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SOUTHWEST SECURITIES

2019 F k4 F LK 76.9%, FHIFAK

BRE & A

T4 NEEAHFE LG R, 2019 AT LN 101 24, REk
60.1%, V384 #4)iE 25101, FlHIEK 76.9%.

FWEE VKT AMZIATRAYNE, T2RRAITERANHAGFE K. 2
) % w9 & 5 3 &4 A0 23015 7 L, KT E&MZATWEEE 7000 7 LA % 49
o BT NEEILFFRetade, FAEIAE, NEAFFEZ G LERF I LE S
EER A THRAREHBGITEAIN, N8 FWEERELNREITENDHINE
RI=ZEER—RBY, B ST &A &R 8T EH I E 69 5,
B g, RATHNE A AT AN F B R R sh R AR T R R E, Kk d
89 Ak S IR ) ) Z — A5 PR A B B AR 69 9T AN

BAREHN AR RAAR R, HFLOEGERABOALM. N5 2018 F4
M5 B A4 = A8 9000 vk, B RINEFE T X, RARM Y HMHHE 1.6 7
who HAT, Ml iERRey 2.5 ek At Al W LR 69 1.5 77 v = AR E A FEAR, F4T
2020 FZ B KRR, NEANBRMHSBMINHEH LA LR R K,
EANNRRLEGIRF A Z . #FHEFERERE, NAKMAITLRELW
EFG&SE, BETARSBEMBALINIEATTE, AR FALHT ik,
R, A, B, & ZIk. FEE. HEEMAEIREANE S, URN
HhEREOIE: B, B, BB F, NI —HAERRETHESBHK
WO R Fa il %, thde A B RIAIBIAT I LT R £ EHABETE
aRmsil, AT EHFREKAEZ; EFREARIEIT VOC Bk, £EKAELS,
ALY KA CBD RIANBILIFART 7 iTH; BRI R & M Ao G A G 22 4 F 41
BB ABL KA A, —ERAARE =W B, AR sk &g K,

BAVTRR 5 BN AEZAFMN, M+t 2019-2021 4 EPS 971 #4 1.23 7,
1.66 T, 2.02 T, #%#H “EN” TR,

RERT: RHBAMAARNRNE, 2L 2%, LE, LAFERHRNE,
RE AR T AR, AR,

AR 2018A 2019E 2020E 2021E
FAN (FF L) 631.99 1012.00 1285.00 1525.00

Bk E 42.26% 60.13% 26.98% 18.68%
V2 & &N 8 A A (A7 L) 143.23 253.37 343.36 417.27

Bk E 53.71% 76.89% 35.52% 21.53%
AR EPS (L) 0.69 1.23 1.66 2.02
%% Ik H % ROE 14.63% 21.06% 22.96% 22.64%
PE 56 32 24 19
PB 8.55 6.91 5.53 4.46

REXN: Wind, & ihiE K

% & iEFAT RS

DI FER L
kiS5 S1250517070002
w.3%5: 0755-23614278

¥R %8 : hjw@swsc.com.cn

AT Ak

kiS5 S1250518100002
%1%: 010-57631191

Wr 4 ylin@swsc.com.cn

DATIT: A
kiS5 S1250519080005
%1% : 021-58351839

WR48: zfc@swsc.com.cn

BRAEAA: B

#7%5: 010-58251919
WREH . Xuec@swsc.com.cn
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B A (MLRL) 2.07
#AB A BL(MChE) 1.10
52 & AR K i) (L) 27.81-45.68
KAL) 80.90
B (M) 21.33
H AT (L) 5.67
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1. BweAti (300487): 2019 F L4 Rk
K 70%-100%, F4FAk
(2020-01-14)

2. BmEAHHE (300487): EAIEFLERA,
ZFFE™m¥E K (2019-10-14)
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BERAHE (300487) 2019 4 ik 4R % iF

XBERIK:

fBI% 1: B3R 2019-2021 - 8] & A4 A5 442 18000 ». 25000 =&, 30000 =, &
¥) % 32000 T/wk, EA)FEHH 47.5%:;

18X 2: 1Rk 2019-2021 N3 A4 EE4H 2 25 %5, 30 £, 35 &, £ 1600 & v/
E, £41% 51%,

AT ERE, AN ) 2019-2021 F 4 b F AN R A 4= TF &
& 1: pLHFUARLEA R

632.0 1012.0 1285.0 1525.0
i 42.3% 60.1% 27.0% 18.7%
&t
ARA 3715 520.0 658.2 781.4
A FE 41.2% 48.6% 48.8% 48.8%
BN 469.80 576.00 800.00 960.00
iz 19.9% 22.6% 38.9% 20.0%
+ R#BE -
PRI 279.30 302.40 420.00 504.00
ERAES 40.5% 47.5% 47.5% 47.5%
N 155.10 400.00 480.00 560.00
i 255.7% 157.9% 20.0% 16.7%
RAEE :

A 88.00 196.00 235.20 274.40
ERIES 43.3% 51.0% 51.0% 51.0%

BN 7.09 36.00 5.00 5.00

% iz -18.6% 408.0% -86.1% 0.0%

LA
ARA 4.15 21.60 3.00 3.00
ERAES 41.4% 40.0% 40.0% 40.0%
HIEFIR N, BRER

WA LR E LG E & BRI,
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f&: M&5mAE#EIA

