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SOUTHWEST SECURITIES
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o FH: NF) 2019 HT=

ARATIF B

FABN (BT L)
HKE

V3 & 8 4 A1E (B 75 L)
K

HRK B EPS (L)

% M & ROE

PE

PB

K&k 635.4 12T, Rt B 20.6%, V3 &4 419 15.4
fer, Bt ks 51.1%, 4edk/& 2844008 12.7 14, Bt b+ 45.8%. ¥
Q3 #E MBI 223.7 e T, Rk b 22.3%, Ja&44H 1.7 12, Rk Lt
100%, 4=dEjE Q3 # Fya& 44104 1.06 12T, B _EH 140%.

A RPHE, BRAFAERBEL, (1) 235 2019 F=FHREAERF L LA
0.05pp £ 21.9%, B hfkFAate, % A £ ET# 1.31pp £ 18.97%,
bAE R AR TE 0.23pp £ 15.72%, E2 % AER L TR 1.36pp £
2.88%, T EAETHEMEDTENRAZATFAMRSFFREFRABARLRY, A=
& BN S H ARG B A 2.03 12T, M43 A R R e LA 0.26pp £ 0.37%,
A TFTRATHEIE L34 8 L 3E

i AET K, BREAEIEES. (1) 474 N5 2019 AT =F & #3487
/& 118 £ (AR EMES AHKE 38 RI1E) , £+ Q34738 34 K, Lkl
Jb 41t 825 K, it &R 150 Ko —F @A IV EHER 0, 5
— T BEJEERELRFFEEK, FHAZFENIREEKY 3%. (2) mini
J&: Ak 9 AJRA I mini & 510 £, 3 Q3 #FF 112 K, mini J& AL A RBT 4k
e, FABCHB+EEADLFEZ, (3) 2R LFH: NadEdH “RELE”
APP, EHJE+4&, & E+&TL4, BAl “KEEXE” APP L& &4, £
Ky RAFRE, (4) #ALARETEZEHTE, HANARBRIE, BATAHE
i 2.0 EAmERE R A, HIBY L2 Jﬂ)&&i\ﬁz#ﬁi&, Ak 8642
BRI, BN E Rk KR

BAMMERE: Nl mR AR &, BBIREFLES, EHRLGRE, F0t
2019-21 )2 &% #)iE 22, 30.3. 38.6 e, EPS 6}%']7‘7 0.23, 0.32, 04 7,
2 PE A 36/26/20 1%, HH “3HBEF" A,
R RT: JF/5 BB IATMAMIE ;. #7FF /6 358 0 A KRS s 00 E R A&
TR &9 KT

2019E
86823.88
23.13%
2191.64
48.05%
0.15 0.23 0.32 0.40
5.13% 7.16% 9.18% 10.74%
53 36 26 20
4.05 3.69 3.29 2.90

2020E
105995.61
22.08%
3025.04
38.03%

2021E
128564.70
21.29%
3859.66
27.59%

2018A
70516.65
20.35%
1480.35
-18.52%

REXN: Wind, & ihiE K

B &1 AT 50 KR

AT A AR
kiS5 S1250519080001
#7%: 021-58351812

W4 jwx@swsc.com.cn
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PERSECE & &0
TR T

YHA300
2%

33%
23%
14%

4%

506 . . .
18/10 18/12 19/2 19/4 19/6 19/8

HIEFR: FRRHYE
B A(ILIL) 95.70
B A R (fTRR) 94.63
52 & AR K i) (L) 7.06-10.61
B E(f ) 784.78
B E (L) 452.41
A F (L) 2.14

8 XA R

1. RIEAET (601933): B3 T b &b 4% &
K, AEY KA FIER
(2019-08-29)

2. KHEART (601933): #HiL =AML, L
gk £ K (2019-04-26)

3. KIEART (601933): &5k, %A K
g Lk ik k4 (2018-10-31)
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: & & ik A .
AHEART (601933) 2019 4= F %3

