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SOUTHWEST SECURITIES
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o F:

28 B A 2019 F=F4k, MEMARLE LKA 13210, FEK
FIFEAFE 1.1 10T, BT 17.8%.

Fodb b G REZ K BAAANE) 2019 FH=FEAH TR I 2H AT A L
R E: 1. 2018 #ﬂﬁﬂ o 8) BT A ki A \ii&ﬁiﬁ]#x&i&,t}?.
Wpttil, FAEZFERMELTAN 1.2 L1, FeRIELFEREMEE)2E T LT
I\ ) % A 0 4 A tb,l:-éf-ﬂﬁ}]i@% 523.7%, F &AW ﬂ“J—_JILiF 2018 F &4+ %
TR RETH, TRRRSEE. T AU AR, TLREKRETEMNIE,
WRMEMA G PR R, Mmiish N E LEE K, 2, 2019 FE=FF 44
i8#4-563.1 77 L, FlITF# 105.5%. £ 22T 2018 FH=FF T HFLKRK
R EMAA T A, F bR A APk Lk

1.1%:;

ARG AR, RRBASREHEd. 28T 8 AW A NI AT T4
BAME, MEATTHBENNGAFETLEHILIART 59 L, &
BT iR s R BN RNE T L = £ #E0 B ABRANR AR T £
N A R E Tt 2020 F—F K AR . BATA SR AIEFIRE L A KR
R AR S B S S 77 @R TAT LA s, KRIEE &A1 M B &K
TRk, N B AR AR, WA S kGG K,

© HEARLAT L, SENIGEAR. DN KEMAZ, N 8K 2009 SF 445564 H

o R&ERF: THTH RAE]

Rk, BRATAS| AN KA F A, KB ATAEARILE, KANA NS —

FE A R, B, SRR E AR AR TR 5 R,
B b E@ b, AR AL BRI E AR, ARFLARE AL

B, BHALAHEE K. KIVAAR T2 EH 5L EE B AT2E AR,
o B 09 AL B RS AR AT Ik, AR BREE MR, AR AR EAELR
KILFR¥ A B ERHA,

B AR5 ZF RN, Fit 2019-2021 4 EPS 4 %1% 0.66 L. 0.83 ;L. 0.96
T, WA PE #H 10, 8. 71&. #EFTk 2020 £-F3 PE 4 1042, &F
8] 2020 F 12 424615, st BARM 9.96 L, 4#H “FEN” F4%.

o AR RRAHA . B IR R R A

FARIF A 2018A 2019E 2020E 2021E
TN (BH L) 1846.63 2124.20 2351.21 2603.61

WK E 38.81% 15.03% 10.69% 10.73%
V2 B BN 8 4 ANE (B ) 151.46 282.56 357.68 411.71

WK E 23.74% 86.55% 26.59% 15.10%
Rk E EPS (L) 0.35 0.66 0.83 0.96
%% I A % ROE 7.95% 15.64% 17.00% 16.89%
PE 19 10 8 7
PB 1.86 1.60 1.38 1.19
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B A(ILIL) 4.29
B A BL(fChE) 2.46
52 & AR K i) (L) 5.97-10.02
B E(f ) 29.62
B E (L) 36.64
HRF () 3.81
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f&: M&5mAE#EIA

FlEE (BH L)

ALRELR (AHAL)

ER T ON 1846.63
ERI PN 1583.12
B WAL A B e 16.06
HERR 18.65
%A 98.44
%55 R 74.81
ALK 4.41
HAME 0.00
NMAREEHHE 0.00
Hizehs 0.00
2 b £ 58 137.80
ERUE Y2 F - 4.10
GREFS i 141.90
FRA3HL 17.13
% A0 124.77
VAR FRAR S -26.69
BN S 151.46

3 Ak (8770 | 2018A] _ 2019E | 2020E | 2021E]

%R e 381.18
R e LAY 2T 69.49
A 289.56
H AR F 65.66
K RIS 0.00
FEA B 0.00
RR AT 2603.13
AH R AR LS 264.23
H AR R 219.25
¥ = &t 3892.50
ESR RN 731.33
R A Aa SN E R 205.97
KA 776.19
A 5 Ay 609.07
R4t 2322.56
A 433.30
FAMAR 435.99
R 2 &1 723.34
3B HN S KRR A 1568.97
VAR FRR S 0.97
BAERSAH 1569.94
A AR AR AL AT 3892.50

| thfefefididF | 2018A1_ 2019E | 2020E | 2021E]