A% (5% ) REiEA (F5L) __2018A 2010

ERIL PN 631.99 1012.00 1285.00  1525.00  ##iF 141.70 250.66 339.68 412.81
ERIS W N 371.45 520.00 658.20 781.40  #riB Hadh 21.77 38.90 61.76 69.68
B LA B e 7.82 12.25 15.88 1052 M4 % A -13.93 4.80 -1.17 -2.16
WERA 23.72 27.32 29.56 3355  FAAAEM K 4.07 10.51 5.00 5.00
ERE A 46.66 141.68 177.33 21045 sEEEFALH 182.68 -76.07 -2.00 0.83
%% A -13.93 4.80 -1.17 216 Hfk -316.67 -10.51 -3.00 -6.00
F 7 BALB K 4.07 10.51 5.00 5.00 BEBEHAALREHR 19.62 218.29 400.27 480.16
HFMH 1.55 0.00 0.00 0.00 FAXH -263.11  -100.00  -100.00  -100.00
MRMEE S E 0.00 0.00 0.00 0.00 HAte 255.81 0.00 0.00 0.00
Atz E s 0.00 0.00 0.00 0.00 HFEHALA%HK -7.30  -100.00  -100.00  -100.00
& WA 164.31 295.43 400.20 486.24  fadipfE R 342.00  -342.00 0.00 0.00
AAeAEZERE -0.64 -0.54 -0.57 -0.58 ki 0.00 0.00 0.00 0.00
#1708 %8R 163.67 294.89 399.63 485.65  REAERTT 1.69 0.00 0.00 0.00
FITAFHL 21.97 44.23 59.94 72.85 I AFREA] -17.20 -28.65 -50.67 -68.67
A 141.70 250.66 339.68 412.81 HAe -215.08 -4.80 1.17 2.16
VR AR -1.53 -2.71 -3.68 447  EFEFHALRL K 111.41 -375.45 -49.50 -66.51
V3B N SNAREFE 143.23 253.37 343.36 417.27 HALERERR 137.38 -257.16 250.77 313.64
®PEE 652.30 395.14 645.91 95955 mkfkH
T2 A Fe FAT KR 270.18 459.96 579.47 678.72 AHERANIEKE 42.26% 60.13% 26.98% 18.68%
I 238.39 333.72 420.42 500.48 &b AEE K E 90.58%  79.80%  35.46% = 21.50%
H AR F - 16.29 26.08 33.12 39.31  AAlEEKE 52.56%  76.89%  35.52%  21.53%
KHRAIZ T 0.80 0.80 0.80 0.80 EBITDA # k% 50.25%  97.00%  35.87%  20.17%
P B o 26.75 26.75 26.75 26.75 FKAlReA
RR A IA 521.38 584.52 624.79 657.15 E£A1F 41.22%  48.62%  48.78%  48.76%
AT A TF K Sk 90.98 88.96 86.93 84.91 =%% 8.93% 17.17% 16.01%  15.86%
H AR T~ 40.48 40.46 40.45 40.44  HAE 22.42%  24.77%  26.43%  27.07%
# =% 1857.54  1956.39  2458.64  2988.11 ROE 14.63%  21.06%  22.96%  22.64%
48 345 3K 342.00 0.00 0.00 0.00 ROA 7.63% 12.81% 13.82%  13.81%
R A Ao TR KR 497.65 701.95 901.66  1074.94 ROIC 22.22%  33.98%  38.92% = 44.17%
KA % 10.00 10.00 10.00 10.00 EBITDA/4KE ML 27.24%  33.51%  35.86%  36.31%
HAb R A 39.43 53.97 67.50 79.56 EHERS
R4t 889.08 765.92 979.16  1164.49 K FREHEE 0.43 0.53 0.58 0.56
R A 202.39 206.54 206.54 206.54 B EF AR 4.20 2.78 2.13 2.38
F RN 285.91 281.76 281.76 281.76 ATk A HE 3.98 4.24 3.69 3.66
g Ak s 466.63 691.35 984.04  1332.64 ARAHZE 2.35 1.82 1.74 1.69
J3 &N S RER A 946.30  1171.02  1463.71  1812.31  HEHHREFHUEINAIE LA 59.02% — — —
b HRE A 22.16 19.45 15.77 11.31 FALZH
BRERS A 968.47  1190.47  1479.48  1823.62 #F AtE 47.86% 39.15% 39.83% 38.97%
i B Ae i A At 1857.54  1956.39  2458.64  2988.11 &AM HLE AR 39.59% 1.31% 1.02% 0.86%
AL E 1.34 1.61 1.74 1.89
A E 107 117 130 146
EBITDA 172.15 339.13 460.79 553.75  RA I ATE 12.01% 11.31%  14.76%  16.46%
PE 56.48 31.93 23.56 19.39  EHEAA
PB 8.55 6.91 5.53 4.46  EHRlE 0.69 1.23 1.66 2.02
PS 12.80 7.99 6.30 531 HRAFF 4.58 5.67 7.08 8.77
EV/EBITDA 43.58 22.35 15.91 12,67 HMRzTAE 0.09 1.06 1.94 2.32
M8 & 0.21% 0.35% 0.63% 0.85% AL A) 0.08 0.14 0.25 0.33

HAEF£K: Wind, & FiER

W H oL 85 B LG 0 E & B R4
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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
% W 47 WX AKE &) 5 0 021-68411030 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 e 021-68415020 16621045018 wfy@swsc.com.cn
% AHAE 1238 021-68415523 13761585788 fuyu@swsc.com.cn
KR SRANE B 18601241803 18601241803 zhanglan@swsc.com.cn
T IS HEnE 13488656012 13488656012 wzgiao@swsc.com.cn
5 HF K i nE 15810809511 15810809511 gyl@swsc.com.cn
IR A& e 0755-26671517 13480920685 wxj@swsc.com.cn
- EaRERis i $=>:4 0755-26820395 13510223581 yyl@swsc.com.cn
IR 18 E R A 28 13642362601 13642362601 tl@swsc.com.cn
E ) AAE e 15521010968 15521010968 chenxiao@swsc.com.cn
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