2020 4 03 A 25 B KN () q .
IEF AT RARAE+2019 540 K iF LATH: 23.72 T \ \!2 &] 1L ‘%~

’@J l‘kﬁji (300451) +HE M Bt —T (64A) SOUTHWEST SECURITIES

Lbgifefdigk, ITLRBISGERE

BRE & A & & F T X F S

o BHELE: N3E) 2019 FAFRAT RN 14.8 10T, FIHIEK 14.7%; L0 SATIR: AE
a4 A 3.1, Rl K 47.7%; 4=3F % 4]0 2.6 12T, FlL3g K 30.6%. RALIES: S1250517070001

o RHBIHK, BRIBLFENAR R, AEICHRA, SAGILk | OO0
B (NS BT LS5 40.7%3% K, & AIEETT LKA TRE 32.4%) , ' R
FRFEBRYHEN N LS ERERLIELES QEFTRSET, AhLda | OHIF: AR
GBS RGE BRI, BATIZA S LA E LA NCRE N K., AAlg | HRLIET: S1250519080007
kA, NABKEAERBT 36 ATHE (RBALARRSHEMLS | O 02158352081

W4 . zhus@swsc.com.cn
EEAERG 3OATH L) - B E A R % 0.3 ANEH»E) LA
BAOK A5 LS KT 3800 7, FTA 8] 8k 4 £ IASE I K A, DATIR: 2

Ak iE5: S1250519080008

o ITEHIERIF, REBRHTLREFEIE. RIES SR AATFHELT, 2 | wis: 0755-23616646
8] 2019 FAFiTHEIEK 40% U L, BN, & TH&FM#EIL, HA1FMN 2020 F | #64: Izht@swsc.com.cn
R EFE BT R REEF AL 1) ANED AR AT @ it
W B 52— 5 3 A A B A . EHRDALREGEEN AL
P AZEEL;, 2) ARAEELELRT®E: AHERNSTFRARNS, #£4 wn —— Gl
Fo. 120 LAHEFEZELRARNT LERIBR. ATFALEDAZRFIZNELL
HIXMER, oz iEA IT ZXARERTRHOABELEEL, KRIMAA
2020 SFaG 4 83T A S e

Y1A300

48%
30% r
13%
o IHALLHBERETHTE, N AHREF LSBT, P hHR |
HLLFORDEEALEAYIBFRER; ALREEREL S AT LT ALBCEE | 20
T, K. KF. AR AFERGANEAACAGERE P P A
AR IAMFE LS CHIE 400 ZEE P, FALNE 80K HH; w47 | RFERK: KRR
$TBEAELY 28 ZhM, RETHRTANYERR; ZRAER LT LA
RFILFER. RET P SEREAMEELARETHRE P, H B0, | e

19/3 19/5 19/7 19/9 19/11 20/1  20/3

#TT#L% %Eﬁo /E.;‘Hﬂft'i\('fzﬂi) 740
Al A ME(1LRR) 5.50
o ZAFMNERFEN. Fit 2020-2022 4 EPS 4 %14 0.51 £.. 0.67 ©.. 0.88 | 52 FJE ?m B I () 13.97-27.29
_ N e b L -3 (& 175.47
%, i%:#‘daﬁi%ﬂnﬂ#%f%% 28%H0 LMK F, FRINANFLAME | LT gl
o, KEBASTHETEFZEUTLTAERS, B4 “EN” P4 HIEH R () 3.50
o RMRT: EFEZLEALEFTHFHI: RN ALIER L EI6E BT
B XA R
FATISF B 2019A 2020E 2021E 2022E 1. 4k B & (300451): =2 & 23Rk
FBLRAN (FFL) 1479.82 1940.52 2507.05 3207.78 #, EAAS AR AL
HRE 14.69% 31.13% 29.19% 27.95% (2019-10-22)
dal%ﬂ./égli%f'lni] (BH ) 314.07 375.43 498.59 653.88 o Gl (300451): W EEAZH
*“e?;iil - 47.67% 19.54% 32.81% 31.15% BRI ) (2019-08- 30)
H R % EPS (L 0.42 0.51 0.67 0.88 )
N9 : RSREY
%% Ik H % ROE 12.14% 12.94% 15.00% 16.91% 3 zi,ﬁifﬁ??; &i‘) i’; ’%7 ci 71
PE 56 47 35 27 RIREE (2019-07-05)
PB 6.78 6.05 5.28 452