EBITDA 485.42
PE 19.27
PB 1.86
PS 1.58
EV/EBITDA 8.60
B8 E 0.94%

2124.20
1651.89
17.38
27.61
106.21
53.14
0.00
0.00
0.00
0.00
267.96
31.03
298.99
14.52
284.47
1.91
282.56

786.88
76.51
302.26
75.53
0.00
7.54
2301.99
258.34
209.22
4018.27
568.00
264.31
776.19
590.61
2199.12
429.24
440.05
972.03
1816.27
2.88
1819.15
4018.27

638.16
10.33
1.60
1.37
5.23
1.16%

2351.21
1778.48
19.65
28.21
123.44
54.15
0.00
0.00
0.00
0.00
347.29
34.31
381.60
21.96
359.63
1.95
357.68

1452.54
83.73
325.43
83.60
0.00
6.66
2000.85
252.45
199.19
4404.46
592.00
284.88
776.19
635.77
2288.84
429.24
440.05
1266.55
2110.78
4.83
2115.61
4404.46

718.49
8.16
1.38
1.24
3.75

2.16%

2603.61
1952.01
21.61
31.24
130.18
56.94
0.00
0.00
0.00
0.00
411.62
30.90
442.52
28.80
413.72
2.01
411.71

2136.83
93.03
357.27
92.58
0.00
6.08
1699.71
246.57
189.17
4821.23
613.00
303.67
776.19
678.99
2371.86
429.24
440.05
1598.29
2442.53
6.84
2449.37
4821.23

785.62
7.09
1.19
112
2.59

2.74%

4 A0
I8 S5 R4
%55 R

= WAL K
BERERALH
A4
BEEHALRA R
FALE

A4
BEEDALRA T
480
KA

BEAL AR

T ATREA

A4
ERENAERAHR
WA RE 4T

124.77
272.81
74.81
4.41
-376.20
306.22
406.82
86.62
-373.69
-287.07
20.85
10.09
38.73
-27.37
-33.96
8.34
131.08

284.47
317.06
53.14
0.00
233.36
-0.08
887.95
0.00
-7.54
-7.54
-163.33
0.00
0.00
-33.86
-277.52
-474.70
405.70

359.63
317.06
54.15
0.00
27.22
0.04
758.10
0.00
0.88
0.88
24.00
0.00
0.00
-63.17
-54.15
-93.32
665.66

413.72
317.06
56.94
0.00
11.90
-0.01
799.62
0.00
0.58
0.58
21.00
0.00
0.00
-79.97
-56.94
-115.91
684.29

34 4>444 _2018A 2010 __2020E 2021

RKRE A

AR NI K R
R IPEE S
AR R
EBITDA 3k %
KAV

ERAES

%%

kS

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A
st T YRS
HERRRET SR AL LA
FARLEH

AT HE R
Pk RS
b F

R A FATE

38.81%
11.56%

2.19%
31.49%

14.27%
10.39%
6.76%
7.95%
3.21%
6.21%
26.29%

0.48
0.77
112.67
5.39
97.77%

59.67%
64.91%
0.58
0.37
18.07%

0.35
3.66
0.95
0.06

15.03%
94.45%
127.99%
31.46%

22.23%

8.80%
13.39%
15.64%

7.08%
10.44%
30.04%

0.54
0.96
111.73
5.57

54.73%
61.12%
0.98
0.74
11.98%

0.66
4.24
2.07
0.08

10.69%
29.60%
26.42%
12.59%

24.36%

8.75%
15.30%
17.00%

8.17%
14.89%
30.56%

0.56
1.22
100.82
5.65

51.97%
59.78%
1.43
1.19
17.66%

0.83
4.93
1.77
0.15

10.73%
18.53%
15.04%

9.34%

25.03%

8.39%
15.89%
16.89%

8.58%
19.37%
30.17%

0.56
1.61
103.46
5.71

49.20%
58.57%
1.86
1.61
19.42%

0.96
5.71
1.86
0.19
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RASEESARE, pHEHEATHOMNFHRLEM, @S SLABFE L0, e, FREEBAARSE, 2ATFK
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
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FeTsk, SERATRAEA B )G RINRE. ERREH, Ans]TRESAREFEITH. &LAMENR—HEIR
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B, WIWHE L AT KIEADR 6 R AT R

ARERESZZM, SR EE R KIER XA IR B HREF. BEMFLT, AMREFOHE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& B AT AR RS, A 8] Bk AT 12 A AR R N R s s i) — 16 R ARIAEAT B A
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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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