20194 10 A 30 FEN (&H)
IERAF R 2010 £ =23 5 i LATH: 16.18 T
HkAS (603359) st HAfh: — 7 (6 4A)
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SOUTHWEST SECURITIES

&ﬁ%l5

AR

FAN (FF L)
Bk E

V2% B8 A AE (B )
Bk E

HRIKE EPS (L)

% F Ik E % ROE

PE
PB

E4: NE KA 2019 F=FH, 2019 FAT=FEF AT LI 13.71LT, R
phIg K 16.1%; V3BT LN A4 A8 251, RLIEK 2.7%; 25T
LHF N A terh kA E R A EAE 2.4 L, REK 13.0%; EPS
% 0.78 %,

Wokfadd, ITRAMN: N LA, iTEAR, HEZE 2019 F 10
Ak, ANE)BFNE Bit#dAR 16 W, 434 88.6 1L, FlHiEK 222.9%,
A 8] kAR GO LI TTdk, RABMAEFITE A LG THEMSHKR
HH HEE.

BARATE: N3G 2019 FaT=F F LA % 27.8%, RIILTH 0441855,
HAE 18.1%, AL TR 24 ANaHL, TE2LRANEE A LA RZTINE
K& Tid. 2% AEAR54%, R EF0TABTLE; T LH46E, AR
wmﬁzﬁﬁﬁﬁzwm;M%%Mﬁ&m%%%OAéa%é,i%%&a
B2 A BN o

BERERE BZEEFN 34T, BLiEE 1.5%, 13544 0.46 12T,
Bl b F % 16.9%, i%—mlﬂi@?ﬁﬂiEJ???&k%%'F/&ﬂiﬁJ%‘i%di&&ﬁﬁﬁo

FEAR, AERRIF: DAPHRMELAFRTIRE 64 L, Fe&iw, &
FRARR 46.1%, HEEFETLABAKRT; 2FHALIA-53 21, Ak
B 21 i, TERBAADHEAE R IS BARFIELS R S TR, 380
SRAEE, RENGEAEABRY RES, BHRARELEBHBFL, NR
SFEM SR BT AFITENGER, KERLETH.

Aaﬁ%$%Lﬁﬁ N ST T GARMIF 3T, B AL SR A, A e
MRk SRR LI, ARTFELRFELEL SR TRE S BARELR
i’&.zt\i:’ 4»‘3—“’—%‘%’7’&’5{\ K=ZFA. XKBEXERERWESiTENS, LWL
FIE B, GRS, BAKPARGEREA N ELBFREZITE, Nk
SMEBE GRS e, AT THEAE, B0k —FRE,

BRARMEER . T ENHm, NE TR AL E, KN+ 2019-2021

# EPS 7’7 121 1.47. 1.86 71;, st PE % 13, 11, 91&, # B3N 456
ViR K, i “ENT PR,

A&7 =&  IARERRIRATAL, 546 E R AT

ey K%,

IR TIALHE B

2018A
1593.79
30.17%
325.81
34.18%
1.02
12.22%
16

1.97

2019E
1912.55
20.00%
386.81
18.72%

2020E
2335.64
22.12%
469.84
21.46%

2021E
2904.20
24.34%
592.92
26.20%
121 1.47 1.86
12.87% 13.75% 15.05%
13 1 9

1.75 1.53 1.33

KEFH: Wind, BFiEx

% @13 AT 50 KR

DATIT: ERR A
kiS5 S1250517090004
#.7%: 021-58351883

WEAG: yyc@swsc.com.cn
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PR CE & &0

YHA300
38%

29%
20%
11%

2%

7% : :
1810 18/12 192 19/6  19/8

19/4

HIEFR: FRRHYE
B A(ILIL) 3.19
FAB A BL(fChE) 1.53
52 & AR K i) (L) 14.35-21.23
EE(IL ) 51.56
B E (L) 53.40
HRF () 8.83

XA R

1. %A% (603359): L4iask, iTEF
#EK  (2019-08-29)

2. ZskAS (603359): LRIk, T
¥Rk (2019-04-19)

3. A%kAS (603359): iTH4E, Wit
Nkig ESFi@E (2019-02-25)
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SOUTHWEST SECURITIES ##%k4A S (603359) 2019 S =F &iF

XBERIK:

1% 1: 3] 2019 FA S BRITE B K, B0 BN Y 0 LA ERE, £5
B HL A % 2019-2021 F ik 4 H A 20%, TECA AR % 2019-2021 F3Ei% A 20%. 25%.
30%:;

183K 2: X BN B N 8 AN BT B 2019-2021 F £ 4| E T %5 29%:;
1Bi% 3: T EN Lk 4 2019-2021 4 £4 £ FiF 5 27.5%.
A F L EABE, ST 8] 2019-2021 5k FA N R A e T A

& 1: pLHFUARLEA R

¥4 BHL 2018A 2019E 2020E 2021E

917.58 1101.10 1321.32 1585.58

A &R A gl 23.99% 20.00% 20.00% 20.00%
ERAES 29.08% 29.00% 29.00% 29.00%

N 676.21 811.46 1014.32 1318.62

B A H A R 39.62% 20.00% 25.00% 30.00%
ERAES 26.92% 27.50% 27.50% 27.50%

PN 1593.79 1912.55 2335.64 2904.20

&t B ged 30.17% 20.00% 22.12% 24.34%
ERGAES 28.16% 28.36% 28.35% 28.32%

#IEEF: Wind, B iiERK

WA LR E LG E & BRI,
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SOUTHWEST SECURITIES

