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b 438 KAS4

BRE & A

o WHHEL

: 23] 2019 FAT=F EF AT LKA 8.6 1L, FlIEK 25.1%; 5
MV EFAE 2.2 12, FHEK 39.5%; EM4edE)ad04A08 2.1 2, R
FIE K 47.8%.

Q3L ELF[HERALY, AFABMETER IMCHAME. A3 QL-Q3 A
Wik 5 24.5%. 24.5%. 26.4%, ¥KE A, QL-Q3 FHE 4NN
A% 48.9%. 30.4%F= 41.8%, Q3 4 Q2 kA MRA, TR RAELFRAMAE
B, REREREALE., ETANZFETEN 2.2 CAFAHE, BN
B B 538 KB A AL, T 8] & KBEET R AR 3104 AEMA.

#s k4 PKP/IPVP # 4 &% K, Elliquence Ao3lid REGAEEKAY, 7T
ZEEHNNKN AL LA, BIEK 455%, #HAEA 1.3 10, k£
BT E, EY 48%LL, Hiiti =& PKP/PVP 4444 30% 14 L
#¥&. Elliquence F 2018 4 8 A RFF464 %, Witk oKy 20%, #
EEE N E RE IR, TR KA Pk, b RZE 2018 Fa9iR %,
Al X F UK EAT LT3R 15% LA, AT =5 FE %4544 15% 4L
LK, FUER B NIRE R KT ABANR R, R, FEHX
i RIFHEZ Y E R, TR IS A SRR A R AR AT

AR L A HAE 2R, A RiEFHEFIH T B 5 PKP/PVP 1k 4 M 2017
FEEMRBELY, BREK 15%A H 6 KRA E 30% A E, Fit 2025 F
¥ E MR I A S A2 T 300 77, Bk ) £ B 40%49 7457 £, 2025 5F PKP/PVP
FAREH|EXE 120 76, RAFNFRENIZAL; PYPEEFREETHES
FREF B TR, WelEsTH X TREAKA, Eliquence #2480 3)
ARG RE AT BT E B R 20%427 £ 30% A L. BN, NEZFHRE
8935 5 B 5 A S NSRRI, T A S AR KON IS4 2] 2000 7 L, WA E)
KIPRRE % K ak,

ZARM 5 /T RN Wit 2019-2021 F )2 &4 4)E A 310, 414 5.11L 7,
xR AEE S A A 3545, 26 45 2L 4%, R “ENT R4

0 AIeRT: &R R KB AIE; 37 SodF R & T B

FRARIFE 2018A 2019E 2020E 2021E
gL (FH L) 930.91 1209.03 1490.82 1799.30

HRE 16.03% 29.88% 23.31% 20.69%
Va2 &N 8 g A (A7) 462.57 300.29 404.90 509.63

HRE 137.24% -35.08% 34.84% 25.87%
HROlL#E EPS (L) 0.64 0.42 0.56 0.71
%3 5l E % ROE 18.40% 11.83% 14.52% 16.28%
PE 23 35 26 21
PB 4.25 4.21 3.82 3.40

R7EX: Wind, & hiE R

% @13 AT 50 KR

AT REB T

ki35 S1250513110001
#7%5: 021-58351962

¥R %8 : zhugg@swsc.com.cn

DA R
#ALAEF: S1250519060002

w,3%: 021-58352031
WA
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K& : Wind

B A (fCAR) 7.23
#AB A BL(fChE) 7.05
52 B M RLH R () 7.56-17.48
B E(fe ) 106.24
b Wl ([0 35.15
R F T () 3.64

. PUR % (300326): L4ARTAM, M A
K7%% (2019-08-30)

2. ¥R % (300326): RE KB AR, &
A B s R B (2019-08-25)

3. ¥UAl & (300326): #iws = SHhiRKE,
B FEHS K (2019-04-24)

4. PuAl & (300326): 4 B4y @ it K],
FA#AFE %A K (2019-04-14)
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L Al & (300326) 2019 F=F i Kit

f&: M&5mAE#EIA

ERI 2N
TR A

B Ak A2 R e
HERR
4.0
w455 R

= BARAR K
BAME
NAMEE 47 4
HibzE M B
& 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

930.91
368.71
10.17
194.69
121.68
21.64
4.21
312.13
0.00
0.00
497.62
-0.17
497.45
37.09
460.36
-2.21
462.57

1045.79
587.34
169.22

42.09
58.15
29.85
259.89
1299.64
77.80

3569.77
303.86
146.76
285.00
332.06

1067.67
719.59
735.89

1046.64

2498.69

3.40

2502.09

3569.77

558.24
22.96
4.25
11.41
18.03
0.20%

1209.03
414.41
13.30
259.94
176.52
17.72
5.00
12.00
0.00
0.00
334.14
9.30
343.44
44.65
298.79
-1.49
300.29

