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SOUTHWEST SECURITIES

Vs RARE, FHFR

BRE & A

o WHEL: NN 2019 F=F, 2019 FAZFEREA T 9.01.LT, R
T 5.9%, SIVaF4AE 17100, R TR 27.5%. $=FF LB IK
291 , BT & 6.4%, FIVFE4AE 0.41x., RLTHE 43.3%.

HSNERAIMTW, BAIRA TR, 2019 FAT=FF N ) BHMFLLTHL 6%, H
T E AT IS EE TR 13%, B oWl R kg K2y 13%, #Mnatks
IR, NAMZFEFELAEH 355%, BREFRABTHF L4 a048 LT
SRZEZEREFRANTH 31 M Masbk. EANEXRBTROIZREAAEAT
HAKE RN E) F R A AR T, $43708, RIFGM A% R FE RN~
So AT M ARS . AT ZF IR F R EHR 13.6%. BHEFRH LA 1.3 AEH
B, APHERRE, FRPAE. WHERRESAAN 2.4%. 10.1%F= 1.0%,
S AR E 5)-0.2%. +1.3%A4=+0.1%, R P EFREE RN ERWERAGREA X
EHEHRBHNKE B, ARTR., REBERXRLEFEmrR, FA%RA
&b B £ B R AR AR # B 5 R 38 e BT B,

RBIZALY, BAENABES. BEMA, RN —HITAHE7T
RIS EIRA], o4t e T, R, MEFEE CRREEAR, H2
AT S IRAE P, BERAREL QIRAL~, NEAHLZRAERNK
KRN EWDSH. THFETE, NARFTAXRAZANETRE (RE)
A5 MEB, DQ501. kAR # M Bt w5, FRATHRFELIIEHE
RERTBEHRELEBRFLANEMBREND T S, MBI @, NFKFT
AREKAE FANRREND LZRBERATELRAARERL 5. AITR
WIEPFR K, HATHREGABLSFTFERENET S, BLERA, 2L
B ZRBERARAZGRN, B&TH SR RIBEEELSEH, TREHE
P, BT ZREN. FHRBRERSERE F Rk, LERENEA ZH—F
#Ht.

BAHA B ZFEN FTAN S 2019~2021 41085 51 4 2.2(2.7)/2.8(3.4)
13.4 (4.1) fz7., EPS %% 0.54/0.69/0.85 T, TiAZE “¥B” iF4,

o REHF: AFSHAATA. FRBEACAIM, CERHF R,

AR 2018A 2019E 2020E 2021E
FAN (FF L) 1265.43 1248.36 1456.58 1714.56

Bk E 12.10% -1.35% 16.68% 17.71%
V2 A 8] 4 AVE (B 7 L) 258.68 218.16 278.36 344.27

Bk E 3.34% -15.67% 27.60% 23.68%
HRIKE EPS (L) 0.64 0.54 0.69 0.85
%% Ik H % ROE 13.78% 10.73% 12.27% 13.47%
PE 17 20 15 13
PB 2.29 2.12 1.90 1.68

KEFH: Wind, B FiExE

& & iE F R TR F S

TR 3 F

#AkiE5: S1250518090002
%75 : 021-58351909

R liuygc@swsc.com.cn

AT RABGE
kiS5 S1250519070001
w1%: 021-58351812

W4 swj@swsc.com.cn

KREA: BRK

Wr 4 fwr@swsc.com.cn
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B E(fe ) 43.05
B (L) 30.36
AT () 4.90

XA R

1. 44+ (300258): A4 AT, #&
IR (2019-08-20)

2. #4AHE (300258): AkshifafE, B H
446 (2019-04-23)

3. Hh4FHE (300258) : ik %45 & B T — 3k
(2019-02-15)
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: & & ik A
A (300258) 2019 F = %45 & iF

XBERIK:

fBI% 1: fRi% 2019-2021 F 2R B H A EH R A A-T%. 7%, 7%, EHT LR,
nEl FREYIRE, BAERFAES R,

BIX 2: Rk 2019-2021 F 454 WA EH R DA A 11%. 35%. 35%, KA 1T k4%
, wa FHBYRE, RAFRLT A,

AT ERE, AN ) 2019-2021 F 4 b F AN R A4 TF &
& 1: pLHFUARLEA R

¥li: AL 2018A 2019E 2020E 2021E

817.2 760.0 815.7 870.5
F b i g -7.0% 7.3% 6.7%
EXUES 36.0% 35.0% 35.4% 35.3%

N 384.2 4245 572.0 769.6
PRERE Y S ¥k 10.5% 34.7% 34.5%
ERIES 38.3% 34.4% 34.7% 35.0%

I IN 29.1 25.4 26.6 28.0

WWT ¥k -12.7% 5.0% 5.0%
ERIES 27.4% 23.0% 27.0% 27.0%

N 34.9 38.4 42.3 46.5
Ak % ik 10.0% 10.0% 10.0%
EXUES 95.5% 95.5% 95.5% 95.5%
I IN 1265.4 1248.4 1456.6 1714.6
&t ik 12.1% -1.3% 16.7% 17.7%
ERIES 38.2% 36.4% 36.7% 36.7%

HKIEXE: Wind, HREER

WA LR E LG E & BRI,
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SOUTHWEST SECURITIES

