 31.31%
R E 1.33 3.23 5.40 6.58
RAE 133 323 541 659
EBITDA 1281.46  1421.96  1706.33  1912.13  JiA) A& 6.59%  16.80%  16.02%  17.64%
PE 13.81 11.60 9.29 8.19 HE#KIR
PB 3.09 2.55 2.07 171 HROkE 1.14 1.35 1.69 1.91
PS 3.89 3.13 2.69 234 HRAERF 5.08 6.16 7.58 9.15
EV/EBITDA 10.36 8.64 6.60 526 HRZ2EALE 0.31 1.24 1.27 1.52
S 0.48% 1.45% 1.72% 2.15%  HRAEA 0.07 0.23 0.27 0.34

HAEF£K: Wind, & FiER
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S shas
e HHR% (002174) 2019 F = 4%

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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S shas
D e e AR R% (002174) 2019 F=F4 &if

5 &I FA K F s

LtiE
Wub: BT HAHREERE A% 166 57 Bk K E 20 #
W% : 200120

E |73

k. Jb R T HIRE &HALE5% 66 52 gk k& 1501-1502
W% . 100045

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &
W% : 400023

3

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48
W% : 518040

7 & IE AU 4E R A
X 3%, A B JE AL FH R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
4R XA E S E R 021-68411030 15900516330 hlj@swsc.com.cn
K77 & & AR R 021-68413959 15821376156 zfyi@swsc.com.cn
‘ EEF BB AE 2 021-68415861 17321300873 whf@swsc.com.cn
L& BIEE AR AE 1239 021-68415296 18221919508 tsj@swsc.com.cn
IR AHAE 23E 021-68415861 13166156063 ybz@swsc.com.cn
X3k HEZE 021-68415020 16621045018 wfy@swsc.com.cn
ol HE 2R 021-68415380 15213310661 jyue@swsc.com.cn
KR SRARE B 18601241803 18601241803 zhanglan@swsc.com.cn
Elo: 3 ¥ 5] B E R 010-57758566 18500869149 lujian@swsc.com.cn
IHER AR 239 13488656012 13488656012 wzgiao@swsc.com.cn
A AR AE 1239 0755-26671517 13480920685 wxj@swsc.com.cn
TR B Y g% 0755-26820395 13510223581 yyl@swsc.com.cn
wEF (M) AAE e 15521010968 15521010968 chenxiao@swsc.com.cn
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