1145.07
389.95
161.75
302.26

58.15
29.85
440.86
1292.40
70.52
3890.81
0.00
164.94
285.00
914.09

1364.03
722.33
733.16

1069.39

2524.88

1.91

2526.78

3890.81

385.41
35.36
4.21
8.78
26.68
2.61%

1490.82
476.60
16.40
327.98
211.70
12.99
6.00
10.00
0.00
0.00
449.15
12.20
461.35
57.67
403.68
-1.21
404.90

972.51
489.03
188.64
372.70
58.15
29.85
714.82
1285.17
70.52
4181.40
0.00
194.11
285.00
921.96
1401.08
722.33
733.16
1324.14
2779.63
0.70
2780.32
4181.40

495.41
26.22
3.82
7.12
21.10
1.41%

1799.30
534.81
19.79
401.24
260.90
12.80
7.00
5.00
0.00
0.00
567.75
14.10
581.85
72.73
509.12
-0.51
509.63

900.55
588.65
211.49
449.82
58.15
29.85
978.54
1277.93
70.52
4565.51
0.00
223.69
285.00
929.34
1438.02
722.33
733.16
1671.81
3127.30
0.19
3127.49
4565.51

624.07
20.84
3.40
5.90
16.87
1.53%

PLRER (BAL) 2018A
4 A0 460.36
A8 5 4l 38.98
%55 R 21.64
F 7 BALR K 4.21
BERERALH 68.40
A4 -498.33
BEEHALREH 95.25
FAXE -184.17
A4 508.68
BEEDALRAEH 32451
s g2 112.51
K it 2 223.05
B RR T 33.13
SR A -21.48
A4 -47.67
ERENAERAHR 299.56
AAREHH 718.55

2019E

298.79
33.55
17.72

5.00
-34.75
-13.59
306.71
-200.00
12.00
-188.00
-303.86
0.00
0.00
-277.54
561.96
-19.44
99.28

403.68
33.27
12.99

6.00
-157.35
-18.01
280.57
-300.00
10.00
-290.00
0.00
0.00
0.00
-150.14
-12.99
-163.13
-172.56

509.12
43.52
12.80

7.00
-163.08
-11.56
397.80
-300.00
5.00
-295.00
0.00
0.00
0.00
-161.96
-12.80
-174.76
-71.96

Bk

BN K E 16.03%
B Ak A K R 114.66%
AV KR 137.31%
EBITDA 3k % 98.53%
FAEES

ERIES 60.39%
ZhE 36.31%
RIS 49.45%
ROE 18.40%
ROA 12.90%
ROIC 24.37%
EBITDA/4K & Ja N 59.97%
g V)

B AR 0.30
B 5 = B 4 & 3.65
K2R 2 B 4% 2.29
Ve WREES 2.59
HERBRESHIANAELEN  112.80%
FARLH

FE A 29.91%
AT HE R AR 55.15%
WAL E 3.05
AL E 2.77
REA) Z AT 4.64%
H R AR

RN 0.64
HRE R 3.46
HNEEERLE 0.13
HNT AT A 0.03

29.88%
-32.85%
-35.10%
-30.96%

65.72%
37.57%
24.71%
11.83%

7.68%
14.46%
31.88%

0.32
4.18
4.03
2.47

35.06%
70.96%
9.19
8.45
92.43%

0.42
3.50
0.42
0.38

23.31%
34.42%
35.11%
28.54%

68.03%
37.07%
27.08%
14.52%

9.65%
16.58%
33.23%

0.37
3.53
6.23
2.67

33.51%
69.09%
7.95
7.21
37.08%

0.56
3.85
0.39
0.21

20.69%
26.40%
26.12%
25.97%

70.28%
37.51%
28.30%
16.28%
11.15%
17.72%
34.68%

0.41
291
6.35
2.64

31.50%
67.31%
7.38
6.65
31.78%

0.71
4.33
0.55
0.22

HAEF£K: Wind, & FiER
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S shas
W cormor e B A1 & (300326) 2010 F =% KiF

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], HERXEARKBEZRAREFOALRALNE P o AN A XBEHMTRRFAH RS 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 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 ERFAERN RS, RN, A ARENGRELTERK G B WA T HE 2
B, WIWHE L AT KIEADR 6 R AT R

AREBELAEZ R, THREERDEIEARL R TARGEHREF. BETHEAT, AREPHELPRE
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
A A A CHEIER”, LR ARE AR RETAEREG IR BT A REZRPIRRE # K ARE
BT, Ao S HAR G & K8 TR AT AL A AR
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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
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