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L RBAETAHN, AEZ=FHE—ARTF

BEER
o Ef: NI AMLGHRIR, 2019 FAEFZABT LN 64.7 124, FH-8.4%:;

K3 B4 A)E 3.6 12T, B Hb+105%; HF 2019Q4 F A kLA 18.8 1L T,
Rl tb-12.5%, 3 b +32.4%; 52 33 &% A4 1.3 12T, B He+375%, 3 tb+105%.

AN BB, R FH B RBEIBTE. 5] T 2019 5 6 A K@% 60%
FXAS VA 10507 77 T4kik ZAH B AT, diB LS A 2019 F 6 A RAEMAN G4
FIMETEE. f@HuE 2018 F80k 18.9 2., #4557 7 ;L; 2019Q1 &
A 3.6 12T, #A)iE 544 75 ; 2019Q2 \ F 321 KR F#AF A EHEIM, &
Felk d @ U ICN, 28] 2018 S8k 51.7 12T, 2019 FEIk 61.1 12T, R
sk 18.2%.

% BRMBRAT LA BT, NEEAKBRA . A8 Sk @ ERT S biE
WL £ 2R MARAR M R AZA A=, & T AR 2 2R 5 R R D kG T
MR MR Y, AFAE R T BN A K Bk, AR4E USDA #c48, 2019/20 £ 3%
AZAR i & 7295 ek, Bk 1.3%, 2019 S5k A AR dE A 754 7ok,
B b5 4K 29.5%, 424k LM A5 b 2019 441 4330 /eb L3k K £ 6330 T
[k, EikiEE 46.2%. BRTREITLET LN EL, ETHMEESIH
CoHEs, (TLERZSFREHCTREE, NIASTTETRMHEFILE R A0
I LAk A RBEA TR, MBHTEREHNLIZLAEE 2019 F0
700 7/ok bk EH K2y 1500 ik, BTN 8) 6 RAE B R A& F RE 45
Tk, SEURAH R, ERMFMNAE. R IRA. RBFRALEE AL
250 Tk A L, RAKEHE,

ARG LG RRFRAY, RELEHEEARE R, BAT2HMbEAN 10
FRFAK, RIED KRG LA G E (MPOB) R#7T#4%, k&L 2020 4 2
A EGEZE 168 vk, H 2017 F 6 A Ak RIKKF, R RAUERT, 42
AR FARAR G L. RAVRNAEE 4 A BIHRERA R T H&ELGE
K, VAR RAFA G R T F B E S, AN AR 28k —R R AR,
T A @ E A A b IS TSt k. FIRA B AT &SRB, 3 F ik
File, HERFRHN ST RBIE, N BAAE, HEHZBERL K. M
# Business Wire #(#%, it 2020 £ 2024 SF 4Rk F kT 9 L5 K EH
% 5] 9%,

NAREAANEAGEERN AL IREL, ZFFE—AHRF. NEHE
NAELMER K, K554 RBAGERAELETE, BT~ 65 7ok/F,
EATHERELD 30%AL, THEFOFERZFT. BOAL, M. BA
RE, ARZFE SRS EHFUREEFIEK I0%EL, BAT S FHRA E 40%.
Bl BF N 8] 2 SR il AL T 0k, BAT/Z AR 65 Aok, BA Sk b A EY
30%, K RIEHE M AL T 35 7 S, FFA 0T Ak A Sk BB AN IE A AT b
ke 2021 F 6 ARAM A ¥ L @HERTEHRFH—HAE, BRF~ 25
7ok R & &R Ao 50 ek B AL Bl SR 69 A AL A, AEAR E T 55 b4k, 2022
FAPRABNGE, RAZFHFE-ANDFFHRL B IR,
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B A(TRL) 4.23
#AB A BL(MChE) 3.73
52 & AR K i) (L) 6.73-12.19
B E(f ) 48.61
ERE(Lr) 57.10
HRF T () 6.07
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o ZFAFME HK BB F it 2019-2021 F V284 #)3E EPS 4% 4 0.87 7..0.97

. 116 T, B PE A4 13X, 11X, 9X, %#H#H “EN” 4,

o ReRFT: RMAMAERKBEES . K@ EET A bl > MR KmaT

M, A TARE IR, Uk F4 IR AT

FATIE R 2018A
FLMAN (BF L) 7064.07

Wk E 2.26%
V3 &N 8) 4 AE (B H ) 178.08

Wk E 11.70%
HREIk B EPS (L) 0.42
%% Ik s % ROE 7.26%
PE 27
PB 2.14

2019E
6506.91
-7.89%
368.02
106.67%
0.87
12.58%
13

1.87

2020E
7411.11
13.90%
408.71
11.06%
0.97
11.93%
12

1.65

2021E
8128.41
9.68%
489.57
19.78%
1.16
12.75%
10

1.45
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f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2018A 2010

