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SOUTHWEST SECURITIES
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Fh: NS KA 2019 Flb g, FREFHAAE521CE 61CT, FlIEK
30%-50%, &4k % A A 4800 77 Lo

L HFAAM, Q4 RAZEKAY, BB LML AT HE, 2019 F 32
4 F)% 5.6 1, Fl¥EK 40%, F=dE4 A4 5.11C, Rk 46%, 4%
EEM=F RSB RAYL, N3] QL-Q3 MAMRFRH A A 42.9%. 45.6%4=
29.2%, VFEAH A EE RS AR 44%., 46.8%F 16.89%, FedE 4 F0H3E ik 5 5
# 51.7%. 55.2%%#= 25%, A ¥ =FFMHEKE QL4 Q2 BETH, LA
S| AR AR R AT, BRLGP A E, Q4 N&EEF fedk
AR A 51.9%, & Q3 A R FRI;, @A LFFHE KLY,

NEANEAB N RAMBAL SR, BHAZXLER ZIFRRELEM, HALI0 BEASHS
DR FEATEIT I TR R EFREEFEAGINER. XRELEEAFREC LTI
EAAEEGQ T ZINT, KAVNA, BAEA N THRENKLE RN, XU
BT AR, 8~ & HAL30 A 2 # 4 hik k& . 2019Q3 4 8] 4F 4K
Emt T — R AR RNKRE, YrT SArEk, BRYmad KRR THE, 4
IIAEE NG5 P N R R AR,

KRB mkit), HE2EHFRMBEKE. TREHNEESFI6005
—BHAAR, FREATEHRAEN K. DPMAS # K F 2018 FBEANFEE
Fh (FRBL B E) fo FRAF RS EI5E), FRMALCFF AT,
NEBEFREAE “—F— P8 AR, AR FEREAHERER, FAK
REFRBEELEATY, Witz el FefFbrigk,

BRI L /I ES. Fit 2019-2021 F )3 B4 41H5 A A 5.6 1L 7.4 1L
Fo 9.6 107, L ATAEMAEIE D HI K BT 42, 43 1242 3342, KATIAK 8]k
B RARAND, ARRKZE S, BH CENT L

RIERT: ol ERK TGN &S EheE ST FHA G,

2018A
1016.51
41.48%
401.98
41.34%

2019E
1432.28
40.90%
556.75
38.50%
0.96 1.33 177 2.29
23.28% 26.80% 29.26% 30.90%
79 57 43 33
18.45 15.34 12.59 10.25

2020E
1914.56
33.67%
738.98
32.73%

2021E
2488.93
30.00%
957.77
29.61%

R7EXN: Wind, & hiE K
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ki35 S1250513110001
#7%5: 021-58351962

¥R %8 : zhugg@swsc.com.cn

ST X )

kiS5 S1250519060002
%1% : 021-58352031

¥R 44 liuch@swsc.com.cn
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P9 - &2
EIRAMLIR) 4.19
LB A BL(TLAT) 2.30
52 A MM K E () 39.48-84.0
(L) 317.64
B = (L) 23.15
LA T () 4.71
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1. {4 4 (300529) : F ok 4 B A,
AR NS HR TH S
(2019-11-06)

2. fEM A4 (300529): a4 K,
Mo Sk E  (2019-08-28)

3. A4 (300529): LEHLEHEK,
ARMKZRH (2019-04-16)

4. A4 (300529): 2019Q1 4ok A2
A, S F R gEdHER
(2019-03-27)

5. fEM A4y (300529): LA, @
RERIELFHIEK  (2019-02-15)
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f&: M&5mAE#EIA