KEFH: Wind, BFiEL
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S B Gk
souTHwesT secunrmiEs &)k % & (300451) 2019 FF 3 &

*eEBL

Bik 1. ERFE AT LERLERS, NS AFITEMH (2019 FALFiTH BT
40%). FIFEEREEh, AR AL TAERZELARARE ST @WERERSFIE
K, MAEITE RS AN, B AS4LEENKZHEK;

B 2: IT BEIRF £ ) AR R F 2 090, S0P & RMIKADINIEN T 224k
%, BATBEMIF L 5O EMR KRG LML T E445 5 E S54SR (2019 4 E 57 &b 50k
AN¥EK 41%, FEEFLETH 32%). A LF5HA TR, LEMRGHFER ETLEEFET
BTk T A mik LK,

BiX 3: ARERBXEAALNIZLSETETEFZEAGIEZELS, HIERKT
ARG R B A IT B4R S 4

AT BB, RAFAM A 5] 2020-2022 F 5 Ak S0 A ke T &

% 1: 9LHFRARENE

HION 461.6 632.4 841.1 1101.9
KR Bt ik 31.1% 37.0% 33.0% 31%
EXES 62.8% 62.5% 62.0% 62%
HON 695.2 938.6 1238.9 1610.6
IT 32 4R 5 b 10.1% 35.0% 32.0% 30%
ERIES 58.7% 54.5% 54.0% 54.50%
ItON 190.1 239.5 297.0 365.3
R IR E it 6.6% 26.0% 24.0% 23%
EXES 18.0% 19.5% 19.0% 19%
N 129.5 130.0 130.0 130
ESUEX- LI it 1.0% 0.4% 0.0% 0%
EXES 42.9% 30.0% 30.0% 30%
It ON 1479.8 1940.5 2507.0 3207.8
&t gl 14.7% 31.1% 29.2% 28.0%
EXIES 53.44% 52.23% 52.13% 54.86%

HIEFIF: BEIEHR
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S B Gk
souTHwesT secunrmiEs &)k % & (300451) 2019 FF 3 &

