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SOUTHWEST SECURITIES

A, ERFEEHKE

BRE & A

Ltk EtE: NS KK 2019 F =5, M=FRELATIK166.2 T (+4.4%) ,
Ja8% A 8.6 e (-16.6%) , F=dk4#)iE 8.4 T (-18.1%) . 2019Q3
K FN 5881 (+4.9%) , EFHHF41IH 251t (-33.9%) , Fedk4Alid
251 (-32.9%)

FEEATHEN, LAREHPRE. NEAZEREHLRSL, LS ENE)
ALY AR 90%, AEHW T RMAAS G S BT AR E R LR e R &
B, WHTHES LA, LAERE, 5] 2019 FAT = FEEALA]
% 16.5% (-3.2pp) , A 2019H1 Bi4rn R AL, w5 EALA % 16.6%
(-3.6pp) , AfFEN S ERLAETRE S, 23 2019 457 =5 & AW
9% M % 7.7% (-0.5pp) , AP, #EFAEA 3.1% (+0.03pp) , FHEFA
%7 5.8% (-0.7pp) , M% % AEA-1.2% (+0.2pp) -

BRI, EEMEE KA, BEME. 2018 F&K, BEACHIKAZLL
600 7 &, R PiEfT 15 F A LM R R HHFREN M, HHECES KEAR
FHEK, LEZZOHPRAERIMET )R B HAE, 245K LD
HERIEL PR LH T 700 6B EH, 5T 2019 F R g pgddAg it
50%. % GhmE MA@, LiEZ XS EERBRENEGPEX —RAEIA,
PHARE L “—sE X BEHRS”, 22019 Fk, LE=ZZEHFRE
AEEEMEY 30 R—3b XK H5 P, 2018 F, LE=ZRSHERESMEE
# 3000 &, /A8t 2019 Fi% b 46938 K ¥ A2 T 30%.

BAFAR BT EN. N B LLFITERAEAE, RHRALIALR, FTIHE
BATEF AN K &, A 5] 2019~2021 5 EPS 4414 1.07/1.24/1.41
T, MR PE 558 16/14/12 42, $h&r “HHE” 4R,

o R&RT: BAHLSBAREN RRAMNE, FHl$HEERBRRABAE,
FARIF A 2018A 2019E 2020E 2021E
TAMN (FF L) 21233.74 22144.74 23154.99 24213.70
WK E 9.05% 4.29% 4.56% 4.57%
2 8N 8 4 A (B L) 1268.49 1094.70 1264.50 1442.49
WK E -8.76% -13.70% 15.51% 14.08%
AR EPS (L) 1.24 1.07 1.24 1.41
A% 7l s % ROE 16.27% 12.85% 13.22% 13.40%
PE 14 16 14 12
PB 1.32 1.19 1.06 0.94

R7EXN: Wind, & hiE R

5 i 1A SRS

DI REE
kiS5 S1250518100003
#7%: 021-58351937

R4 : Imm@swsc.com.cn

GCRELE

— Ll

YHA300
53%

41%
29%
17%

5% ¢

-1%
18/10 18/12

19/2 19/4 19/6 19/8 19/10

R : KRR

B A(ILIL) 10.23
B A BL(fChE) 8.07
52 & AR K i) (L) 13.92-20.64
B E(f ) 173.1
B E (L) 335.74
HRF () 10.96

KRR

1. L#Hmue (600835): Wirisfd, A4F&
kKA K (2019-08-25)

2. e (600835): TAAMMK, £
A E4EHAKE  (2019-03-18)
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XBERIK:

N AR S B kAR 0%, RN E B AL RR, 2019 Ak S A T A,
SIS EAVEAE, TG SR K Lo fRI% 2019-2021 4 M B IR RIS K, 38
#HHH 5%, MAETRE, EAREMARE, ZELETH, 2HH 17%. 18%. 19%.

