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FEEUVIEKREER

N3 10 A 29 B aAm 2019 F=F4: A=FKFA Tk 21311, FRT

% 3.43%, VaHE%A10E 2.6 20, BT 194%; . F=FF Lo EIk 7.45

e, BlHIEK 05%, V384 410H 0.87 12, FLTH 9.1%, MiaRbii%s.

= oA 5 HI

> A% B=ZFEBITASL, BKEESTTCR LM 1.3%

NEHEZFE I 745 12, BIHRIEK 0.5%. #5458 &:

K —

=

ARG 7%

FHFERES 57712 (YOY-1.3%), MzAK 019 LA (YOY+0.2%), F)&TaH 4

EH.& %5 155.11¢ (YOY-1.6%), MHAK 4T31CA (YOY-1.5%), #5/& % 4% N

BIFFEE, A, BREREPANN LA CTFLAZ#E 355 K GRbFRIEGm

15 %) 2229 34k (GRELF dR3g A0 91 3D,

> A% F=ZFEEEAAE 11L7%RE EF TR 1.2pct
Wy kA: N FHZFEEEHNE 231%, FriRA 0.9pct; 4E 3% A% 4.0%,
Bl rb 241 1.9pct; B35 A F 2.1%, Blrb#2H 0.2pct; M %5 A 5-0.8%, F)HLmlé

0.9pct.

> BEABAAZAFH 10 AZERSE, AAWEEZEE R KRBAE
Frik B57.8 1L 7T, RHIEK 6.2%; /5

AEL10 A 298, 2019 FAEEHEER

HHRENEF 20531, RHEK 41%, 2FZ 5K R 10 AW LA (10

A B ZERA+124.4%, #6532 F H+127.2%), &A0E KRG 30 1EiR b kd §
e, HAVAAEEZERZERIILEIGEK, FHNIEEFEE KRR,

=, ZFER

FAVIMT 19-21 F 8] F Ak 27.52/28.95/32.23 12, R HE+1.0%/5.2%/11.3%; 12
%A% 2.90/3.25/3.94 12, FF) t£-9.6%/12.2%/21.1%; 3 )& PE29.95X/26.68X/22.03X,
B AT & 3] 2019 77 B % 20~30X £ 4, HANFH T F KIUT L BT LT LS

FhoAa b DR IE A AR A AT b AR ARR o BT, AR AR AT kA & ST ik

A, FRBFHTH, CHTHERGFEREMRFRS, 2L, FEF ERER

TR,
g, W&RT:

B5THRBINM, THTFmE, MR AL,

BEEE s

WHIMHE: 13.69 7T

b & 2019-10-29

HA2AAREG/RAK(L)  27.05/13.41
BREA (BAK) 634
RBMEA (BFM) 74
FABAL LA (%) 11.70
BFAE (L) 87
RBTE (L) 10
AL PR 300 A H i

— REEH — R0

%
18/10 19/1 19/4 197 19/10

KA ER: Wind, BAIEXRFRIE

DI 2K

#okiES:  S0100519030001
®,75 : 010-85127513
B ¢ liuxin@mszg.com
XA

B A M 5 w45 AR

R B /B 2018 4 2019E 2020E 2021E
ZldkN (FF L) 2,724 2,752 2,895 3,223
ERE (%) 8.2% 1.0% 5.2% 11.3%
V2 &N B IR R A ANE (B 7 ) 321 290 325 394
ERE (%) -3.0% -9.6% 12.2% 21.1%
Rk E () 0.51 0.46 051 0.62
PE (L) 44.10 29.95 26.68 22.03
PB 6.46 350 3.09 271
FARR: NS NE. RAERFARIL

ANRBRZIEHFRERSANEZERE, BSLAEEE—TERAR
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& 1: BERAEFEM 550

2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2  2019Q3

Bk BN 9.3 5.3 74 5.2 8.7 5.1 7.5
YOY -6.2% 41% 0.5%
Bk B R A 70 5.1 6.4 .6 6.9 5.2 6.5
Bk R A 6.2 46 5.8 49 6.3 4.8 5.7
245 | 33.0% 13.8% 22.2% 5.4% 28.4% 7.0% 23.1%
B B m 0.4 0.2 0.3 0.2 0.4 0.2 0.3
HEF R 0.2 0.1 0.2 0.2 0.1 0.1 0.3
wermE] 1.6% 1.9% 2.1% 4.5% 1.7% 1.8% 4.0%
%% 0.1 0.1 0.1 0.2 0.1 0.1 0.2
FEEAE| 1.6% 2.6% 1.9% 3.8% 1.3% 2.7% 2.1%
W 4% ) 0.0 0.0 0.0 0.0 0.0 0.0 0.1
MEERE| 01% 0.1% 0.1% 0.0% 0.1% -0.2% -0.8%
& Ak A 2.4 0.4 12 0.2 2.0 0.1 1.1
PR 2 N SN 0.0 0.2 0.1 0.2 0.1 0.2 0.1
e B F 0.0 0.1 0.0 0.0 0.0 0.0 0.0
GIREESS 2.5 0.5 13 0.0 2.1 0.2 12
B PTAFHL 0.6 0.1 0.3 0.0 0.5 0.1 0.3
FAE 19 04 1.0 0.0 1.6 0.1 0.9
)2 B T H o> 8] B A 64 5 i 1.9 0.4 1.0 0.0 1.6 0.1 0.9
JaAR & | 203% 7.2% 12.9% -0.5% 18.2% 2.8% 11.7%
YOY -158% | -629% | -9.1%