MR W HRE AL

ER XN 1479.82  1940.52  2507.05  3207.78 ##)id 318.71 380.99 506.18 666.55
ERI W 688.93 927.03  1200.11  1448.14  AfH 54k 35.94 19.10 19.10 19.10
7 AL A B e 15.21 20.70 26.54 33.88 M%®M 5.75 9.84 14.20 13.29
e A 150.42 182.41 228.14 307.95 FAMAAMK -6.10 10.00 5.00 5.00
EREA 170.29 384.22 488.87 657.60 LEFEEHFALH -153.38  -207.32  -183.85  -230.63
%3k R 5.75 9.84 14.20 13.29 Hfb -120.78 -27.87 -21.13 -13.96
P BALB K -6.10 10.00 5.00 5.00 ZFEHNALREH 80.16 184.74 339.50 459.35
FF 46.50 18.00 18.00 8.00 WAXH 310.46 0.00 0.00 0.00
MAMEEHRE 0.00 0.00 0.00 0.00 Htb -383.56 18.00 18.00 8.00
AT E 0.00 0.00 0.00 0.00 BEFHALRAHK -73.10 18.00 18.00 8.00
DI | 356.67 424.32 562.18 749.93 s H 25.67 306.30 15.05 -3.98
Az TR E 1.81 -1.00 -1.00 -1.00 ki 0.00 0.00 0.00 0.00
GRERS i 358.49 423.32 561.18 748.93  REARARAT 43.82 0.00 0.00 0.00
PR A AL 39.77 42.33 55.00 82.38  ZAtRLA) 0.00 -62.81 -75.09 -99.72
A 318.71 380.99 506.18 666.55 Atk -10.09 -9.84 -14.20 -13.29
VAR S 4.64 5.56 7.59 12.66 EFEHALRAR 59.40 233.64 7424  -116.98
VBB SRR A 314.07 375.43 498.59 653.88 AR EHH 66.45 436.38 283.26 350.37
W H e 533.88 970.26  1253.52  1603.89 AKfSH
B2 A FAT 2R 907.34  1066.59  1414.45 1815.68 BN KE 14.69%  31.13% 29.19%  27.95%
Ve 143.63 193.13 248.20 300.86  FAAEE K E 44.48% 18.97%  32.49%  33.40%
H AR T~ 56.05 4.73 6.11 7.81  AALEEKE 44.81% 19.54% 32.86% 31.68%
K H AT 178.71 178.71 178.71 178.71 EBITDA 3k % 42.24% 13.78%  31.38%  31.38%
EE N 2 3.25 3.25 3.25 3.25  FEAIRA
B f A A 0.00 0.00 0.00 0.00 E£AF 53.45% 52.23% 52.13% 54.86%
MR AR LS 1294.79 127871  1262.63 124654 =% % 22.06%  29.71% 29.17%  30.51%
B UE 3N 472.02 469.00 465.98 462.96 AAE 21.54% 19.63% 20.19%  20.78%
¥ = &t 3589.66 4164.36  4832.84 5619.71 ROE 12.14% 12.94% 15.00%  16.91%
42 I3 203.17 509.46 524.51 520.53 ROA 8.88% 9.15% 10.47%  11.86%
AT Fo TR 568.69 704.60 926.93 1150.95 ROIC 13.42% 14.91% 17.01%  19.06%
KA 3 0.00 0.00 0.00 0.00 EBITDA/4 & Ja N 26.92%  23.36% 23.75%  24.39%
A R 192.43 6.75 6.75 6.75 FEERS
R4 964.29  1220.81 145819 1678.23 EFFAH#E 0.44 0.50 0.56 0.61
M A 739.75 739.75 739.75 739.75 R AEE 9.86 — — —
T ANR 990.35 990.35 990.35 990.35 AR A A E 2.04 2.09 2.18 2.13
B Ak s 949.57  1262.18 1685.69 2239.85 AWAH%E 5.96 5.50 5.41 5.25
=V 2NN & 58 2589.73  2902.35 3325.85  3880.01  H#EHRREFHHIALE LI 87.39% — — —
VAR FR AR S 35.64 41.21 48.80 61.46 FALH
BARAR S A 2625.38 294355  3374.65 394148 R H#E 26.86% 29.32% 30.17% 29.86%
i B Ao i AR A A ATt 3589.66 4164.36  4832.84 5619.71 W &M H/E Rfr 21.07% 41.73% 35.97% 31.02%
AL E 1.71 1.84 2.01 2.23
R E 1.56 1.68 1.84 2.05
EBITDA 398.37 453.26 595.48 78231  MA IATE 0.00% 16.73% 15.06%  15.25%
PE 55.87 46.74 35.19 26.84 HBRARAR
PB 6.78 6.05 5.28 452 HRKE 0.42 0.51 0.67 0.88
PS 11.86 9.04 7.00 547 HRFTS 3.50 3.92 4.50 5.25
EV/EBITDA 42.08 36.70 27.48 2047 HmzEILE 0.11 0.25 0.46 0.62
S 0.00% 0.36% 0.43% 0.57%  HMMA 0.00 0.08 0.10 0.13

HEFE: Wind, &K
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N ik
SOUTHWEST SECURITIES 4]0k 2 & (300451) 2019 F 448 &3t

S AT IR A

RIBEZ L HoATITEA b BIEA LA IR T OIE AR T B A H EM A IERDATIT, RS PTR B 44835
R AAELSMEH, PTEBATHOATFORLIEM, BT 5FAMFHLE0, B, EWNRE LKES., AT A
ERER, A, MW\A-M&%M'J;L{MM@ A T B 2R 8] 3R AL AT S K A9 AME .

