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SOUTHWEST SECURITIES

Y H/FEHH, HESH CSCO HEAW

BRE & A
o WwHELE: N5 2019 FATZFE EAF LKA 117 1T, R K 14.2%:;

Ja &4 AE 3.1, RiEK 31.1%; fedbs 3844008 2.2 10, R
6%;: %ML 87357 4, FIEK 2.4%. ik, 238N H 2019 F4 4
L HE: A5 )aE4RE 4.1~4.4 L, KN 52.9%~64.1%, FAitlLskA2
.

LHFASHM, ALFA KBRS KEFEAE, 2019Q3 5] F I 4.21C
T, FlHIEK 9.7%, 1a£4% 4114 6400 77 T, FHEIK 31.5%, & H5HE
4k 2100 77 FTEY I AL 2 300 7 A9 E FBAA R K . KBFIRE A A, 2 53R
HHI LA FH 59.1%, Rk 0.8pp; 452 % M ER LR 0.5pp; FHEF
RAEL EFRMET, BEPMANImKRFREN, FFRE A% 82007 1., B
FIE K 82%, x5 1.5pp; 13 &4 AIA3E K £ 2k 8 T4 5000 7 LaYAL A,
HoF 6,35 ] 2 ) AT S & L 69 35 ) AU A ROT A B A BT IR £ e AR 2 e
2 e9 3T T Mo

PreCar #4& CSCO X 43, AR FHATZTH: 23 F 2019 F 3 A NHAET
R RA, HIEDTESFE 100%4HFRNT, REETH 97%. 4F 9 A
/&) PreCar $3EHF K 2408171 CSCO k4 : PreCar Fi i 095 EAEE 6 A
ASBER 14.6%, ANATERITRFET L 14 42, ALHWBAZAA
0.8~2.5cm, B2 )T ERITH L6 5cm; 5% EF F F 40422 100%,

RNITFHEH SRS, Z LR, PreCar AT ARFHF 3] —F /5 &
B AR LI, B A TR B 55 EH 50%~70%, w211 10%~19%,
B AR AL ARG EE T, PreCar i h R EXAHSFALEHA
H 5 A LegRI., FEATHKE, SAAFILAZAZETFHKE, Bt
M98 K FE ARt %, PreCar 69 ¥ A L H EA# R KRB S, RNBTE
% e LG W K AT

BAARN E5IRE, KM 2019-2021 S50 AN B A3k 2 24.1%, V3%
H)iE A 26.8%. 2019/2020/2021 4 EPS 4-#]4 1.19/1.36/1.54 &, 3t )% PE #
25X/22X/19X, #HH “EN” &,

RIe R M7 & A0 IG R 2R AT 8 R, NIPT 47 dk 45 2 14 A 69 1%,
CN500 A Iz #E B A A& T30 89 R

ARATIFE 2018A 2019E 2020E 2021E
gL (FH L) 1439.79 1838.86 2288.31 2751.80

HRE 22.93% 27.72% 24.44% 20.25%
V2 &N 8 A (A7) 268.09 423.70 481.68 546.92

HRE 15.18% 58.04% 13.68% 13.55%
HROlL#E EPS (L) 0.76 1.19 1.36 1.54
%3 5l s % ROE 13.37% 17.91% 17.45% 17.05%
PE 40 25 22 19
PB 5.48 4.64 3.98 3.42

R7EXM: Wind, & hiE R

% & iEFAT RS

AT REB T

ki35 S1250513110001
#7%5: 021-58351962

¥R %8 : zhugg@swsc.com.cn

‘

GCRELE

DU AR

YHA300
43%

32%
21%
11%

-0%

“11% . . . . .
18/10 18/12 19/2 19/4 19/6 19/8

RIERT: KRR

B A(ILIL) 3.55
B A BL(fChE) 1.42
52 & AR K i) (L) 28.86-46.29
EE(IL ) 106.35
B E (L) 27.34
HRF () 6.18

XA R

1. N3 AR (000710): kLA Kk,
CN500 A #3850 /) (2019-09-03)

2. M35 E(000710) N F ARG AR,
B4 E4F NIPT X & (2019-04-24)

3. M3 A E(000710): L4 A4,
HORHR R By ksgAd (2019-04-15)

4. M3 E (000710): H=3EH, LARH
M A A £ KMEA (2019-03-11)
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f&: M&5mAE#EIA

ERR N 1439.79
L3, 601.28
B A AL R e 8.99
WERA 275.23
&34 R 112.11
%% A 7.43
F P BAL K 12.46
BFMHE -31.85
NMRET SR A 0.00
HMZ T 5 0.00
& WA 305.06
ER oS- 2 8 5.89
18 %50 310.94
FRA3AL 51.17
FA)E 259.77
v HE AP S -8.32
VBN AT 268.09

F ik (72

Ll 423.62
R A AR AT E 681.95
A 205.74
AR R 45.90
K R F 77.66
P B e 0.00
B &P At 1A 585.06
AH R AT KA 95.06
H AR T 63.01
# =% 2178.00
48 4% B 0.00
A F FUIK 2 T 205.85
KHHE 0.00
HA R AR 29.83
A At 235.68
R A 354.61
F AN AR 972.20
Rl & 569.38
EV-E-I N &€ 1903.44
IR F A 38.88
BAERES A 1942.32
i A R AR S A1 2178.00