TARR: N NE, RAEFRFLIE

k2: BERZELBLHTH 2015~2019 F L FHMRARIEH EM/ LRk

Y8 BEYE (FABEE) LEEK (REREP)
Wi BAEARAL RZEYOY ARYOY
2015 4 4.1% 86.2% 88.6% 32 19.0% 49.1% 51.1% 35 17.00%
2016 # 4.1% 2.0% 6.2% 30 15.1% 3.8% 9.0% 33 14.00%
2017 4 3.8% 8.5% 9.3% 30 13.3% 15.0% 181% 32 13.00%
2018 3.7% 5.5% 1.6% 31 11.6% 8.0% 5.9% 33 12.00%
2018Q1 3.9% 36.9% 30.4% 33 16.7% 39.7% 36.5% 34 17.00%
2018Q2 3.6% -10.9% -13.5% 30 9.4% -7.7% -8.1% 32 10.00%
2018Q3 3.7% 56% 22% 31 12.6% 81% 5.8% 33 13.00%
2018Q4 3.5% -16.0% -16.1% 29 8.3% -11.7% -12.8% 32 9.00%
2017H1 3.9% -2.8% -0.5% 31 13.7% 3.8% 7.9% 33 14.00%
2018H1 3.8% 15.3% 9.7% 32 12.9% 17.5% 15.4% 33 13.00%
2019H1 3.6% -82% -12.4% 34 9.6% -3.9% -10.3% 36 11.00%

AAREFIEHFHR A S K, BSVRRRE—NRTER IESRRE 2



EcEiE S

MINSHENG SECURITIES

#E A (603103)

2019Q3 3.7% -1.3% 0.2% 31 10.8% -1.6% -1.5% 33 12.00%
2019 £ 10
A 3.7% 127.2% 109.2% 32 16.3% 124.4% 108.5% 34 18.00%
KHRR: LB APP, RAEHFTTIE
E: 10 AHAERZE10H 29 1
AATEZFIESH RS EZER, EFUIAERE—TRTER HEEFRRE 3
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2 B W R B A TR IC K

#idx (87 L) 2018 < 2019E 2020E 2021E B FH/IR 2018 < 2019E 2020E 2021E
=L S ON 2,724 2,752 2,895 3,223 ARk
2 b A A 2,151 2,229 2,311 2,512 BARANE K E 8.2% 1.0% 5.2% 11.3%
T LA B A 126 129 135 150 EBIT ¥k % -11.4% -17.7% 18.2% 30.8%
HERA 65 67 71 78 A K -3.0% -9.6% 12.2% 21.1%
%A 62 62 66 73 BRI
R % A 0 0 0 0 EFIES 21.1% 19.0% 20.2% 22.1%
EBIT 321 264 312 408 A i 11.8% 10.5% 11.2% 12.2%
%3 R 2 -4 -10 -18 Bl B % ROA 9.9% 8.2% 8.3% 8.8%
VLRI ER -0 0 0 0 % I A % ROE 14.6% 11.7% 11.6% 12.3%
BN E 43 48 35 32 5 ¥ X
A AH 387 347 385 484 A% 1.84 2.16 2.50 2.78
RTINS 36 34 43 34 R E 1.76 2.08 2.43 2.71
FIHEEHR 423 381 428 518 Ae b 0.27 0.64 1.08 1.50
P iFHL 102 91 102 124 K= R 32.1% 30.0% 28.6% 28.2%
A A 321 290 325 394 ZEHE
V2 & T 8] 4% A1 iE 321 290 325 394 K2 U K B B R 5.41 5.25 5.30 5.29
EBITDA 613 457 533 657 AR R 5.99 5.70 5.80 5.77
B RHEE 0.87 0.81 0.77 0.77
*E AR (BAAL) 2018 % 2019E 2020E 2021E AR (L)
Uil 225 547 987 1,567 R 0.51 0.46 0.51 0.62
SR 32 40 42 47 R 345 391 4.42 5.04
TR 25 27 28 30 HERBTALER 1.05 0.66 0.78 1.00
AR 42 35 37 40 P R A 0.00 0.00 0.00 0.00
BN b 1,198 1,188 1,198 1,218 A5 AT
R T AT 1,523 1,836 2,292 2,901 PE 44.10 29.95 26.68 22.03
K AR AL 48 48 48 48 PB 6.46 3.50 3.09 2.71
B % 7 852 829 736 624 EV/EBITDA 16.16 12.46 9.90 7.23
T = 2 8 14 20 [F3N&-ES 0.0% 0.0% 0.0% 0.0%
FRAF At 1,704 1,706 1,640 1,553
et aas 3,227 3,542 3931 4,454
£ IHEK 0 14 37 82 Ae&AER (BFL) 2018 F 2019E 2020E 2021E
R AT TR R B 2 A 242 265 272 297 A1 321 290 325 394
HAbF A AR 583 573 606 665 A 18 A e 4 292 193 221 248
R R KA 826 852 915 1,044 BEFEEFH 89 20 26 54
KM% 4 4 4 4 ZEEHALR 667 421 496 632
K R A 206 206 206 206 AT X -424 -161 -112 -127
AR R ARA 211 211 211 211 Edy -120 0 0 0
R A 1,037 1,062 1,126 1,255 BT EH ALK -507 -114 =7 -95
A 453 453 453 453 PEAEF 0 0 0 0
VR FRALE 0 0 0 0 it % 5 -151 14 23 45
B AR S A 2,190 2,480 2,805 3,200 EREHALR -258 14 22 43
R ARA R AR AR S84 3227 3542 3931 4454 RAEHRE -98 321 441 580
FARIR: A AE, RAERFLE
KRR BZIESR B F I FHEE, FHYLRIERE—AR TSR IEERRIRE 4
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2 HTIT R A

