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SOUTHWEST SECURITIES

2B RREFBETE

o R&Rw: TFATLERRERAKELT

BH &=
o Fi:

NE R 2019 3 FH, MZFAZHEATIK 1267.1 1L, Rk
+7.2%; FIFEAEA1H 70.6 1270, FH+17.6%; L+ 2019Q3 ¥ 5 & L7
J& 358.5 12, Fb-0.2%; Va&44004 17.7 24, FHk+10.1%.

3ERBUGEEZE, TFTLEFXLEALE. 201903 BEAE FiT k48 2337545,
BltbigK 3.7%, NEEAEF LN EmFIEALK, STHEEZLXA—E
ALBERATRR . A8 FMIFRIFIL—, ZF K 15.3%., 6%HEKKFXEER
WP E, L PRBEENRE, BT AREIFZETHT8A4LL, Rk
-0.7%, AL$IFEREP 2019 FALFEFHLEREAZ AU T LSS ERY
W RAEF, £ 2021 F 7 AL BEFESHBARAEE X EHZ AT, T A EELEY
AL RA B EARTAH .

EAERFFRLBERE, MHHRETF. £ 3 FF0E5L4F 229%, R
T HIRI 1.6 L ABH L, FE6FAE 15%, FFs A4 1.6, 2.3
ANB L. T U E 70.2%% 2 FE K% 1.5 NE 45 5. #ak 2019Q3 44
B SIB A LN A B 81.6%, AASFULRRFKF, HEEF
A, A EIER KK R B S ) 19.7%, &K 2 FHEARKE 02 40E
ok, B 211910, A% 3FFEM L REHEAKTE, 12E B 2019 FATH
ANEFRA T, REWN S ERIEM 154 RGBTk R RE KA S
B RAF. s8] B AT # 4L 55.2 1oL, &AT/E4RS 10 24, #98
UL E IS

riﬂ

NEABRKFELRE, BLETHAE. N3 AERBAAMAZ L L, 7L
10 Fe9H B, TR T S A S, AfERE. S, Dematic 890K, AN
E£BE PSl. TARTRERA. FRCHBAFHBRGHE, FHAMEF B
WK T R AR, RETENBRAEN N e~ bit, @idstit >
WEL, FAATIE L E” P EH, AR FHRIAZT R ERRE LA
HEIRARY, KEBABT AN LKk KZHNAE LIRS,

BRI B ZFEN. it 2019-2021 4 EPS 4% %4 1.33 £, 1.58 T, 1.76
T, 35 PE 5 A K Q4. 845, T4, #Hhir “EN” 4,

S I W G

FARIF B 2018A 2019E 2020E 2021E
FLBEN (FF L) 159255.83 172353.27 197715.76 203831.23
Wk E 5.07% 8.22% 14.72% 3.09%
V3 BB 8 A (B L) 8657.53 10575.63 12563.15 13966.68
Wk E 27.16% 22.16% 18.79% 11.17%
Rk E EPS (L) 1.09 1.33 1.58 1.76
%% I A % ROE 18.67% 18.65% 18.56% 17.50%
1 9 8 7

2.43 1.93 1.59 1.34

KEFH: Wind, BFiEL

% & iEFAT RS

TR 3 F

#AkiE5: S1250518090002
%75 : 021-58351909

R liuygc@swsc.com.cn

DI RARRE
#iEF: S1250519070001
%i%: 021-58351812

W4 swj@swsc.com.cn

KREA: BRK

Wr 4 fwr@swsc.com.cn

KL X

— e

V1R300
92% r

3%
53% r
34%

15%

5% . . .
18/10 18/12 19/2 19/4 19/6 19/8

e 9 &

ERAMLIR) 79.34
AAE A BL(fLRL) 42.45
52 J& M R K 1] (L) 7.41-14.51
EE(IL ) 956.03
Bl ) 2,237.27
RO () 5.40

1. #35h 7/ (000338) : 2 % db 4 4y 147,
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MEFHH (000338) 2019 F 3 FiR KiF

f&: M&5mAE#EIA

| #lM% (F%4) | 2018A 2010 2020E _2021E]

159255.83 172353.27 197715.76 203831.23
123686.41 134628.79 155060.31 157862.62

ERR N

B A

B A AL R e 723.22
WERA 10619.17
&34 R 6259.51
%% A 75.34
&AL K 633.52
BFMHE 464.81
NMRET SR A 177.06
HMZ T 5 0.00
& WA 13603.73
ER oS- 2 8 254.56
18 %50 13858.28
P AFA 2232.55
FA)E 11625.73
v HE AP S 2968.21
VBN AT 8657.53

J~ ik (F774) | 2018A  2010E | 2020E | 2021E]

®PEe 38209.95
R A AR AT E 40319.05
A 20674.29
AR R 8902.18
K R F 4463.59
B S ey e 593.46
REERAEEIME 3229817
ABFEAFLELYE  46776.99
B-RUE I E e 13038.69
# =% 205276.37
48 4% B 5472.77
A F FUIK 2 T 54485.83
K A4 3 10908.51
HAb R A 72149.93
A At 143017.04
A 7997.24
F RN 113.70
RS & 33118.25
BEENRERA  39313.73
bR F AR 22945.59
BAERES A 62259.33
ARk A RAAIT  205276.37
3 Gy e BG4

EBITDA 21082.99
PE 11.04
PB 2.43
PS 0.60
EV/EBITDA 3.56
M8 & 3.59%

801.55
11580.12
8155.60
426.84
633.52
153.92
40.84
0.00
16321.61
385.98
16707.59
2506.14
14201.45
3625.82
10575.63

