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SOUTHWEST SECURITIES

KFH£E&. AL

BEZR

P E L LS LA 2019 F=F4R, N8 E 2019 FAT=FF, RitEN
LN 58.28 1, Rk 6.38%; SAFE4 A1 7.47 1L, Rk
24.56%; FedEvlE EIAFIE 7.13 10, BEK 29.77%, AL 40945
f38 Ko — AL B P a9 A PR B AL, R 8) A A SR AR AT % T AR AR
Ao

Folh BAAMRIE, NEAREBHEARK, BT 2018 F EFF, B R b oy
AANCBOF LT AT R B 18] £ b, AR 40 8] B9 AIE L IE R B 5 F ) FRAF
EFFNEEHT 4 5000 7 AGIEABLIRIL, de RIS, N8 AT =
B, AAER R A 20%0A L, FREEGA, NAMAEKEF, X
MEFH LS ELABIE 70%, MEMEHLFITTIAEBREHNEF—R7BE
Hof, ¥k —AAAAERE, RAEHFE 10% LT, Ak 2019 SF3=ik T AL
FAE, NG RERKEKRERE LR —AE PG,

—REPHIRBEK. SF Rk, FHELHFMAT VI E R —Z R P ZNHR
KK, LARHILAS, A RIBY RFEAREQGLILEF R HA L ATRA
B, —BEEAETRE KRG ET, RAFTH A LG EHERKOGBSEHZE

BF k. ZMILA, FHELHFEALATHURSOEA AR ERERNZ —,
NEFHEMREELS P EGFBERNZ2THEAES, ETHLEERHE
AT KA — Rt S BB B . 5 —F &, 28 ML F H R%
WA, BEFERAKE THERLILIK, FHIZLEETHRILGRREART
¥ OREEEAR BT, FTUA, N3 “X” AT, “F7 EALE, TiE
WF H %

BA S8 F#N. it 2019-2021 4 EPS 4 %14 0.94 &, 1.09 T, 1.27 T,
ey PE A 1445, 1248, 1042, FEFNJELTHRAENK, —iE
B HEERZGE XEE. HABMNE S FEARN, ARIRNTAN.
BN B Y R AT A 2 AR R, SAMGEHZATHTNE] “EN” 8
FFIRE, 4T 8] 2020 4 15 1& PE B AR{E{E, T4 B R4 H 16.5 T

RERT: BB HRERRAA GRS, B EBCAER R AL, &K
AR ST BINHA GG AT, 4 TR A& 5 5 BOA9 LT

FATISF B 2018A 2019E 2020E 2021E
BN (FF L) 8186.58 8961.92 9844.79 10721.85

WK E 11.44% 9.47% 9.85% 8.91%
V2 & E N 8 4 AE (B ) 932.18 1156.40 1340.50 1567.68

WK E 0.90% 24.05% 15.92% 16.95%
HRIKE EPS (L) 0.76 0.94 1.09 1.27
%% Ik H % ROE 11.02% 13.84% 14.16% 14.57%
PE 17 14 12 10
PB 1.87 1.88 1.66 1.46

R7EXM: Wind, & hiE R

% & IR LA F S

SR X F

#AkiES . S1250515070002
w15 : 023-67791663

BR 4 liuyan@swsc.com.cn
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KRR : FRHIE

P &

ERA(LIR) 12.34
B A L(fTIE) 7.92
52 B AR K (L) 8.66-15.94
BT ) 158.67
ER (L) 147.87
R F T () 7.08

XA R

1. #44H (601811): AafE+m K, HF
#4% (2019-08-30)

2. #4e A (601811): ¥ M3, LR
+RE B R HE  (2019-08-14)

3. # 4 LA (601811): Aot sh o kA
FEEALST K (2019-04-02)
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# 4 HF (601811) 2019 4= 4§ %iF