Xk, RAIERAIAEBKEIITZBHEREEoHIT, PEAARKEXFSREFS5 42 CIemd, 20195514 2 AR,
AR 4,

2T AR

Y BA P BiE A LA PR T F ML TR R A8 L 0 F L BALRE ), BRIEARE TR AR R A S E
B, g EEATEEGIRLIEM, B SRAMFFH N, HKRER, NE, B RTEMEZFTHIRE., Hh,
Hak 5B

e SR
2N BB AR A FRIER BLEA

5 A U TR A SR B Kk 15% 1A E
AARE KA BB aY 12 A A S Lt ERiEs 2 U IR KR IR K0S 5%~ 15% % ]
ayak e A A R o AT I ] R AT A K 48 -5%~ 5% IF]

= 15 S VT FR AR A3 0@ 5% A B
TLIFEARE

%5 VT FN KR AT Ak 2 H KRS 5% A
AR KA BB 12 /4 SRIEE: -
PG IR B B 12 AR AR T, I HN K AT S A6 $ K 1 -5%~5% 2
é{J /gﬁﬁ/did’\%fgg’ﬁo . _ _

) 5 IR IR K R AT b 4% £ 3 08 5% A £
RAEFARIE:

T LR FARRXZERIA A28 R A4 akT SARELTE; 100005
L. LETHEANREL KiE 12395 #42 KA A 1201A-CE T 200122

I JTERARINTREAR 5016 TRAE—8 KA A E 6701-01 #£; 518001
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ZFHE Y

AREERAEERBEDATRNE OATEAR AN WEFAER. KNS EEKAME ABERALY
EP

ARERET AN AN TRGOATRZE, BEEANTREIEZER LG EMERTENR, RRE TR FTH.
TR BIM R B AN 8) T A ARE Y B AR, BN 5 AR ERAELE—RALE BRE., AR, AN8T
KB AREF ARG E L FM R — R AIRE 12 RN R L S Fe AR £ AREHE RGN EHiBLE P,

AREFTRG LN ERARELEFMAEFZR, HAMBITE P BT EN, FIEENEE, ABIEARLE
2R T LG RARIE. B P AR R AR ARSI R A A R BN A IR ZF) B, RN SR B A PR A AR
2 F BT T AR 9 AR K AT A

AN KFHFEARERLDFRBEANNE FRHHRGZT AR, BHERARE R, KN EEF BH ERRSE
TERRENREFSEF TR, UR (FEHALE) Bk BT M.

ANEFEAFHFEATTALE, BARBA AR ESAGIEEARS L AREFRAG NG EETS, 7T
BA KNS RERFKIIR S AN —ZREEFTF. SAFRRR/A R I TiIERIRETR RGN NGEE,

KNG BN E) R LA S 3 R A ST 7T A@ RIS 35 R A9 8] 3R A% R 4 BORAE O 36 T 44T e 5 AR 9] |
B S AERNGIR GRS T, AN TREABRESAGNIZAEELSR:E, HAEFLRAFRILS*F
BiBmE P

F RN ) ASN GG AR LA K 2R KR, M B iZ e s IR B AR R EATH . AR PR TR R IR A
5 ARERBAIEFR R B RERE L IFME L

RBEANEFRPB BB IFT, BT RADATE R AR AEAT 7 R RE, EHKIRE, KN AT A &
G = A . FTAAERRES 2RO ER, IREIRIRBARL, RIEFZ A, HHRANGOFIR, IREIFIRZARIT.
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