Z

Sl

iR UESY

£ %%k (603505.SH)
2019 % 12 A 31 H

BHIRE: EN (£H)

H 2019/12/30
L ATAL (L) 20.72
—F R & RIK(T) 22.69/12.12
EFA(T ) 49.73
A TFAE (T L) 23.21
EAMLRR) 2.40
AR AL R (fLAT) 1.12
i 3AA BT E (%) 194.79
B A B
m TR FiR300

96%
2%
48%
24%

0%
-24% -+ T T

2019-01 2019-05 2019-09

RAERR: NAERIE

XA RIRE

(815 B AR E- TR EATH L
WM, & AAT I A E A ik ALY
-2019.12.6

(N EREERE T Lo— LT
Rk, REedFxANNBETL)

R/ 3 AR IR
R BB AT, AN RRRK
ALIEER S & E S
45 (AR BB (RAA) KA (BRAA)

jinyiteng@kysec.cn
JEH %% S0790119110036

zhangweihang@kysec.cn
iEF %5 S0790119120025

weiyi@kysec.cn
iE$ %% S0790517080001

o Fit

A8 F 12 A 30 B sl K A A5 AR, 2 8 BA T T 5500 77 B AR T 1.08 12T 6y 4
B AR 432 7 IR A Ay (BB A 1.80%) . =M REAY LA SRR TR T idos
it HA G, IENLZ AR 181.80 T 4 APk H| AL Z 250.20 7 Bx .

® N5 AR FHRMAEA TR, RN KRES

AR EACE Y R 69 BL F AAA TR ) M RL B A2 & AT A 5 R IR TR B HA 69 Jk 57 £ 4% B AR
H: VA 2018 SF4A00E 1.38 10T A A4k, 2020, 2021, 2022 Fay4 Al Kk E (5F
AT A AKT 125% (3.11127). 170% (3.7312L). 210% (4.28 127L).
ARBAEI TR T EH I NG A FARGES, FAABOHRAEA, » & fot
CSHARZFHELESE—AR, & HERXEfEshn e KE R E.

o Lo T AR, TREIAKES R

TLMH G 2016 FRIFAR—ART AR, 5F=HBRAE &H ML 2800 T/
b, £ 3200 /R FE @K s, BATCRFEZE 3000 ek, HAVEIFE 6 AEARK KK E
AFEEF AR b, DA TER 64 EX%EH, ETL), #K. &L
FRBHGEYT, ERSLELSFTLFEmRIN. HEFE, KR=ZFEET
FEHRA R R 2 B A, AT E) 2019 S, 2020 F. 2022 SFESF09E G A
T A A 30 ok, 45 Tk, 55 Trvk. BEGMAEAET AL, THERKEZEGT R
T, NAEARLITLEKEEmR T LS, ARKRERET RS, K0EH
N R RS B K

® Z AIHMME B K IFE

KAVFM 2 8] 2019-2021 SF 5] 4 AL 9 7] 4 2.54 L. 358 1L, 418 Lt (kK
AL N B D), EPS A1 4 1.06. 1.49. 1.74 /A%, #& B ATAZ M2 & 2019-2021
F PE 4 19.6. 13.9. 11.94& . KAVAEIFN 8)1F R AT b Sk Fovfe — 77 N 8] £ KR AT
A S Ao HLTEABEAZ B 89 RAFAT R, BEHFENITFR,

-2019.11.29 O AR T: REXALFNE, FIAF R KERERAAME.
W %48 B Ao S LA AT
AR 2017A 2018A 2019E 2020E 2021E
BN (F T ) 378 588 753 1,021 1,178
YOY (%) 33.2 55.6 28.1 355 15.4
HAE (A 7 ) 77 138 254 358 418
YOY (%) 53.6 78.5 84.4 41.1 16.6
2,4 % (%) 455 54.0 62.1 64.2 64.6
) % (%) 20.4 23.4 33.7 35.1 35.4
ROE(%) 10.6 16.3 24.0 25.6 23.3
EPS(#:#/7T) 0.32 0.57 1.06 1.49 1.74
PIE(1%) 64.5 36.1 19.6 13.9 11.9
P/B(4%) 6.8 5.9 47 3.6 2.8
AR MAKIE. FFRILKRF P
iE S o A8 B B & 0943 IR e ik B R 1/4