44872.08
44975.57
22695.00
8102.02
4463.59
593.46
30099.98
43974.52
14330.49
214106.72
0.00
60260.55
10908.51
66792.85
137961.91
7933.87
177.07
41962.37
49573.40
26571.41
76144.81
214106.72

21771.95
9.04

1.93

0.55

2.79
1.81%

912.30
13250.68
8827.54
40.26
703.53
464.81
106.22
0.00
19492.18
355.33
19847.51
2977.13
16870.39
4307.24
12563.15

59455.83
50992.99
27196.17
6247.72
4463.59
593.46
27901.79
41172.06
14307.65
232331.26
0.00
68474.93
10908.51
62047.75
141431.19
7933.87
177.07
52410.39
60021.42
30878.65
90900.07
232331.26

24555.95
7.61

1.59

0.48

1.60
2.21%

942.99
13672.04
9282.09
527.54
392.16
464.81
108.04
0.00
21724.64
340.20
22064.84
3309.73
18755.11
4788.43
13966.68

80907.44
52578.86
27212.11
6313.68
4463.59
593.46
25703.60
38369.59
14284.80
250427.13
0.00
70032.94
10908.51
62343.13
143284.58
7933.87
177.07
63864.44
71475.47
35667.08
107142.55
250427.13

___2018A | 2010E | 2020E | 2021E]

27275.68
6.85

1.34

0.47

0.65
2.63%

| R&iEk (F5L) 2018A __ 2010E __2020E __ 2021E]

A8

I 5 R4
W% 5% A

F BB R
BEEEFALH
A
BEEHALRAEH
FALE

A
BREDALRER
PSRl
KHA#E 2K
JEALER

ST RA

A
EREHALRAH
AAEREHH

11625.73
7403.92
75.34
633.52
6774.02
-4250.90
22261.63
-5120.10
-2060.87
-7180.96
2297.88
-4770.08
-22.20
-3436.67
-1049.22
-6980.30
8125.35

14201.45
5023.50
426.84
633.52
-7570.05
-929.66
11785.61
0.00
-1119.89
-1119.89
-5472.77
0.00

0.00
-1731.51
3200.68
-4003.59
6662.13

16870.39
5023.50
40.26
703.53
493.23
-2191.97
20938.94
0.00
2698.89
2698.89
0.00

0.00

0.00
-2115.13
-6938.96
-9054.09
14583.75

18755.11
5023.50
527.54
392.16
-289.98
-489.42
23918.92
0.00
572.85
572.85
0.00

0.00

0.00
-2512.63
-527.54
-3040.17
21451.61

34 44k 2018A __2010E __2020E __2021E]

RKEEA
BRI R E
5 b A
oK R
EBITDA 3k %
HAS

LA %

=hE

RS

ROE

ROA

ROIC
EBITDA/4 & Ja A
BB RS
N AR B H
HRAEE
BERRRES S AAIE LI
FARLEH

i BARHL B R AR
AR
R E
RLA) F AT H

F R A
Bk A

Y e
HERBERLE
B R AL A)

5.07%
31.00%
26.66%
14.95%

22.33%
10.65%

7.30%
18.67%

5.66%
21.32%
13.24%

0.81
5.64
11.92
5.83
90.35%

69.67%
20.03%
1.22
0.99
39.70%

1.09
4.96
2.81
0.43

8.22%
19.98%
22.16%

3.27%

21.89%
11.70%

8.24%
18.65%

6.63%
27.22%
12.63%

0.82
6.08
11.92
5.94

64.44%
16.80%
1.48
1.20
16.37%

1.33
6.25
1.49
0.22

14.72%
19.43%
18.79%
12.79%

21.57%
11.19%

8.53%
18.56%

7.26%
31.83%
12.42%

0.89
7.56
11.91
6.10

60.87%
16.39%
1.70
1.38
16.84%

1.58
7.57
2.64
0.27

3.09%
11.45%
11.17%
11.08%

22.55%
11.52%

9.20%
17.50%

7.49%
38.72%
13.38%

0.84
8.51
11.50
5.75

57.22%
16.17%
1.93
1.61
17.99%

1.76
9.01
3.01
0.32

HAEF£K: Wind, & FiER
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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,

AN BRH LG S F AN, 5 RIS PR SRR A Sk HE L B T SRR R, A
R E

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXSEH, AMEBEANEPF PHE LRI ESE
B, EERAFERANGEPF POELETE, AEFBTAGE, FROFEKL., iTHRAE R AR E P OEMEZ L, ANF
LTRERBMANKE, MERXEARKRBEZAREFTOALRALAE P . AN RKXBEIMTREFA RS TR
B 49N 8) BT KATOE A F AT S, BT A R X s\ 8] $2 48 R F BPR AR 3% 44T R M 57 19 IR %o

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

AREBELAEZ R, THREERDEIEARL R TARGEHREF. BETHEAT, AREPHELPRE
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, A S FAR G & R T B TAL A AR
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S shas
A 4 SOUTHWEST SECURITIES ;‘Qg %% ﬁ ( 000338) 20 19 # 3 ?*E Iﬁ i%

5 &I FA K F s

LtiE
Wub: BT HAHREERE A% 166 57 Bk K E 20 #
W% : 200120

E |73

Hhk: LT HIREK FH il 66 52 & Ak E 1501-1502
W% . 100045

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &
W% : 400023

3

Hoapk: EHTFAAERIEE KE 6023 FAEKRE 48
W% : 518040

% ) i AL 4R H 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
AR A& e 0755-26671517 13480920685 wxj@swsc.com.cn
- Fa Sy WeErE 0755-26820395 13510223581 yyl@swsc.com.cn
IR 18 E R A 28 13642362601 13642362601 tl@swsc.com.cn
wEF (M) AAE e 15521010968 15521010968 chenxiao@swsc.com.cn
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