£ F A EBAE, RATFM A 3] 2019-2021 F 4k AN R A A T £
£ 1: AL HRAREF R

183.22 198.67 207.74 217.23 227.16
F] 3% 8% 5% 5% 5%
w4 b 4
A 142.68 160.46 172.42 178.13 184.00
ERIES 22.13% 19.23% 17.00% 18.00% 19.00%
ProN 1.60 2.34 2.57 2.83 3.11
[ b -1% 46% 10% 10% 10%
ARE SIS -
AR 1.33 1.92 2.11 2.32 2.55
ERIES 17.15% 17.96% 18.00% 18.00% 18.00%
ON 1.96 2.21 1.99 1.99 1.99
F) ke 19% 13% -10% 0% 0%
YF A S
ARA 1.69 1.86 1.69 1.69 1.69
ERIES 13.67% 15.76% 15.00% 15.00% 15.00%
PN 1.31 2.01 2.21 2.43 2.68
[ b -6% 53% 10% 10% 10%
REALE A %
AR 1.26 1.78 1.97 2.16 2.38
ERIES 3.25% 11.63% 11.00% 11.00% 11.00%
ON 1.81 1.95 1.66 1.66 1.66
F) ke -13% 8% -15% 0% 0%
iR TAZ A 4
AR A 1.64 1.77 1.51 1.51 1.51
ER RS 9.74% 9.58% 9.00% 9.00% 9.00%
A 2.47 2.73 2.73 2.73 2.73
SR UER- 8% [ 36% 11% 0% 0% 0%
ERIES 33.17% 33.12% 33.00% 33.00% 33.00%
A 2.34 2.43 2.55 2.68 2.81
H A % F) ke -4% 4% 5% 5% 5%
ERXIES 13.41% 10.30% 10.00% 10.00% 10.00%
IN 194.71 212.34 221.45 231.55 242.14
] b 3% 9% 4% 5% 5%
At
A 152.28 171.79 183.82 190.06 196.49
24 £(%) 21.80% 19.10% 16.99% 17.92% 18.85%

HAEFEK: Wind, & FiER
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SOUTHWEST SECURITIES
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L#Hme (600835) 2019 F=F4 &t

f&: M&5mAE#EIA

| #lM% (F%4) | 2018A 2010 2020E | 2021E]

ERR N 21233.74
B A 17178.51
B A AL R e 88.24
WERA 724.49
&34 R 648.68
%% A -266.19
F P BAL K 0.49
BFMHE 307.40
NANEE HHE -9.12
HMZ T 5 0.00
& WA 2352.97
AR 2 F 72.97
18 %50 2425.94
FRA3AL 290.22
A 2135.72
v HE AP S 867.23
V3B N SNAREFE 1268.49

F~ ik (F%74) | 2018A  2010E | 2020E | 2021

i 13209.28
R A AR AT E 5242.08
A 8981.16
HAHFEA T 1017.84
K R F 2341.78
B S ey e 89.30
R F A 1A 1809.17
AH R AT KA 362.40
H AR T 608.58
# =% 33661.59
48 4% B 39.00
R A Ao AL 2T 3605.43
KHHE 0.00
HAb R A 16887.53
A At 20531.96
i 1022.74
F RN 2038.64
RS & 7734.24
EV-E-I N &€ 10804.12
B FA S 2325.51
BAERES A 13129.63
WA AST  33661.59

3 Gy e BG4

EBITDA 2313.43
PE 13.65
PB 1.32
PS 0.82
EV/EBITDA 1.42
M8 & 2.84%

22144.74
18382.25
106.19
752.92
1406.19
-226.83
0.00
330.06
0.00

0.00
2054.08
76.76
2130.84
261.16
1869.68
774.98
1094.70

16559.80
6096.03
9932.70

355.02
2341.78
0.00
1718.99
313.56
606.34
37924.21
100.00
21682.93
0.00
1594.44

23377.37
1022.74
2038.64
8384.97

11446.35
3100.49

14546.84

37924.21

2218.52
15.82
1.19
0.78
-0.15
2.56%

23154.99
19005.48
106.10
789.59
1465.71
-244.75
0.00
346.06
0.00

0.00
2378.93
77.92
2456.85
300.06
2156.79
892.29
1264.50

18952.14
6333.39
10162.87
408.66
2341.78
0.00
1604.06
264.73
604.09
40671.71
100.00
22602.36
0.00
1648.87
24351.22
1022.74
2038.64
9266.32
12327.71
3992.78
16320.49
40671.71