f&: M&5mAE#EIA

£ % (5% ) REAEL (EFA)__2018A 2010

ER 2L ON 8186.58  8961.92 984479 10721.85  ##id 926.72  1156.40 1340.50 1567.68
ERI W 5115.03 5499.34  5973.08  6415.94  ¥TiH L 124.17 150.09 150.09 150.09
B AL AR Ao 36.98 43.11 46.89 50.80 M#%M -24.41 -44.23 -49.39 -74.03
HERR 1010.67  1097.63  1210.57 1315.80 @ # A BALHR K 57.35 45.76 51.77 55.56
ik 1115.34 124952  1362.16  1487.31 “ETEERALH 1202.85 -255.05 -17.34 18.67
w455 R -24.41 -44.23 -49.39 -74.03  Hfe -1293.23  -148.39  -321.04 -74.75
P BALB K 57.35 45.76 51.77 55.56 S EEHALRAEHK 993.45 904.58  1154.58  1643.22
BAME 126.88 116.55 122.38 128.50 WAL H -5.34 0.00 0.00 0.00
MRMEE H R E -38.18 -19.09 -22.27 -23.86 At 130.84 97.46 100.11 104.64
M2 EAR S 0.00 0.00 0.00 0.00 HEEHALR%EH 125.50 97.46 100.11 104.64
B A 930.85  1168.26  1349.81  1575.10 fEHfE 0.00 0.00 0.00 0.00
A ERA -14.93 -16.69 -17.21 -17.28 kKl 0.00 0.00 0.00 0.00
GRERS i 915.92  1151.57 1332.60 1557.82 JAMAERIT -0.06 0.00 0.00 0.00
P Fg AL -10.80 -4.84 -7.90 -9.86  IATMA -370.15  -186.44  -231.28  -268.10
b R R 926.72  1156.40 134050 1567.68 At 239  -977.28 49.39 74.03
Y HME A ME -5.47 0.00 0.00 0.00 EF#EHALRAHR -367.82 -1163.71  -181.89  -194.07
BN S A 932.18  1156.40 134050 1567.68 ALREAR 751.13  -161.67 1072.80  1553.78
Vil 2608.61  2446.94 3519.74 5073.53 ARK#SH
R A= AT 2R 1787.19  1788.59  2020.78  2202.39 A4HEMANEKF 11.44% 9.47% 9.85% 8.91%
Ve 1921.54 2084.34  2447.81  2544.00 EAAEEKF -1.15% 25.50% 15.54% 16.69%
H AR T 1333.63  1340.37  1348.05 1355.68 #AlHEMKF 1.12%  2479%  15.92%  16.95%
K H AT 374.13 374.13 374.13 374.13 EBITDA ¥k % -1.49%  23.63%  13.84%  13.83%
T B R 53.92 53.92 53.92 53.92 HKAIRAH
R AR IA 1955.82  1857.63  1759.44  1661.25 E£AIF 37.52%  38.64%  39.33%  40.16%
VR A ek orid & & 882.85 833.06 783.27 73348 Z=%#% 25.67%  25.70%  25.63%  25.45%
HAvAE R T~ 2370.00 2367.90 2365.79  2363.69 #AIF 11.32%  12.90%  13.62%  14.62%
¥ = &t 13287.71 13146.89 14672.93 16362.05 ROE 11.02%  13.84%  14.16%  14.57%
48 453K 0.00 0.00 0.00 0.00 ROA 6.97% 8.80% 9.14% 9.58%
R AT Far FRAL IR 4006.74 422353  4600.18  4952.15 ROIC 29.49%  42.25% = 46.23%  53.74%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 12.59% 14.22% 14.73% 15.40%
A 5 Ay 874.95 568.86 609.05 646.62 EiEfMA
A4 4881.68  4792.40 5209.23 5598.76 EF A E 0.64 0.68 0.71 0.69
M A 1233.84  1233.84  1233.84 1233.84 R AR 6.35 7.26 8.66 10.32
FAMAR 2572.52  2572.52 257252  2572.52 LMK HE 5.66 5.60 5.80 5.68
R 3652.69 4622.66 5731.87 7031.46 AWRA#% 2.54 2.53 2.54 2.53
25BN S AR E 8480.56  8429.02  9538.24 10837.82  HEWAREIHKEALLELKA  102.96% — — —
VAR FR AR S -74.53 -74.53 -74.53 7453 R ALEH
BAARSAH 8406.03  8354.49  9463.71 1076329 W~ hifi#E 36.74% 36.45% 35.50% 34.22%
e i A B At 13287.71 13146.89 14672.93 16362.05  # AAT41E Gtk 0.00% 0.00% 0.00% 0.00%
R E 1.60 1.63 1.83 2.03
s 1.20 119 135 157
EBITDA 1030.61  1274.12  1450.51  1651.16  AiA) A& 39.71%  16.12%  17.25%  17.10%
PE 17.02 13.72 11.84 10.12  HBAERF
PB 1.87 1.88 1.66 146 HRUKE 0.76 0.94 1.09 1.27
PS 1.94 1.77 1.61 1.48 HRAEFF 6.87 6.83 7.73 8.78
EV/EBITDA 9.20 7.57 5.91 425 HRzELE 0.81 0.73 0.94 1.33
S 2.33% 1.17% 1.46% 1.69%  HMALA 0.30 0.15 0.19 0.22

HAEF£K: Wind, & FiER
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D s # 4 LA (601811) 2019 F=F i 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], 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
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SOUTHWEST SECURITIES

# A (601811) 2019 F=F 4 it

B & FA LK TS
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 4R 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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