A% (5% ) REiEA (FFL)__2018A 2010

ERIL PN 1016.51  1432.28 191456  2488.93  #4#)id 400.95 554.75 737.98 957.77
ERIS W N 154.44 214.91 285.27 366.10 A7 1E H sk 22.18 26.08 27.64 29.61
B LA B e 18.89 27.52 36.71 4751 WMEHHA -5.22 0.28 0.37 0.48
WERA 299.34 419.66 559.05 724.28  FFFRAEAR K 1.62 0.00 0.00 0.00
ERE A 87.00 186.20 246.98 31858 “EEEFALH -46.34 9.16 22.66 22.16
%% A -5.22 0.28 0.37 0.48 Hte 10.90 -40.03 -49.99 -60.00
F 7 BALB K 1.62 0.00 0.00 0.00 BEEHALR%EHR 384.08 550.24 738.65 950.03
HFMH 38.68 40.00 50.00 60.00 FARLH -172.89 -25.00 -50.00 -50.00
MRMEE S E 0.00 0.00 0.00 0.00 HAte -82.04 40.00 50.00 60.00
Atz E s 0.00 0.00 0.00 0.00 HFEHALA%HK -254.93 15.00 0.00 10.00
& WA 476.31 623.71 836.18  1091.97 4% 0.00 0.00 0.00 0.00
AAeAEZERE -3.17 25.12 25.94 26.93 ki 0.00 0.00 0.00 0.00
#1708 %8R 473.14 648.84 862.12  1118.89  MAALERH 20.80 0.00 0.00 0.00
FITAFHL 72.19 94.08 124.15 161.12 & AFREA) -146.16  -206.57 -286.11  -379.75
A 400.95 554.75 737.98 957.77 Hfk 10.85 -0.28 -0.37 -0.48
YRR A -1.03 -2.00 -1.00 0.00 #FEAHALARSHK -114.51  -206.85  -286.48  -380.23
V3B N SNAREFE 401.98 556.75 738.98 957.77 WAREHR 14.64 358.39 452.18 579.80
®PEE 1080.80  1439.20  1891.37  2471.17 AK&H
T2 A Fe FAT KR 162.33 239.88 318.77 411.49  HEKAEKE 41.48% 40.90% 33.67% 30.00%
I 61.16 85.16 113.05 14510 B L A)EME K E 4359%  30.95%  34.06%  30.59%
H AR F - 0.96 1.35 1.80 234 AALEMEKE 40.95%  38.36%  33.03%  29.78%
KHRAIZ T 0.00 0.00 0.00 0.00 EBITDA # k% 44.61%  31.79%  32.94%  29.84%
SNy 2 e 0.00 0.00 0.00 0.00 FHKAIgEH
RR A IA 457.62 458.47 482.74 505.05 &A% 84.81%  85.00%  85.10%  85.29%
AT A TF K Sk 90.66 89.07 87.49 85.91 =%% 37.49%  42.32%  42.12% = 41.92%
H AR T~ 198.44 198.10 197.76 197.43  AAE 39.44%  38.73%  38.55%  38.48%
# =% 2051.96  2511.22 3092.99  3818.49 ROE 23.28%  26.80%  29.26%  30.90%
48 345 3K 0.00 0.00 0.00 0.00 ROA 19.54%  22.09%  23.86%  25.08%
R A Ao TR KR 128.59 180.82 242.25 311.05 ROIC 93.35%  94.67% 118.65%  142.63%
KHHE 0.00 0.00 0.00 0.00 EBITDA/4KEJA N 48.52% 45.39% 45.14% 45.08%
HAb R A 201.45 260.30 328.77 407.45 EBERS
A At 330.04 441.12 571.02 71850 R FRAEE 0.54 0.63 0.68 0.72
R A 417.28 418.66 418.66 418.66 B &SRR 2.70 3.33 4.37 5.50
F RN 535.40 534.01 534.01 534.01 KK E A E 8.71 8.94 8.52 8.48
g Ak s 852,97  1203.16  1656.03  2234.06 AW A#F 2.90 2.93 2.88 2.83
J3 &N S RER A 1698.48  2048.66  2501.53  3079.56  HEHSREFMAAAELEN  113.11% — — —
b HRE A 23.44 21.44 20.44 20.44 K ALZH
BRERS A 1721.92  2070.10  2521.97  3100.00 #* AE 16.08% 17.57% 18.46% 18.82%
At Ae i R A A A7t 2051.96  2511.22  3092.99  3818.49 &A% /K ik 0.00% 0.00% 0.00% 0.00%
AL E 4.68 453 4.47 454
A E 446 431 425 432
EBITDA 493.26 650.07 864.19  1122.06 AxAl A 36.36%  37.10%  38.72%  39.65%
PE 79.02 57.05 42.98 33.16 HmABiE
PB 18.45 15.34 12.59 10.25 EHROk# 0.96 1.33 1.77 2.29
PS 31.25 22.18 16.59 12.76  HRAT 4.1 4.94 6.02 7.40
EV/EBITDA 61.60 46.35 34.34 25.93 HRsEALE 0.92 1.31 1.76 2.27
M8 & 0.46% 0.65% 0.90% 1.20% &R A 0.35 0.49 0.68 0.91

