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SOUTHWEST SECURITIES

LR, BRSREEREK

BRE & A

B4 N A 2019 SRk SRR, FHEIL 14.3 12, R K 40.9%, A
V38440 5.7 12, B K 41.9%.,

2019 F LY BHA, Q4 MAZE KLY ., N3] Q4 AT H 5103
SRR 44.7%H= 58.7%, % Q3 AA R F W, 2 3] Q1-Q3 M AL 5 A H
42.9%. 45.6%#= 29.2%, 1384 F)iHME %k 5 5 A 44%. 46.8%F= 16.89%, =
e 4 F)IEIE R 5 A A 51.7%. 55.2%F= 25%, Hb=FFiiki Ql 2 Q2 2
FTH, TEZNNFBAEARELFRIZHEHKE. N3] Q4 ¥ F)EdedF
A MR 5K 60.4%, Q3 A R FRA, AR LFFHEKAEYL,

HAL30 & &3 K, AL LR IF KB, HAL30 B 5 KA ik EAT
BTN TFEKEFREEEENQIER., REEFALFRECLREINELFE
F 20T, 2019 F HAL30 A A4 h 9.7 T, Flrbigk 46.5%, 4458
KA, BAMIANA, MEN N SHREGHERANTIL, UAREH TR
RS, Hou 7S HAL30 A B H S bk k¥ . 2019Q3 2 &) 344 & s it T — 2 A2
B E, e 7 L9k, {2 Q4 2k A S KAeY, BHAEENES
B A B0 KR B e Ak

FRABFEERXES, REARNERABKE, TREANDE LTINS
— BT, FRERXRTHRRENE, 2019 F £ 2%~ & BS330 sk iE
RBHENMANTI28 7 4, FIIEK 63.7%. DPMAS # KT 2018 4 5 A+
REFH (FRBILEIEE) Ao FRAAF IR EEE), FRIZCFH
KT, BT REAE “— T —F L7 ARAFER. AERTEIEDERRER,
FABRRE B ELETYH, 2019 5473 70 KM ER, BcEBLA
138 RERALT “—HF—+.8” J B, Witz * B efdhgk,

o ZBAHMERILEDN., Fit 2019-2021 F )2 4410 51 H 5.7 1L 7.6 1L
Ao 1017, SRS ATRMEES M A 58 12, 44 1242 33 42, KAVIA A &
GmBEmEtE, KRAKZEE, fH CENT T4

o RERT: FHERKERMTASGNE; PR RAERES FKAE.

FARIE R 2018A 2019E 2020E 2021E

BN (BF L) 1016.51 1432.28 1921.43 2517.80

Wk & 41.48% 40.90% 34.15% 31.04%

V28 B8 A AE (B L) 401.98 570.40 757.82 996.10

Wk & 41.34% 41.90% 32.86% 31.44%

L E EPS (L) 0.96 1.36 1.81 2.38

% I E % ROE 23.28% 27.28% 29.71% 31.58%

PE 83 58 44 33

PB 19.28 15.93 13.03 10.53

KA H: Wind, B FiExE

% & iEFAT RS

AT REB T

ki35 S1250513110001
#7%5: 021-58351962

¥R %8 : zhugg@swsc.com.cn

DA R
#ALAEF: S1250519060002
%36 021-58352031

¥R 44 liuch@swsc.com.cn
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DW: 9/01 19‘!03 19;05 15207 19‘/09 19}1 1
#7848 : Wind

B A(MLRL) 4.19
Al A RL(1LIR) 2.30
52 B M RLH R () 43.0-84.0
EFAE¢IL ) 332.04
B E (L) 23.15
LA T () 4.71

XA R

1. A4 (300529): L4iFEm,
Q4 &k F Bik3g K (2020-01-15)

2. A A 4 (300529) : F ok M th B AR ),
REGENNER TAHZ
(2019-11-06)

3. A4 (300529): Jeiruks:E ik,
B RS didA g (2019-08-28)

4, fEW A4 (300529): L4giHEsFHEK,
ARBKZRH (2019-04-16)

5. A4 (300529): 2019Q1 4wk A2
A, s F R EHEK
(2019-03-27)

6. A4 (300529): L4 AT, &
RRRELFE K (2019-02-15)
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AR A % (300529) 2019 4 ik 4 Hedh & 3F