FiRUEST

W-

neal i ERIRE

M MR 2
KA ER(EAA) 2017TA  2018A  2019E  2020E  2021E e AT 2017A  2018A  2019E  2020E  2021E
RAT 296 375 478 740 694 BN 378 588 753 1021 1178
Na 81 58 152 206 238 ERIS W 206 270 286 366 417
R 2RO MKEK 132 226 232 388 328 B AL R e 13 23 21 32 39
B RN R & 21 14 30 29 39 g A 22 38 45 56 70
AT IR 6 3 9 7 12 FIE R 29 45 44 49 53
oy 45 72 52 106 74 R B R 0 6 6 9 10

H AR T 11 3 3 3 3 %% A 14 24 26 40 37
R K= 934 1138 1409 1791 1951 F B K 3 2 1 0 0
KHHF 0 0 0 0 0 ks 11 10 0 0 0
Bl & %~ 552 600 771 1059 1180 MAMEE SIS 0 0 0
TH = 282 367 435 462 493 B A A 0 0 0

H AR T 99 172 203 270 277 WAL EME 0 0 0
# = & 1229 1513 1887 2531 2644 LI TP 103 190 324 469 553
A3 R 418 588 745 1043 759 =R/ TN 0 0 6 5 3
48 B85 3K 299 312 571 672 524 DR/ ] 0 3 4 3 3

R A 2 B AT TR AR 84 179 98 257 148 # 7 B B 103 187 326 471 553

H AR R 35 98 76 114 87 Zigd 2o 26 50 73 114 136
R K AE 82 80 87 93 93 b B! 77 138 254 358 418
LSRR 0 0 7 13 12 VM AR E -0 -0 -0 -0 -0

AR R A 82 80 80 80 80 va & A 8] 4 A i 77 138 254 358 418
R4 500 669 832 1136 852 EBITDA 168 293 425 609 720

UE %X & 2 3 3 3 3 EPS(t.) 0.32 0.57 1.06 1.49 1.74

WA 240 240 240 240 240

FANAR 176 176 176 176 176 EX IF D1t 2017A  2018A  2019E  2020E  2021E

B A E 309 423 637 925 1240 K EE A
EEFENRERSE 727 841 1052 1393 1789 ERIRONC) 33.2 55.6 28.1 35.5 15.4
RAT AL A AR 1229 1513 1887 2531 2644 g kA8 (%) 87.4 84.7 70.4 44.7 17.8
V3 THNEAFIEAY%)  53.6 78.5 84.4 41.1 16.6

KAV
24 %(%) 455 54.0 62.1 64.2 64.6
% F) % (%) 20.4 23.4 33.7 35.1 35.4
PEAETR(EFA) 2017A  2018A  2019E  2020E  2021E ROE(%) 10.6 16.3 24.0 25.6 23.3

BEEHALR -4 117 242 489 533 ROIC(%) 8.1 12.3 16.0 17.8 18.4
%A1 77 138 254 358 417 BT S
A7 18 He A 49 88 75 105 137 F 7= R E (%) 40.7 44.2 44.1 44.9 32.2
4% A 14 24 26 40 37 AT E (%) 40.1 37.9 46.7 39.3 20.6
HHBK 0 0 0 -0 0 RAE 0.7 0.6 0.6 0.7 0.9

FEFETH -146 -139 -113 -14 -57 R E 0.6 05 0.6 0.6 0.8

H M2 AR 1 7 -0 0 0 FiER S

BFEFHALRA -60 -84 -345 -488 -296 B RS 0.3 0.4 0.4 0.5 05
FAL S 56 78 271 382 160 R R 47 33 33 33 33
KA 0 0 0 0 0 J AT IR 2K B A% B 31 21 2.1 21 21

AR AR -4 -6 -75 -105 -137 HRAAR(T)

E R EHALR 119 -62 61 -49 -57 HNNMCE (RATME) 032 0.57 1.06 1.49 1.74
48 345 3% 31 12 0 0 0 BlaEAeARAEY  -0.02 0.49 1.01 2.04 222
KM -60 0 7 6 -0 BHRAT (AR 3.03 3.50 4.38 5.80 7.46
38 J% 3 A 60 0 0 0 0 1EE &

T A NARIE Do 121 0 0 0 0 PIE 64.5 36.1 19.6 13.9 11.9

HAE T NER -33 -75 -68 -55 -57 P/B 6.8 5.9 47 36 2.8

R H iR 54 -29 -165 -48 180 EV/EBITDA 31.4 18.1 12.9 91 74

BKAER R NHAHIE, FFRIERHT TP
i 5L A E LG B 8945 B A E A R B 2174




FiRUEST

W-

NEfEERHBE

oI AR

RS AR AR S AIRE O PTH FFRATIR R TARA R A ARIE, ARG F K TALT ZAT T RAIEF T K
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BB 69 1F 1) ) & @ 4647 2089 it & A= e 4
T B P AR SEE M B F ARTTIRIEF A A IR 8] 69 BRI R . TR B S HT I B T AR AR ARAEAAT IR B 69
AT =3 REE, Rb, LERaE5ARE T L RGHEE T LR A AERAEGIFK R