HAEF£K: Wind, & FiER

W H oL 85 B LG 0 E & B R4



S B G A
&' e e RAREH (300529) 2019 F b H % Kt

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

EN: AR 6AMARN, AMRAIt PR 300 45405k M £ 20% 4 £

HH: AR6AAR, A4 PR 300 58K T 10%5 20% 14
AR E S P Kk 6ANA R, AMRLAET PR 300 45k E A T-10% 5 10% 1]

Bl AR 6AAN, AMNEAE I IE 300 455k i@ ££-20% 5-10%2 4]

Fl: KR6AMAAR, MAstFE 300 4555k M 4£-20% A T

BFRT: KR6AMAN, TLERDRE TP K 300 454 5% £
ATk R 4R AT : AR 6AMAN, T REIRERA TP K 300 454-5%5 5% 1]

BTRT: KR6AMARN, T LEAREHAKT 7 E 300 4545-5% A F

TEFY
B EE R A TR 8] QAT RAR “Ane8)”) AA ¢ EEREREZERRBRGIERRT ki T4,
Al AR g FPmE BN, 5ARE TN RBEF IER R G L FBEENZ RIERRREAH ., K
ERANEUE-RA

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXEH, AMEBEANEPF PHE LR TESE
B, ZERFERANGEF PHE LT H, AERZTAE, FROEEIK, ITHRAE R AL P OETIZ L, ANEG
LR RENALE] ., FERKEABRREZAREFOALRALAE P« AN RXEIM TSR RE TR
B 9N 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3K 3\ 8] A% R 4 BRUR A 34 AT M 4 FIF R 5o

AIRE P E9E SRR T AT A, AN ST T e RN, TN RT B REETIRIE. AREPTHRY
TR &AM e A 8] T KA ARE S B a9 R0, ARG P78 09 IR RALTTARE) 89 M AS . AR I TTMNT
FeTsk, SERATRAEA B G RNRIE. ERREH, Ans]TRESARENRITH. &LAMENR—EEIR
F, ANARRIERAREN&EERFERINRS. RN, AN ARENGEETERRK G BoRH T HH S
A, BITH Y 84T RKIEA AR H R

ARERBELFZRN, FHAEE RN KIER RERBZTARG ZAHREIF. BETHLT, AREFOHE LT
W3 A BITAEAT AN AR T B BITH R4 B TR B A 5K B AT A - E R R ARE TR A S A 13
&I AAT RIS, AN S Bk R AT HAE R ARE A AR @A — e RN AR AAEAT R T

AIRE A FRALA T AIERITR, KREPHEFT, EANMFPANARF AT KB LA LA 25| A
IER LA “HEIER”, LA ARERM RET AR REGFIR . WP AE 8 KRB FIBRA # A ARE
BTty , A S)FR B @ A8 TR TR AR
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5 &I FA K F s

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

E |73

k. Jb R T HIRE &HALE5% 66 52 gk k& 1501-1502
W% . 100045

TR

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

3

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48
W% : 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
K77 & & AR R 021-68413959 15821376156 zfyi@swsc.com.cn
Lig EEF BB AE 2 021-68415861 17321300873 whf@swsc.com.cn
IR A 2 3E 021-68415861 13166156063 ybz@swsc.com.cn
Z 3k A 2 3E 021-68415020 16621045018 wfy@swsc.com.cn
ol AHAE 1238 021-68415380 15213310661 jyue@swsc.com.cn
N 7K KL BRANE 2 18601241803 18601241803 zhanglan@swsc.com.cn
o FHER AR 1239 13488656012 13488656012 wzgiao@swsc.com.cn
7 AR %3 0755-26671517 13480920685 WxXj@SWSC.com.cn
- e AR T 0755-26820395 13510223581 yyl@swsc.com.cn
S 18 E R AR AE 1239 13642362601 13642362601 tl@swsc.com.cn
wE ) AAE e 15521010968 15521010968 chenxiao@swsc.com.cn
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