2019 % 10 A 24 8

BH (an)

IERAF R 2010 £ =23 5 i LATH: 38.00 T
= £ 84 (603379) ~x Bif: — 7 (6 4A)

b 4y A A AT AR

-

- 5 %7 ik A~

SOUTHWEST SECURITIES

B, #FFUEERK

BRE & A

FARIF B
AN (FF L)
WK E
V2 5 Fn 8 A AV (B L)
HkE
ARk E EPS (L)
%% I A % ROE

PE
PB

WHEL: NG 2019 FAT=FFELRABLIAN 31.26 12, FLTHE 7.39%:;
S VAEAF1E 6.14 12, R T % 29.14%.

L EAFESTA, FARNKE, FAHK: Tk, THZIAFE RIKE,
FAFIFATAT, 1-9 AN £ AR T S A 4007 T/4(-36%). R125 9680
Tl%(-60%). R134a 15170 7T/+(0%). R32 3380 7T/#(-65%). R22 6850 T
[70,(-21%), /8 AT =& F 4 AR T 4 29.14%. Q3 HlAFIHANRE, £ 5
BME2F T A AR -10%. R125-18%. R134a-15%. R32-10%. R22
-20%, %) Q3 £ E44E 1.84 12, FIL T 13.62%.

Fl41b T pla %k, N LIEABMRASY: 557 Ak, RI41b &5 T
HREAEMRMEERITH . T—KRK, BFTEA R141b /7L EEMRIK, T
Wk E ke, ELAFN, 10 A 22 B R141b 48 M 2.17 7 TIseBkik £ 2.45 7
lvk, d %] 2020 4 F141b 4 = B it 46 /R 2] 5 7ok, Bl T4 20%, 454
H— A%, N8R R141b £k, ATkt iEiER, BLEL 3.5 Hek, T b
F ik 550, RN R ERG.

ZRFAMPEAH L, HHETLEEEH: RFEWAGERTEL, 2024 57
¥ K P B R HFCs(Z K5 A F )& = Aol 1T A 4, A4
2020-2022 F 3542 -F A 2, B A 44 R 40k 2019 5 & F 4 7 4 E 4,
#EN 2020 FH33E F R A R R Y, BT HLRTEEIRA, KT KR
T, BATRTFAT LSRN B N8 ZRFAF Z Y 17 ok, BE 137
b AR T A AL, A 14.2 Aok d AR FARA L, AR A EXEFADH,

H$pFEHRRDLXME, 2 oo FARRFRKS: 0AKHER L ORE
“GE%7 Bk, HEERBERFGHLTOETE, HAENSHRHELT LR
BRAT N AR FRGE AR R REERT AT AR 69 Li8 . 28l 5 B Ak @) &0 8
AW IMATTFRIREF 2 Toksh T AAR, ATFFHRIL, KXA
B A e N 5 B T

AAVR 5 BF B Ft 2019-2021 444174 A1 A 9.68/10.57/13.05 12,
st S AT PE 9 4] 17/16/13 45, 4H “HH” F4.
RIeRT: BORERREUL; Taf® KAk T d #RHM; o KRk
2018A
4454.33
14.23%
1107.71
16.09%
2.54
44.43%
15
6.66

2019E
4501.43
1.06%
968.13
-12.60%
2.22
30.19%
17

5.18

2020E
4695.31
4.31%
1057.36
9.22%
2.42
25.75%
16

4.04

2021E
4953.78
5.50%
1305.34
23.45%
2.99
25.10%
13

3.19

R7EXM: Wind, & hiE R

% LKA R P

PHIT . Ak

kiS5 S1250518100002
#3%5: 010-57631191

WR%4: ylin@swsc.com.cn

AT FER L
kiS5 S1250517070002
%1% : 0755-23614278

Wr 4 hjw@swsc.com.cn

DATIT: A
kiS5 S1250519080005
%1% : 021-58351839

WR48: zfc@swsc.com.cn

BRAEAA: B

#7%5: 010-58251919
WREH . Xuec@swsc.com.cn

GRELE

— =ERG

V1R300
33%

22%
12%
1%

-10%

-21%

19/4 19/6 19/8 19/10

RIERR: FRRE

B A(TRL) 4.36
B A E(fLAR) 0.60
52 B MR X 1] (L) 36.95-62.16
B E(f ) 165.70
B (L) 51.83
H AT (L) 10.87

XA R

1. Z £ W4 (603379): L HAFM, £
FARKE (2019-08-22)

2. ZE M4 (603379): BRI B A K
At Bk -F AR AR R K
(2019-07-31)
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=% K4 (603379) 2019 F=F | &it