BREERTIFEHA

PR BLEA

ENXN (Buy) T AA 3t 3% T 7 % & 3 20% WA L ;
JEEIER 3+ (outperform) Tt A8 3 5% T 7 % & I 5%~20%;

£ (Neutral) it Aa st % & B — 5%~ + 5% 8] K 3 ;

# 4 (underperform) | #it ARt 35 T 77 % & I 5% AT »

A4F (overweight) TR AT AL AR AR AR T 9 & AL

A& | g (Neutral) AT A 5 Sk 9 R L R H T

& ¥ (underperform) | ##t47 Wk 35 F #AK T % & Mo

i WWHEATEAURE D BE 6~12 MNA R, ERARM TGRSR ARG A, HP AR AP
# 300 454, BARA BB ABAENRK., FH AR BRI RIS G ibARE) R T 484 (4
ST R EARGY) . AL A EAG RO AR 500 RANTK R LE AR RAVELREZE, REHERF IR AR
Bl 6937 B K5 BAF BAR . RAVK A RABM PR R, A THRTOMT L EEZ N, HRAFEARF L HIERD
REBGRTFTANANGEIRFL, i ST F M UAR AT EFEGRE, ZTH L EERIRE, KRR
BRI EER L, TR R A IR RIEH 2Eib,

AT AR skt B bk BLA
AAREFT QP A T EMIL, TR TRFEMATAREAERRE  ARE R 6 SA LS 5 AAME
WA SRR, SRS R RARIERT 5 RAIE R AL BTN B o

TE 4ok B G H 094 B AR B Ak B B 3/4



FiRUEST

W-

NEfEERHBE

e

FRAEFR A A TR 8] R 2P HiE B AR A iE AL EIM, HRGFRIEAZLATRFTENS T PRLEWNE
WIEH NS, CEREEIERZTER LT

RIREAE T RIERIAT A TN E) QAT RARCKRNE)?) HMEIADAAZEF (ATEAFEF) . AN TE
HBERAKBARERAELAEP « KRERRELTFRIEREF U, BTIEMH, RAFRIEAEF THRAFE
BALR, M AGFIEFRIERE P, H AR SRR

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERTELE, RREROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE KR R E A S5k T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] T KA ARE S B AR, AIR-E AT 09 1E K R ITAR A B9 A&
AL RIZ TN TRR A Ko ERBEH, KNS TAEEARENBTA. ELRBEMNAR—RGRE. B
HIRB| KNS TR A AT R A AREENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RT BIRGTRAESNANE P, THRE P RAERE RN Ao KRARARELSFIERAHE P 44740
B AR MHRARE Z. AN ENEF LFEEAEGETELRERRZEFELF TR, AR (EAh L
£) BRI EAEMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B E B AT
T, A 8) RITAEAT A B AE B ARS8 44T A 8 AT 5] AT AR K RARAT T, 3 AIRS 09I ATE AN 5] 8%
B, AT RIS AT R ke 2 R AR B KATAT R AT 598 R 2 45 R 9] o

AR T R L0 W sh 09 3 nk RAB R 43, AT 7T A6 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI R RAZREEIZG BB RA T E PR R HEL, $42 M b6 N AR AR5 694E
T3R5, & P& B4R Sk sk | sk 6y 3 B R .
FRIEFAEFERAFOHELT T AL, BT RFA ARE T ROIERRATIER RS, & RIRE T RGN 3] 3t
REBRBEOERTRT LS ENGRS RS L HF. FRIEATRE ARSI RGN ZMELELGFXF, HL
FEARARFLSXZABELEF.

AR RAT KNG I A o AN ARERG — A RIEFHBEI T, TN AIRE b BT A H 69 A
KB AN dle REANNFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAMEARATH X a9 N . B ep sk 24
S, RFRDSRBIEFMEAAN, RAEFTIZAC AN 8] a8 e 77 KAE o« TR RIS P AE A AR. IR SARIT A
ARITH) A AN S AR IR FARITAATIT,

FrRIEFRZAD A TR 8]

Hoht: 5T S K45 L5155 H T 2 1BESE
¥R % : 710065

#,7%: 029-88365835

f£ A : 029-88365835

TE 4ok B G H 094 B AR B Ak B B 4/ 4



	OLE_LINK2
	OLE_LINK1