2550.19
13.69
1.06
0.75
-1.13
2.21%

24213.70
19649.24
112.67
828.11
1527.88
-262.45
0.00
362.87
0.00

0.00
2721.11
77.70
2798.81
341.06
2457.75
1015.26
1442.49

21594.11
6534.09
10548.27
414.29
2341.78
0.00
1464.87
215.89
601.85
43715.15
100.00
23590.53
0.00
1688.95
25379.49
1022.74
2038.64
10266.24
13327.62
5008.04
18335.67
43715.15

___2018A | 2010E | 2020E | 2021E]

2898.93
12.00
0.94
0.72
-1.93
2.56%

| R&ikEk (F5L) _ 2018A 2010 __2020E __ 2021E]

A8

I 5 R4
W% 5% A

F BB R
BEEEFALH
A
BEEHALRAEH
FALE

A
BREDALRER
PSRl
KHA#E 2K
JEALER

ST RA

A
EREHALRAH
AAEREHH

2135.72
226.65
-266.19
0.49
-903.40
-1004.81
188.45
-24.55
1270.70
1246.15
4.50
0.00
-0.62
-490.91
-928.73
-1415.76
34.16

1869.68
391.26
-226.83
0.00
1366.89
-66.61
3334.40
-250.00
430.87
180.87
61.00
0.00
0.00
-443.97
218.23
-164.75
3350.52

2156.79
416.01
-244.75
0.00
530.34
-423.73
2434.67
-250.00
346.06
96.06
0.00
0.00
0.00
-383.15
244.75
-138.40
2392.34

2457.75
440.26
-262.45
0.00
400.76
-327.09
2709.23
-250.00
362.87
112.87
0.00
0.00
0.00
-442.57
262.45
-180.13
2641.97

34 44k 2018A __2010E __2020E __2021E]

AR
AN K F
gk A g K
EEIREEE
EBITDA ¥k %
KAV A

ERIES

=hE

S

ROE

ROA

ROIC
EBITDA/4 & Jc N
BB
ERFRAHE
B = 3 = A 4
T K 3K B A%
Ve E S
BERBRES P ALIZ LI
K ALM
= R E

W B4k 418 R AR
AL E
R E
REA) F AT F

F R A
BRI E

B RA T
HERBERLE
B R AL A)

9.05%
-10.39%
-9.55%
-12.44%

19.10%
5.21%
10.06%
16.27%
6.34%
-97.12%
10.90%

0.63
13.75
7.59
1.92
101.50%

61.00%
0.19%
141
0.97
38.70%

1.24
12.84
0.18
0.48

4.29%
-12.70%
-12.46%

-4.10%

16.99%
8.73%
8.44%

12.85%
4.85%

-89.82%

10.02%

0.61
14.83
8.34
1.93

60.68%
0.43%
1.46
1.03
40.56%

1.07
14.22
3.26
0.43

4.56%
15.81%
15.36%
14.95%

17.92%
8.68%
9.31%

13.22%
5.21%

-65.01%

11.01%

0.58
16.53
7.50
1.88

58.79%
0.41%
1.53
1.10
30.30%

1.24
15.96
2.38
0.37

4.57%
14.38%
13.95%
13.67%

18.85%
8.65%
10.15%
13.40%
5.52%
-63.52%
11.97%

0.56
18.93
7.59
1.88

56.96%
0.39%
1.60
1.18
30.68%

1.41
17.93
2.65
0.43

HAEF£K: Wind, & FiER
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s L&HE (600835) 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

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



S shas
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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

FiEE WX AE 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

. EN- 23 = A e 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 KR SR E R 18601241803 18601241803 zhanglan@swsc.com.cn
e EHF AHAE 1238 13488656012 13488656012 wzgiao@swsc.com.cn

IR AR T 0755-26671517 13480920685 wxj@swsc.com.cn

TR B Y AR 238 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