f&: ME&mAEREIA

ERIL ON 70516.65 86823.88 105995.61 128564.70 4 #1id 997.40  1476.64  2038.15  2600.49
RIS, W N 54899.74 67631.24 82201.13 99372.87  #71H L4y 1309.69 743.65 743.65 743.65
7 AL A B e 237.48 314.01 402.78 57854 WM#% A 147.54 347.30 423.98 514.26
HERR 11560.29 13891.82 16959.30 20570.35 # /= mAA4ik 68.66 70.00 70.00 70.00
EEER 3007.20 2778.36  3391.86 4114.07 “ETEFALH 1353.88 -635.44 86.11 -58.41
w455 R 147.54 347.30 423.98 514.26  Hfb -2116.26 -62.12 -92.83  -103.47
P BALB K 68.66 70.00 70.00 70.00 BEEDALRER 1760.91  1940.02  3269.07  3766.51
BAME 548.26 -40.00 -10.00 0.00 FTAXH -771.67 0.00 0.00 0.00
MRMEE H R E 33.15 33.15 33.15 33.15  Hie -2897.11 -6.85 23.15 33.15
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EHR -3668.78 -6.85 23.15 33.15
2 A0 1264.46  1784.30  2569.70  3377.75 sEMtE3 3690.00 2661.43  -512.73  -423.48
A2 ERE 184.56 184.56 184.56 184.56 kit 0.00 0.00 0.00 0.00
GRERS i 1449.02  1968.85  2754.26  3562.31  MAARERIT 918.26 0.00 0.00 0.00
P Fg AL 451.61 492.21 716.11 961.82  ZATRAI -1410.62  -296.07  -438.33  -605.01
b R R 997.40  1476.64 2038.15  2600.49 HAe -892.98  -348.66  -423.98  -514.26
Y HME A ME -482.95  -715.00  -986.89 -1259.18 EH K EHALKAHK 2304.66  2016.69 -1375.04 -1542.75
VBRSNS 1480.35 2191.64 3025.04 3859.66 AL A EHFH 405.65 3949.86  1917.17  2256.91
Vil 4732.52  8682.39 10599.56 12856.47 MRKHS
R A= AT 2R 4914.91  6427.78  7679.79  9312.46 HEMAMKFE 20.35%  23.13%  22.08% = 21.29%
Ve 8118.87 10000.81 12155.34 14695.33 2k AlE3E K & -34.84%  41.11% 44.02%  31.45%
AR T~ 6186.69  6887.30 7710.97 8680.60 FAlEMEKE -40.80%  48.05%  38.03%  27.59%
K H AT 5701.01 5701.01 5701.01 5701.01 EBITDA 3k % -7.22% 5.64%  29.98%  24.04%
EE N2 N 346.34 346.34 346.34 346.34 FAIRA
R AR IA 4803.31  4477.63  4151.96  3826.28 EA|F 22.15%  22.11% = 22.45% = 22.71%
VR A ek orid & & 628.79 541.39 453.99 366.59 =%% 20.87% 19.60% 19.60%  19.60%
HAeAE R T 419453  3863.96  3533.38  3202.80 #AIF 1.41% 1.70% 1.92% 2.02%
¥ = &t 39626.98 46928.60 52332.34 58987.87 ROE 5.13% 7.16% 9.18%  10.74%
48 453K 3690.00 6351.43 5838.70 541521 ROA 2.52% 3.15% 3.89% 4.41%
R AT Far FRAL IR 12902.92 15585.26 19010.83 23044.17 ROIC 6.42% 9.82% 12.37%  14.52%
KA 0.00 0.00 0.00 0.00 EBITDA/4KE J N 3.86% 3.31% 3.53% 3.61%
A R AR 3601.79  4380.43 527151 6321.71 EiERS
A4 20194.71 26317.12 30121.03 34781.09 A&k *A%#% 1.95 2.01 2.14 2.31
M A 9570.46  9570.46  9570.46  9570.46 R AR 17.23 19.97 26.35 34.77
FAMAR 7557.25  7557.25  7557.25  7557.25 UMLK E 4 E 46.01 37.33 37.18 37.07
R 3854.69 5750.26  8336.97 11591.63 AW A#%% 8.01 7.46 7.42 7.40
3B HN A R AR A 19354.96 21249.16 23835.88 27090.53  HERRREFAMALLELEL  119.47% — — —
VAR FR AR S 77.32  -637.68 -1624.57 -2883.75 HALMH
BAERSAH 19432.28 20611.48 22211.30 24206.78 /= Afw% 50.96% 56.08% 57.56% 58.96%
i B Ao i AR A A ATt 39626.98 46928.60 52332.34 58987.87 W AATNHLE AT 18.27% 24.13% 19.38% 15.57%
AL E 1.20 1.23 1.28 1.32
RAE 079 084 087 089
EBITDA 2721.69  2875.24 3737.34  4635.66 AiA) I ATE 95.29% 13.51% 14.49%  15.68%
PE 53.01 35.81 25.94 20.33  HBRARAR
PB 4.05 3.69 3.29 290 HRls 0.15 0.23 0.32 0.40
PS 1.11 0.90 0.74 0.61 HRAFT* 2.02 2.22 2.49 2.83
EV/EBITDA 26.58 24.72 18.36 1423 HMREzTALE 0.18 0.20 0.34 0.39
S 1.80% 0.38% 0.56% 0.77%  HFMMA 0.15 0.03 0.05 0.06

HAEF£K: Wind, & FiER
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oA I 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 £
N 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
TiER 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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SOUTHWEST SECURITIES

KIFART (601933) 2019 F=F i Kit

B & FA LK T O
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 4H R 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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