M 4AHH (300258) 2019 4 = F4§ %if

f&: M&5mAE#EIA

ERIBL PN
IR

B Ak A2 R e
WERA
4.0
w455 R

= BARAR K
BAME
NAMEE 47 4
HiezgMi
& 3k A3
BRI X232 181
GIREES
FRA3HL
A8

VB FRME

VBRI A

Fr Atk (@570

KPR
N A FAT 3R
Ve

H AR T
R HARLAAL T
PP 3

B f A A
MR AR LS
H AR R T
¥ = &t
FaHAH K

A A TR E R
KHA#E K
A R AR
A4

A

FAMAR
R 2 &

=V 2NN & 58
VR & 38
BAARSAH
fifir Aol R B A9

EBITDA
PE

PB

PS
EV/EBITDA
Fi 8

1265.43
782.41
14.10
31.20
49.37
14.40
34.26
0.25
0.00
0.00
300.50
3.56
304.06
45.37
258.68
0.00
258.68

295.03
348.22
247.07
16.21
0.00
0.00
1514.60
162.95
200.86
2784.95
424.50
229.10
158.93
95.52
908.04
405.00
350.62
1110.98
1876.91
0.00
1876.91
2784.95

456.58
16.64
2.29
3.40
9.62
1.18%

1248.36
793.88
14.14
32.46
124.84
21.05
25.00
0.30
0.00
0.00
237.29
23.00
260.29
42.13
218.16
0.00
218.16

124.84
363.92
253.57
14.63
0.00
0.00
1721.42
178.33
200.85
2857.55
315.96
253.95
158.93
95.69
824.53
405.00
350.62
1277.40
2033.02
0.00
2033.02
2857.55

366.17
19.73
212
3.45
12.17
1.20%

1456.58
922.07
16.43
36.41
138.37
20.67
15.00
0.30
0.00
0.00
307.91
23.00
330.91
52.55
278.36
0.00
278.36

145.66
419.79
312.76
17.07
0.00
0.00
1914.17
193.71
200.83
3203.98
391.18
288.50
158.93
97.63
936.23
405.00
350.62
1512.13
2267.75
0.00
2267.75
3203.98

450.47
15.47
1.90
2.96
10.01
1.01%

1714.56
1085.52
19.33
42.86
15431
17.28
10.00
0.30
0.00
0.00
385.56
23.00
408.56
64.28
344.27
0.00
344.27

171.46
492.72
360.41
20.09
0.00
0.00
1895.40
209.09
200.81
3349.97
196.10
338.48
158.93
100.10
793.62
405.00
350.62
1800.73
2556.35
0.00
2556.35
3349.97

536.25
12.50
1.68
251
8.00
1.29%

ALAER (BHL)
A0
I8 S5 R4
%55 R

W E WAL K
BERERALH
A4
BEEHALRA R
FALE

A4
BEEDALRAEH
48104
KAptE

BEAL AR

T ATREA

A4
ERENAERAHR
WA RE 4T

2018A
258.68
141.68
14.40
34.26
50.92
-75.70
424.25
-290.08
-144.45
-434.53
37.00
158.93
0.00
-50.63
-13.04
132.26
124.33

2019E

218.16
107.82
21.05
25.00
6.99
-27.89
351.14
-330.00
0.30
-329.70
-108.54
0.00
0.00
-51.74
-31.36
-191.64
-170.20

278.36
121.89
20.67
15.00
-65.58
-30.73
339.61
-330.00
0.30
-329.70
75.21
0.00
0.00
-43.63
-20.67
10.91
20.82

344.27
133.42
17.28
10.00
-79.29
-2.15
423.53
-130.00
0.30
-129.70
-195.08
0.00
0.00
-56.67
-17.28
-268.03
25.80

RKRE A

AR NS K R
Bk A K &
A K &
EBITDA 3k %
KA A

ERIES

%%

RIS

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A
ERERA#EE
B 23t = AR
s T LR S
BREAHER
HERRRET SR AL LA
FARLEH
=R E
AT HE R AR
Pk RS
b F

REA) FATE

12.10%
1.50%
3.34%
2.57%

38.17%

7.50%
20.44%
13.78%

9.29%
13.40%
36.08%

0.49
1.08
5.18
3.32
107.33%

32.61%
64.25%
1.36
0.99
19.57%

0.64
4.63
1.05
0.13

-1.35%
-21.04%
-15.67%
-19.80%

36.41%
14.29%
17.48%
10.73%

7.63%

9.85%
29.33%

0.44
0.97
5.00
2.95

28.85%
57.60%
1.30
0.87
23.72%

0.54
5.02
0.87
0.13

16.68%
29.76%
27.60%
23.02%

36.70%
13.42%
19.11%
12.27%

8.69%
11.23%
30.93%

0.48
0.97
5.27
3.15

29.22%
58.76%
1.29
0.84
15.67%

0.69
5.60
0.84
0.11

17.71%
25.22%
23.68%
19.04%

36.69%
12.51%
20.08%
13.47%
10.28%
12.74%
31.28%

0.52
1.04
5.34
3.17

23.69%
44.74%
1.90
1.24
16.17%

0.85
6.31
1.05
0.14

HAEF£K: Wind, & FiER
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S sk
e WAL (300258) 2010 4= F4k % if

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
BT, Ao S HAR G & K8 TR AT AL A AR

W 4ol )35 B UG 09 E 2 F IR
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s HréAtHE (300258) 2019 - =F 48 it

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

W 4ol )35 B UG 09 E 2 F IR