EBITDA 385.17
PE 39.67
PB 5.48
PS 7.39
EV/EBITDA 26.40
AR 8 0.00%

1838.86
831.68
11.47
330.99
229.86
21.85
5.00
65.00
0.00
0.00
473.00
10.00
483.00
72.45
410.55
-13.15
423.70

751.97
835.60
284.27
58.62
77.66
0.00
553.06
86.84
60.76
2708.78
0.00
379.47
0.00
37.31
416.78
354.61
972.20
939.46
2266.27
25.73
2292.00
2708.78

537.32
25.10
4.64
5.78
18.32
0.50%

2288.31
1063.77
14.57
400.45
270.02
15.39
5.00
20.00
0.00
0.00
539.09
10.00
549.09
82.36
466.73
-14.95
481.68

913.35
1063.46
361.98
72.95
77.66
0.00
521.06
78.61
58.51
3147.59
0.00
428.75
0.00
44.85
473.60
354.61
972.20
1336.40
2663.21
10.78
2673.99
3147.59

596.96
22.08
3.98
4.65
16.22
0.80%

2751.80
1297.98
18.99
467.81
330.22
18.34
5.00
0.00
0.00
0.00
613.47
10.00
623.47
93.52
529.95
-16.98
546.92

1184.71
1277.91
443.02
87.73
77.66
0.00
489.06
70.39
56.27
3686.73
0.00
526.67
0.00
52.46
579.13
354.61
972.20
1786.99
3113.79
-6.19
3107.60
3686.73

674.28
19.44
3.42
3.86
13.95
0.91%

JeRER (BAL)
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

2018A
259.77
72.69
7.43
12.46
-233.67
46.65
165.33
-47.57
-121.88
-169.45
-29.26
0.00
91.19
0.00
-48.78
13.16
11.99

2019E

410.55
42.47
21.85

5.00
-91.01
-42.80

346.07

0.00

65.00
65.00

0.00

0.00

0.00
-53.62
-29.10
-82.72

328.35

466.73
42.47
15.39
5.00
-254.57
-33.51
241.52
0.00
20.00
20.00
0.00
0.00
0.00
-84.74
-15.39
-100.13

161.39

529.95
42.47
18.34
5.00
-210.61
0.87
386.03
0.00
0.00
0.00
0.00
0.00
0.00
-96.34
-18.34
-114.68

271.35

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

# 7 RATE

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

F R A
Bk A

Y e
HERBERLE

B R AL A)

22.93%
10.89%

6.27%
16.68%

58.24%
27.42%
18.04%
13.37%
11.93%
19.21%
26.75%

0.72
2.77
2.48
3.84
99.21%

10.82%
0.00%
6.02
511
0.00%

0.76
5.48
0.47
0.00

27.72%
55.05%
58.04%
39.50%

54.77%
31.69%
22.33%
17.91%
15.16%
26.69%
29.22%

0.75
3.62
2.55
3.39

15.39%
0.00%
4.75
4.05
12.65%

1.19
6.46
0.98
0.15

24.44%
13.97%
13.68%
11.10%

53.51%
29.97%
20.40%
17.45%
14.83%
27.06%
26.09%

0.78
4.80
2.54
3.28

15.05%
0.00%
5.21
4.42
17.59%

1.36
7.54
0.68
0.24

20.25%
13.80%
13.55%
12.95%

52.83%
29.67%
19.26%
17.05%
14.37%
27.11%
24.50%

0.81
6.19
2.48
3.21

15.71%
0.00%
5.26
4.48
17.61%

1.54
8.76
1.09
0.27

HAEF£K: Wind, & FiER
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S AT IR A

AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
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
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

ARE T O91Z S RB T AT A, A0S X3 a9 AN, 8N RT S RMEETIRIE. AREPTELY
TR B LAHEMAR AN ] F R A ARE S B e FIT, ARSI R R TTARR a9 MAE . AR I TORNT
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

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

AIRE A FRALA T AIERITR, KEPHEFT, EAMMFANARF AT KB AL 425
MEERA “HEIER”, LAFARE AWM REATHEREG A BT A8 KERRFIRRE # X ARE
B FH, A S HAR G &) Hi8 TR AT AL A AR
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SOUTHWEST SECURITIES

N7 A E (000710) 2019 =% %if

BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
Floy: 3
Hopk: AL MK &AL 66 5 K JE 1501-1502
#R % : 100045
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
g
Hopk: RINTARE KR & Kl 6023 561 # XA 4 4
¥R %% : 518040
7 & IE AU 4E R A
X 3%, A B JE AL FH R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
4R XA E S E R 021-68411030 15900516330 hlj@swsc.com.cn
KR &R E BT 021-68413959 15821376156 zfyi@swsc.com.cn
. EN- 23 = A e 021-68415861 17321300873 whf@swsc.com.cn
L& S ERES 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 AHAE 1238 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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