E g e R

FEN: KR 6AMNAN, ANRART IR 300 4543k £ 20% 0L L

WHE: Ak6AMNAR, AMiAaxtir iR 300 KA T 10%5 20%Z 14
AR S P Ak 6ANAN, AN IR 300 4K T-10%5 10%Z 16

i Kk 6AMNA R, MR 300 452K AT -10%5-20%2Z 18]

Fh: KR6AMAAAN, MEAR PR 300 458K 1@ £-20% AT

BTRT: KERG6ANAAN, TEREKRERS T 7K 300 £ 5% L
TR WEAT: AR 6AAN, FLEREEATFFIE 300 153-5%5 5% 4

BTRT: KER6ANAARN, TREARRAKT 7K 300 $52K-5% AT

ZRFEY
& EIER A TR 8] (AT RARKAN ") BA P BEA G F 24 R &PORIERT G0 L 554

Aol BE e a FPmER BN, 5ARE TN RAEF IER R G A EEFNZ RIE SRIEAH, # K
ERANEUE-RE

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXEH, AMEBEANEPF PHE LRI ESE
B, EERAFERANGEPF POELETE, HAEFBZTAGE, FROFEKL., ITHRAE R AR E P OEMEZ L, ANF
&TAIEMAKQ\mmiﬁ&aﬁ¢$k$ﬁi?%Wa%ﬂ£%$F AN B R KRIEMAM T A HA RS TR
B 49\ 8) PT KAT O iE A H TR ), fb A 3X B\ 8] FRAE R F BRPRAR AL T RAT R M SRR R 4o

RSP HEEHRRTAFRA, AN EAZ LR, T RTEETEMRIE. RIBEPTRY
PR L AARMR B AN 8] T KA ARE S BRI, RIRE AT IE R R TAR A AS . ME R I TTANT
%T& FEEAARRAEN B B ENRE, ERREE, KASTREESARENERTA. & RLAENT—B R

, AN S TARIE AR AP ERB AR RE, RN, $¢Qﬁ$ﬁi%AkETETK$ il o 6 5 TS A A

, TR HE L AT RIEME R RS

AREEAEZ R, THREERWEILAREEIL TR ZHREF, AEMEFEALT, AEFHE LT
W R BRIAEATAAG BT IZ . B HERELS A CTHRT DA 5K 870 2T KB ARE TR A B
& AFRIEAE, AN R ERSZTEERNARERLAEMERSG—0 B R RARIAELAT EETAE,

AR B FRAA B @ IER TR, ni?é%éﬁi-‘r'f FEATHAY Fa AN ATAF AT KB . B HIFe KA o S 5] A
MUERE LA B HIER", ARG ARERMREATABREGF A, WP Fibm, KERRPIERRE K ARE
BT by, A SRR 8 @ A8 TR AT A ALA
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SOUTHWEST SECURITIES 4]0k 2 & (300451) 2019 iR & i

5 &I FA K F s

LtiE
Mut: EAEFTHAFHREERE A% 166 5+ HA% K E 20 #
W% : 200120

E |73

Hak: Jb R T HR K &AL 66 512 g kK& 1501-1502
W% : 100045

TR

Hoht: TRFILIARM I 8 5 HEHIEAKE 3 &
W% : 400023

EH|

Hopk: EHTAAERIEH KE 6023 54/ KRE 48
W% : 518040

7 & IE AU 4E R A
X 3, A B JE AL F A R A
HoFE XA EE R 021-68415309 18621310081 jsf@swsc.com.cn
% W 47 WX AKE &) 5 0 021-68411030 15900516330 hlj@swsc.com.cn
KT & AR R 021-68413959 15821376156 zfyi@swsc.com.cn
L& EEF BB E Y 021-68415861 17321300873 whf@swsc.com.cn
IR A 238 021-68415861 13166156063 ybz@swsc.com.cn
EE AR % 021-68415020 16621045018 wfy@swsc.com.cn
% AHAE 1238 021-68415523 13761585788 fuyu@swsc.com.cn
7K KL 5 RAE 2T 18601241803 18601241803 zhanglan@swsc.com.cn
T IS HEnE 13488656012 13488656012 wzgiao@swsc.com.cn
% WAk AHAE 1238 15810809511 15810809511 gyl@swsc.com.cn
B3PS AHAE 1238 0755-26671517 13480920685 Wxj@swsc.com.cn
- Fa Sy WE 0755-26820395 13510223581 yyl@swsc.com.cn
SR 18 E R A AE 238 13642362601 13642362601 tl@swsc.com.cn
wEF (M) k¥4 15521010968 15521010968 chenxiao@swsc.com.cn
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