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BRE & A

o WHFEL:

NE KA 2019 FEFM, MZFREATI12.8 T (+16.6%) ,
FedE 418 2 1t (+19.3%) . 2019Q3 #
Ja %4009 0.8 12 (-0.8%) , =ik Al

24 A)E 2.3 10T (+16.6%)
FERIFTIK AT Lt (+12.2%)
7 0.81z7t (+15%) o

L FmEKER, FEAHY. NATRIEHAITHTR, LTRSS,

B A£E, 28, 28, 8. EXA, BEXAE, mEXRLTHET
NE), AHEEREZT A A, NIUIUFR S FREES OBM L4, ) A %
Sl S, RAT 2019 FN 5] e BN AR BARE S o N 8] 2019 SFAT=F B
FREAE 45.2% (+1.4pp) , T EZRTEAIRR ) 54 OBM k546 & An
R, UBRARTICEBMAH R, N5 2019 FAM=FEHR % AEH 245%
(+1pp) , H P 4E % AEH 15.7% (-0.4pp) , F L% FE A 9.8% (+0.8pp) ,
EILG A LA E B R TRACKE S A, MR RAER-0.9% (+0.7pp) -

Mg, R R HEE, REEE, BXTH. 2019 L¥5, £ET#
oW EE S AA, THRRA N ER RS, BARKRA R, 2K
N ZF B LG kA, A amst ), FPRAMTS, A8 meiREIN A
BRANTEREEERT H BRI AT RGNE., BAT, A& CAERE
KZFTAER A& (RE) AMRNE (HFik 98%) , KA ZRF* 1074
BRI HEARERE, IR FTEHA 15 L, NaMit, ABERE,
EFEN GEEE) FHEMRANAT LA, BFBEFHESF18045 101, &

ik, AABEREAD, FHSEMNE £ B ERETR ARG, F
WA TFRAEAR G T, FALKAREN.

BAFAMEZEEN, N mbkEsTHisk, SEAE OBM BRI,
BA o R kb Gk Kk, Wit a 2019~2021 F EPS 44 A
0.7/0.77/0.88 ., 3t PE %A% 14/13/11 1%, #%H “EN” iF4,

RIGRT: 590 546k SR ATAH, BAG
Ay Rl

8RB, CEAFH R L

FRARIFE 2018A 2019E 2020E 2021E
gL (FH L) 1485.52 1693.85 1926.69 2182.36

R E 9.26% 14.02% 13.75% 13.27%
Va2 &N 8 AN (A7) 248.35 287.31 316.81 359.16

HRE 25.69% 15.69% 10.27% 13.37%
HROl#E EPS (L) 0.61 0.70 0.77 0.88
%3 5l s % ROE 14.13% 14.50% 14.13% 14.16%
PE 16 14 13 11
PB 2.27 2.01 1.78 1.57

R7EXN: Wind, & hiE K
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DI REE
kiS5 S1250518100003
#7%: 021-58351937

R4 : Imm@swsc.com.cn

.

“

7
2
4

|

PR CE & &0

— R

YHA300
36%

27%
19%
10%

1%

7% . . .
18/10 18/12 19/2 19/4 19/6

19/8 19/10

RIEFR: TFRBAE
B AR (L) 4.10
B A BL(fChE) 1.56
52 & MR Hr X 1] (L) 8.52-11.76
B> ) 39.93
B E (L) 25.92
A F (L) 4.73
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2. RAAY (603277): Aok A iy b
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LiHE

iE

%o )33 0E UG W9 & 5 9 3R



: & & ik A

AR (603277) 2019 =% &iF

f&: M&5mAE#EIA

AsRFR (FAL)  2018A  2019E
ERIL ON 1485.52  1693.85  1926.69  2182.36 4 #1id 248.35 287.31 316.81 359.16
RIS, W N 849.18 963.53  1098.92  1248.43  I7H HHEH 31.30 26.31 28.79 31.15
7 AL A B e 14.62 16.50 19.17 2152 M#H%RA -14.18 -14.70 -4.62 -5.32
HERR 242.64 271.02 304.42 340.45 S RAEAR K 10.73 12.00 12.00 12.00
EREA 95.29 167.69 188.82 211.69 “EFTEFALH -277.03 -153.52 -194.79 -211.64
w455 R -14.18 -14.70 -4.62 532  Hfk 154.35 -78.25 -84.44 -85.48
P BALB K 10.73 12.00 12.00 12.00 ZFEHALRER 153.53 79.15 73.75 99.88
BAME 49.76 65.00 70.00 75.00 WAL E -43.75 -50.00 -50.00 -50.00
MAMEEHRE -0.24 -0.05 -0.04 -0.06 ik -212.09 64.95 69.96 74.94
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -255.84 14.95 19.96 24.94
2 W A0 296.99 342.76 377.94 42853  saiifg3 137.47  -137.47 0.00 0.00
HAeERERE 0.08 0.91 1.02 1.10 kit 0.00 0.00 0.00 0.00
GRERS i 297.07 343.68 378.96 429.63  RARERTT 47.64 0.00 0.00 0.00
P Fg AL 48.72 56.37 62.16 70.47  ZATRA -60.12 -49.67 -57.46 -63.36
b R R 248.35 287.31 316.81 359.16  Hfb -9.24 1.73 4.62 5.32
Y HME A ME 0.00 0.00 0.00 0.00 ERXEHAALR%ER 115.75  -185.41 -52.84 -58.04
VBRSNS 248.35 287.31 316.81 359.16 AR EFHH 20.64 -91.31 40.86 66.77