AkAS (603359) 2019 F=F K &t

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

1593.79
1144.98
1.73
0.00
59.95
-4.81
10.69
21.75
0.00
0.00
381.06
0.00
381.06
55.76
325.29
-0.51
325.81

1227.24
808.73
1700.34
21.01
0.00
0.00
23.51
25.62
916.40
4722.87
0.00
1876.29
0.00
183.99
2060.28
318.64
1060.39
1233.55
2612.58
50.01
2662.59
4722.87

380.00
15.82
1.97
3.23
7.93
2.21%

1912.55
1370.08
2.01
0.00
94.26
-1.89
5.00
10.00
0.00
0.00
453.09
-0.68
452.41
66.21
386.20
-0.61
386.81

1061.75
1276.00
2034.64
25.22
0.00
0.00
21.97
23.04
916.27
5358.89
0.00
2138.80
0.00
220.16
2358.97
318.64
1060.39
1571.49
2950.52
49.40
2999.92
5358.89

455.45
13.33
1.75
2.70
6.98
0.95%

2335.64
1673.52
2.48
0.00
115.40
-0.71
5.00
10.00
0.00
0.00
549.95
-0.44
549.51
80.42
469.10
-0.74
469.84

1371.63
1470.79
2483.25
30.80
0.00
0.00
20.43
20.46
916.15
6313.51
0.00
2633.59
0.00
268.92
2902.51
318.64
1060.39
1983.31
3362.34
48.66
3411.00
6313.51

553.49
10.97
1.53
221
5.18
1.13%

2904.20
2081.76
3.07
0.00
131.96
-1.51
5.00
10.00
0.00
0.00
693.92
-0.44
693.47
101.48
591.99
-0.93
592.92

1668.79
1806.49
3090.50
38.29
0.00
0.00
18.89
17.88
916.02
7556.87
0.00
3289.84
0.00
334.52
3624.36
318.64
1060.39
2505.75
3884.78
47.73
3932.51
7556.87

696.66
8.70
1.33
1.78
3.69

1.37%

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
325.29
3.74
-4.81
10.69
120.78
-526.10
-70.41
1.49
75.01
76.50
-37.00
0.00
0.00
-113.80
5.32
-145.48
-139.39

2019E

386.20
4.25
-1.89
5.00
-521.61
-0.46
-128.51
0.00
10.00
10.00
0.00
0.00
0.00
-48.87
1.89
-46.98
-165.49

469.10
4.25
-0.71
5.00
-101.15
-19.29
357.19
0.00
10.00
10.00
0.00
0.00
0.00
-58.02
0.71
-57.31
309.88

591.99
4.25
-1.51
5.00
-231.15
-12.45
356.12
0.00
10.00
10.00
0.00
0.00
0.00
-70.48
151
-68.97
297.15

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

30.17%
32.80%
33.83%
31.83%

28.16%

3.46%
20.41%
12.22%

6.89%
45.26%
23.84%

0.37
78.24
2.16
0.85
44.10%

43.62%
0.00%
1.82
1.00
34.93%

1.02
8.20
-0.22
0.36

20.00%
18.90%
18.72%
19.86%

28.36%

4.83%
20.19%
12.87%

7.21%
40.67%
23.81%

0.38
101.68
2.19
0.73

44.02%
0.00%
1.86
1.00
12.63%

1.21
9.26
-0.40
0.15

22.12%
21.38%
21.46%
21.53%

28.35%

4.91%
20.08%
13.75%

7.43%
36.45%
23.70%

0.40
135.25
1.96
0.74

45.97%
0.00%
1.85
0.99
12.35%

1.47
10.55
112
0.18

24.34%
26.18%
26.20%
25.87%

28.32%

4.49%
20.38%
15.05%

7.83%
39.44%
23.99%

0.42
184.65
2.07
0.75

47.96%
0.00%
1.82
0.97
11.89%

1.86
12.19
112
0.22

HAEF£K: Wind, & FiER
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S shas
D oo sconmes #sk44& (603359) 2019 =54 wif

S AT IR A

AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
RASESARE, pHEHATHONFHRLEM, BESLABFE LR, Ra, FUEELARE, SFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

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,

Ao d) 5AEE A AP RITTRE A, 5 AIRE T TR RAEF QIR R R AR KT SORIRIR A, R
R TS

CGEFIATT R A HE SR ERAE) T 2017 57 A 1 BREXFE,, RAREEANSE P TR ZFTH L
R, HFEFEANNE P FHELZTE, HIEFRTRE, FROFI, 3T AL A ARE P OETE & A3
CREBEMEAME], R REQBERIEERREPORNERALAE P o A AXBEAM T2 HA RE PR
B 69 8] P RAT RYIE T AT R Sy, LT Ak A i e 8] SRAE R F BRI ITARAT R 4B IR 55

AARE T E SRR T AT IR, ANt fz e e H b, RN BT SR REEATIRIE. AIRE AT R
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, BIH Y BAT R EADL A R ARG

ARERBEAFZRN, FHAEE R KR RE LTI ZHREF. BETRALT, AREFOE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& BAT AR RS, A 8] Bk AT 4R ARG R L N B f i s i) — 1 6 R ARIZAENT BT,

AIRE A FRALA T AIERITR, KEPHEFT, EAMMFANARF AT KB AL 425
REE A “HEIER”, LEAF AREAM FREATHEREG A MDA A58 RERRFIRREHZLRE
BT, Ao S HAR G & K8 TR AT AL A AR

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



S shas
s Az 43 (603359) 2019 F=F4 kit

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