f&: M&5mAE#EIA

A% (5% ) REiEA (FFL) __2018A __2010E

ERR N 1016.51  1432.28  1921.43  2517.80 #4#)id 400.95 568.40 756.82 996.10
L3, 154.44 212.32 285.68 37477 B Bl 22.18 26.08 27.64 29.61
B LA B e 18.89 25.61 35.56 46.10 M%HA -5.22 0.28 0.37 0.49
WERA 299.34 415.36 553.37 710.02 I RAEAR K 1.62 0.00 0.00 0.00
ERE A 87.00 179.04 238.26 309.69 “EEEFALH -46.34 6.67 24.86 28.01
%% A -5.22 0.28 0.37 0.49 Hfk 10.90 -40.03 -49.99 -60.00
F 7 BALB K 1.62 0.00 0.00 0.00 BEEHALR%EHR 384.08 561.40 759.70 994.20
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 Hfe -82.04 40.00 50.00 60.00
HMZ T 5 0.00 0.00 0.00 0.00 HEEHALR%H -254.93 15.00 0.00 10.00
& WA 476.31 639.68 858.19  1136.74 iM% 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 473.14 664.80 884.14  1163.66  MXALERH 20.80 0.00 0.00 0.00
FITAFHL 72.19 96.40 127.32 167.57  FATREA) -146.16  -206.57  -293.12  -389.43
FA)E 400.95 568.40 756.82 996.10 At 10.85 -0.28 -0.37 -0.49
YRR A -1.03 -2.00 -1.00 0.00 #FEAHALARSHK -114.51  -206.85  -293.49  -389.92
V3B N SNAREFE 401.98 570.40 757.82 996.10 ALREH R 14.64 369.55 466.21 614.29
®PEE 1080.80  1450.35 1916.56  2530.85 R KEEH
RN F A R 162.33 239.53 319.83 416.85 HEMANIEKE 41.48%  40.90%  34.15%  31.04%
I 61.16 84.14 113.22 148.54 L A)EME K F 4359%  34.30%  34.16%  32.46%
H AR F - 0.96 1.35 1.81 237  AAEEKE 40.95%  41.77%  33.15% = 31.62%
KHRAIZ T 0.00 0.00 0.00 0.00 EBITDA k% 4461%  35.03%  33.06%  31.67%
P B o 0.00 0.00 0.00 0.00 FHKAIgEH
RR A IA 457.62 458.47 482.74 505.05 &A% 84.81%  85.18%  85.13%  85.12%
AT A TF K Sk 90.66 89.07 87.49 85.91 =%% 37.49%  41.52%  41.22%  40.52%
H AR T~ 198.44 198.10 197.76 197.43  AAF 39.44%  39.69%  39.39%  39.56%
# =% 2051.96  2521.01 3119.41 3886.99 ROE 23.28%  27.28%  29.71%  31.58%
48 345 3K 0.00 0.00 0.00 0.00 ROA 19.54%  22.55%  24.26%  25.63%
R A Ao TR KR 128.59 179.48 242.79 316.99 ROIC 93.35%  96.88%  121.42%  148.66%
KHHE 0.00 0.00 0.00 0.00 EBITDA/4KEJA N 48.52% 46.50% 46.12% 46.34%
HAb R A 201.45 257.78 329.17 41588 EBERS
A At 330.04 437.26 571.96 732.87 AR AR 0.54 0.63 0.68 0.72
R A 417.28 418.66 418.66 418.66 B &SRR 2.70 3.33 4.39 5.57
F RN 535.40 534.01 534.01 534.01 MK KE L E 8.71 8.94 8.53 8.51
g Ak s 852.97 1216.81  1681.51  2288.17 AW AH#E 2.90 2.92 2.89 2.86
J3 &N S RER A 1698.48  2062.31  2527.01  3133.68  HEHSREFMANAELEN  113.11% — — —
b HRE A 23.44 21.44 20.44 2044 K ALH
BAERES A 1721.92  2083.75  2547.45  3154.12 %= ffkE 16.08%  17.34%  18.34%  18.85%
At Ae i R A A A7t 2051.96  2521.01  3119.41  3886.99 &A% 4/E ik 0.00% 0.00% 0.00% 0.00%
AR 4.68 4.60 4.51 4.55
A E 446 438 430 433
EBITDA 493.26 666.03 886.21  1166.83 AL HFE 36.36%  36.21%  38.68%  39.10%
PE 82.60 58.21 43.82 33.33  HmAEi
PB 19.28 15.93 13.03 10.53 EHROk# 0.96 1.36 1.81 2.38
PS 32.66 23.18 17.28 1319 HWRAT~ 4.1 4.98 6.08 7.53
EV/EBITDA 64.51 47.38 35.08 26.12 HRsEALE 0.92 1.34 1.81 2.37
M8 & 0.44% 0.62% 0.88% 1.17%  ERAEA 0.35 0.49 0.70 0.93

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

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

ARAEFEEHRBT AT, A0SR EAZ LR, 2B RTERETAFEMEIE. AREPTEAY
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

ARERBELAZZR, FHAEE RN K IERF RELBZTAIRG ZAHREIF. BETHLT, AREFOE 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

% ) 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 A AHAE 238 021-68415861 13166156063 ybz@swsc.com.cn
Z 3k e 021-68415020 16621045018 wfy@swsc.com.cn
ol AHAE 1238 021-68415380 15213310661 jyue@swsc.com.cn
% HE 2R 021-68415523 13761585788 fuyu@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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