Fr Atk (@570

Vil 289.92 198.61 239.47 306.25 A KfEh
R A= AT 2R 138.46 147.79 168.71 193.31 HEKAKE 9.26% 14.02% 13.75%  13.27%
Ve 415.66 473.70 543.38 616.12 EdFIEEKE 31.06% 15.41% 10.26%  13.38%
HARAT* 1028.67  1172.93  1334.17  1511.21 ALK E 25.69% 15.69% 10.27% 13.37%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 17.51% 12.82% 13.47%  12.99%
T B R 0.00 0.00 0.00 0.00 FEAIEEA
BRI 313.92 345.83 375.27 402.35 EAF 42.84% 43.12% 42.96% 42.79%
VR A ek orid & & 76.21 67.98 59.75 5153 Z=%#% 21.79%  25.03%  25.36%  25.06%
HAeAE R T 34.34 34.34 34.34 3434  HAE 16.72% 16.96% 16.44% 16.46%
¥ = &t 2297.18  2441.19 2755.10 311510 ROE 14.13% 14.50% 14.13%  14.16%
48 453K 137.47 0.00 0.00 0.00 ROA 10.81% 11.77% 11.50% 11.53%
R AT Far FRAL IR 264.19 308.18 347.57 395.00 ROIC 15.18% 15.08% 15.30%  15.47%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 21.15% 20.92% 20.87% 20.82%
A R AR 138.20 151.02 166.20 182.96 FiERS
A4 539.86 459.20 513.77 577.96 R AEE 0.71 0.71 0.74 0.74
M A 409.97 409.97 409.97 409.97 R AR 5.81 6.28 6.31 6.49
FANAR 717.38 717.38 717.38 717.38 AR B A E 17.27 16.98 17.35 17.22
R 660.44 898.08  1157.42 145323 A WRA#% 2.27 2.14 2.15 2.14
3B HN A R AR A 1757.32  1981.98  2241.33  2537.13  HEARREFPRAALELEN  112.86% — — —
VAR FR AR S 0.00 0.00 0.00 0.00 FARZH
BAARSAH 1757.32  1981.98 2241.33  2537.13 W/ A% 23.50% 18.81% 18.65% 18.55%
fifir Aol R B A9 2297.18 244119 2755.10 3115.10 # &4 HLE R 25.46% 0.00% 0.00% 0.00%
AL E 3.77 4.79 4.86 4.91
RAE 293 365 370 376
EBITDA 314.11 354.38 402.11 454.36  JEA I A E 24.21% 17.29% 18.14%  17.64%
PE 16.08 13.90 12.60 1112 HR#HH
PB 2.27 2.01 1.78 157 HRBOk& 0.61 0.70 0.77 0.88
PS 2.69 2.36 2.07 1.83 HmAEHKF 4.29 4.83 5.47 6.19
EV/EBITDA 12.12 10.61 9.25 8.04 HRBEAEL 0.37 0.19 0.18 0.24
S 1.51% 1.24% 1.44% 1.59%  HRALA 0.15 0.12 0.14 0.15

HAEF£K: Wind, & FiER
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s BARREAY (603277) 2019 =% 48 kit

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
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SOUTHWEST SECURITIES

AR (603277) 2019 =% &iF

B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
BR4: 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
x|
Honk: RI|TFARE XK é kil 6023 5 €1 # KB 4 #
BR4%: 518040
% ) i AL 4R H A
X 3, A 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
K77 & & AR R 021-68413959 15821376156 zfyi@swsc.com.cn
‘ EEF B R E B 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
N 7K KL BRAE B 18601241803 18601241803 zhanglan@swsc.com.cn
e EHF AHAE 1238 13488656012 13488656012 wzgiao@swsc.com.cn
B P AR 1239 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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