ERIL ON 7064.07 6506.91  7411.11  8128.41 A Al 208.49 408.92 430.22 515.34
RIS, W N 6120.74  5573.31  6334.61  6900.88 #7185 R4 235.75 229.94 254.76 268.76
7 AL A B e 20.26 16.27 20.75 2276 WMHRR 136.16 117.12 103.76 105.67
HERR 261.48 221.23 255.68 284.27 A RAEARK 206.88 30.00 20.00 10.00
ik 164.95 253.77 229.74 25198 “ETEFRALH 306.42 154.71 1.79 45.71
w455 R 136.16 117.12 103.76 105.67 Atk -529.93 -239.64  -114.09 -91.50
P BALB K 206.88 30.00 20.00 10.00 BFEHALRER 563.77 701.05 696.44 853.98
BAME 125.16 130.00 10.00 10.00 WAXH -571.96 -50.00 -50.00 -50.00
MRMEE H R E 81.67 71.93 77.24 76.21  Hfb 373.01 201.93 87.24 86.21
HrzEiR G 0.32 0.00 0.00 0.00 HEEHALR%EH -198.95 151.93 37.24 36.21
2 W A0 269.84 497.13 533.81 639.06 4L -146.24  -335.94  -465.90  -203.88
HAeERERE -0.72 0.43 -1.46 -0.58 KitEd -78.95 0.00 0.00 0.00
GRERS i 269.13 497.56 532.35 638.48  MARERIT 20.51 0.00 0.00 0.00
P Fg AL 60.63 88.64 102.13 123.14 I ATREA -84.44 -35.62 -73.60 -81.74
b R R 208.49 408.92 430.22 515.34 Hfb -254.05  -171.26  -103.76  -105.67
Y HME A ME 30.42 40.89 21.51 25.77 EREDNLERAER -543.18  -542.81  -643.26  -391.29
VBRSNS 178.08 368.02 408.71 489.57 AAERFHRHR -156.49 310.17 90.42 498.90
Vil 340.52 650.69 74111  1240.01 A KREA
R A= AT 2R 1315.16  1258.26  1477.03  1629.37 A4HEMAN¥EKF 2.26% -7.89% 13.90% 9.68%
Ve 1033.32 548.48 631.46 683.38 wAFIEEKE 39.58%  84.23% 7.38%  19.72%
HARAT* 225.23 221.97 227.26 231.46  HAVEIMEKRE 32.12% 96.13% 5.21% 19.78%
K H AT 244.29 244.29 244.29 24429 EBITDA ¥k % 24.78%  31.54% 570%  13.58%
T B R 228.05 228.05 228.05 228.05 FHKAFIEEA
R AR IA 2839.29  2685.32 2506.52 2313.73 E£AIF 13.35% 14.35% 14.53%  15.10%
MR AR LS 562.46 537.54 512.63 48771 =% % 7.96% 9.10% 7.95% 7.90%
HAeAE R T 222.74 221.69 220.64 219.59 HAIE 2.95% 6.28% 5.81% 6.34%
¥ = &t 7011.06  6596.30 6789.00 7277.60 ROE 7.26% 12.58% 11.93%  12.75%
48 453K 1005.71 669.78 203.88 0.00 ROA 2.97% 6.20% 6.34% 7.08%
R AT Far FRAL IR 2084.52 1731.79  1970.83 2182.88 ROIC 8.37% 14.05% 15.39%  18.81%
KA 300.23 300.23 300.23 300.23 EBITDA/4 & da N 9.08% 12.97% 12.04%  12.47%
A R AR 749.47 644.28 707.23 754.05 EEfeS
A4 4139.93 3346.08 3182.16 3237.16 EFFAHE 1.06 0.96 1.11 1.16
M A 423.45 424.70 424.70 424.70 R AR 3.84 3.21 3.36 3.71
FAMAR 1167.09 1165.84  1165.84  1165.84 MK H % 13.55 13.24 14.74 14.40
R 707.23  1039.64 137475 178258 AW RAH%E 6.00 6.94 10.64 10.43
25BN S AR E 2267.06  2605.26  2940.37 334820  HERAREFHHHLLIE LI 82.89% — — —
VAR FR AR S 604.07 644.96 666.47 692.24 T ARLH
BAARSAH 2871.13  3250.22 3606.84  4040.44 FF Hi#E 59.05% 50.73% 46.87% 44.48%
i B Ao i AR A A ATt 7011.06 6596.30 6789.00  7277.60 A &ARHLE AR 31.55% 28.99% 15.84% 9.27%
AL E 0.79 0.92 1.12 1.35
RAE 051 073 089 111
EBITDA 641.76 844.19 892.33  1013.49 A ZAHFE 47.42% 9.68% 18.01%  16.70%
PE 27.30 13.21 11.89 9.93 HE#HIR
PB 2.14 1.87 1.65 145 HRBOkE 0.42 0.87 0.97 1.16
PS 0.69 0.75 0.66 0.60 HRAFT* 5.36 6.16 6.96 7.92
EV/EBITDA 7.58 4.94 4.05 2.88 HRzEALE 1.33 1.66 1.65 2.02
S 1.74% 0.73% 1.51% 1.68%  HMALA 0.20 0.08 0.17 0.19
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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

ARAEFEEHRBT AT, A0SR EAZ LR, 2B RTERETAFEMEIE. AREPTEAY
TR B AMEMAL B e A 8] T KA ARE S B a9 P07, AR PTA8 0 IE R AR TTARI 09 o As . A A BTTIANTT
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

ARERESZZM, TR EE R0 KIER RAACZTIR B HREF. BEMFLT, AMREFOHE 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 8] Bk R AT H AR R A RS AR AR @i 8 — 10 e RS ARARAEAT R T A

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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