f&: M&5mAE#EIA

AsRFR (FAL)  2018A  2019E
ER XN 445433  4501.43  4695.31  4953.78 #4414 1108.36 968.63  1057.86  1305.84
RIS, W N 2690.87  2952.17  3048.76  3100.44 7B 5 ¥4 72.91 58.14 60.90 64.91
B AL AR Ao 33.92 34.50 35.91 3791 M%HA -19.06 -63.70 -75.12 -81.74
HERR 237.14 240.29 250.42 264.28 TS RAEAR K 9.27 5.00 5.00 5.00
EREA 107.43 108.20 112.99 119.16 “EETEHFALH -104.86 -194.22 -25.47 -47.48
w455 R -19.06 -63.70 -75.12 -81.74 b 148.75 48.74 -53.55  -171.94
P BALB K 9.27 5.00 5.00 500 BFEFHALAAHK 1215.37 822.59 969.61  1074.59
BAME 22.45 20.00 41.31 170.38 WAL & -225.79 -100.00 -200.00 -200.00
MRMEE H R E 0.34 0.00 0.00 0.00 itk -257.42 20.00 41.31 170.38
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -483.21 -80.00  -158.69 -29.62
B A 1402.62 124496  1358.67  1679.11 4EMfE3 -70.00  -400.00 0.00 0.00
A ERA 22.01 4.64 4.37 415  KiE 0.00 0.00 0.00 0.00
GRERS i 1424.63  1249.61  1363.05  1683.26  MARERIT 0.00 0.00 35.62 0.00
P Fg AL 316.27 280.98 305.19 37742 ZATRA -376.32  -221.54  -193.63 -211.47
b R R 1108.36 968.63  1057.86  1305.84 At -34.93 30.06 75.12 81.74
Y HME A ME 0.65 0.50 0.50 050 HRXEAALRAER -481.25  -591.49 -82.88  -129.73
VBRSNS 1107.71 968.13  1057.36  1305.34 AEREAR 265.10 151.11 728.04 915.23

Fr Atk (@570

Vil 848.55 999.65  1727.69  2642.92 MRK#S
R A= AT 2R 685.68 790.52 804.45 840.78 HHEMANEKF 14.23% 1.06% 4.31% 5.50%
Ve 354.75 388.81 399.93 407.62 ELFEEKE 13.56%  -11.24% 9.13%  23.58%
HARAT* 511.17 516.57 538.82 568.49 & AVHEIMGEKE 16.01% -12.61% 9.21% 23.44%
KIRLAAL T 137.62 137.62 137.62 137.62 EBITDA ¥k % 6.20%  -14.90% 8.48% 23.64%
EE N2 N 21.04 21.04 21.04 21.04 FAIREAH
R AR IA 761.61 814.37 964.36  1110.34 E£A1% 39.59%  34.42%  35.07%  37.41%
MR AR LS 78.12 69.36 60.59 51.83 Z=%#% 7.31% 6.33% 6.14% 6.09%
HAeAE R T 130.13 128.01 125.88 123.75  FAE 24.88% 21.52% 22.53% 26.36%
¥ = &t 3528.68  3865.95 4780.39 5904.40 ROE 44.43%  30.19%  25.75% = 25.10%
48 453K 400.00 0.00 0.00 0.00 ROA 31.41%  25.06%  22.13%  22.12%
R AT Far FRAL IR 478.93 489.97 499.84 526.95 ROIC 54.16%  39.66%  40.01%  46.07%
KA 0.00 0.00 0.00 0.00 EBITDA/4E A 32.70% 27.53% 28.63% 33.56%
A R AR 155.05 167.82 172.54 175.07 EiERS
A4 1033.98 657.79 672.38 702.02 ER{FREE 1.43 1.22 1.09 0.93
M A 376.32 436.06 436.06 436.06 R AR 7.78 7.13 7.29 7.27
FAMAR 24.11 -35.62 0.00 0.00  RMIRFKJE 4 % 11.07 10.67 10.50 10.68
R 2054.03 2800.62 3664.35 4758.22 AW A% 8.82 7.94 7.71 7.65
3B HN A R AR A 2488.10  3201.05 4100.41 5194.28  HERSREFHRELLE LA 76.95% — — —
VAR FR AR S 6.60 7.10 7.60 8.10 FALZH
BAARSAH 249471  3208.16 4108.01 5202.38 W~ hifi#E 29.30% 17.01% 14.07% 11.89%
fifir Aol R B A9 3528.68  3865.95 4780.39  5904.40 i &AXHIE GAR 38.69% 0.00% 0.00% 0.00%
AL E 2.38 4.25 5.35 6.57
s 202 364 473 597
EBITDA 1456.47  1239.41  1344.45  1662.28 JiA) A E 33.97%  22.88% 18.31%  16.20%
PE 14.96 17.12 15.67 12.69 HBAER
PB 6.66 5.18 4.04 3.19 ARk 2.54 2.22 2.42 2.99
PS 3.72 3.68 3.53 3.34  HRERF 5.71 7.34 9.40 11.91
EV/EBITDA 9.39 12.42 10.91 827 HRBEAE 2.79 1.89 2.22 2.46
S 2.27% 1.34% 1.17% 1.28%  HMAELA 0.86 0.51 0.44 0.48

HAEF£K: Wind, & FiER
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S shas
W o e Z M4y (603379) 2019 4= FH 5%

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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SOUTHWEST SECURITIES

=% K4 (603379) 2019 F=F | &it

BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
Floy: 3
Hohk: JLFE T G E &AL 66 5 R KA 1501-1502
#R % : 100045
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
E3
Hopk: RINTARE KK & Kid 6023 5 61 # XA 4 4
¥R %% : 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
% W 47 WX AKE &) 5 0 021-68411030 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
7K KL BRAE 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
E ) AAE e 15521010968 15521010968 chenxiao@swsc.com.cn
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