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SOUTHWEST SECURITIES

A AT, Ak ARBERUE BN 8] by

BRE & A

o HELE: NE AT 2019 FFR, AFFIEESAINL 1387 T, AT
29 98%, 52 HLdedE B 4903 B4 A45E 550 7 4., Bl TFE% 99%; 4 3 Rl A
i 2020 F—FI, )3 H4 A% 2000-2500 5 4, Rimgh A,

o LHFATM, FE SR L KEHE A, 5] 2019 SF A 4R~ S~ 44 1.07/1.08
Tk, 3K 37%/38%, 4~ &~ 4K 7953/7357 vk, R b K -4.96%/26%,
B S AN KK £ 2R T A 8 R R G4 G ) A R 38 e A B RRAR AT &AL
FRE, % SR EARIR Y 44%, T RITEEMARG &P IS EE
B TR

o NS LGN EKA, 2019 FERA S REAILRIR, 2019 5 MB 4040
A 16.5 £U/#, Btk 2018 F & F4a & A 55%, L5 A EHLEAEY
2018 F % 69 45% T & 2| T 2019 57 & 89 12%, % = S 69 452 M N & 18 5749 24.6
LA T2 2019 4769 13.6 LT, % = Sty A5 47.7% T4 2 7 5.1%. R
Bl TN 8 4R e F A 938 e, 4R Se 2019 SRR BRI BIE K 29%, £4)
¥ h TAE 5 RIAF] 34%, LA A 1.4 1L, BABE T 2019 4 & 4~ & 0.69
e b9 A KFo

O BEREHRTKE, BHKBAN, AEAFRBIBEXEEN LY.
2020-2021 F £ &0 5 LM A A EATH T KCC. REF R RTR,
Chemaf 3£ T %9 Etoile YA & ¥ &% BFL T 9 Deziwa, HAEH R~ B H
Pk FRAT Ak, BB F JEE| & AT Mutanda & 2020-2021 SF1% 7, AR
AR 2RRT =BT, KA 2020-2021 F 4 K465 4 5 38 R KT F
HE KRR, BERHWRTHE, BRI EIF. A 3] 4500 vhis by =
& B B AR 2020 4 6 A 4 12 49 5000 #1475 A= 20000 vk W #74R £ AR 69 3%
P, HRBEIEN ) LY,

o ZAFM 5 R EB . BN 8) 2020-2022 £ 4578 AL N5 F1 A 24.31C
35.1 ¢ A= 41.4 127, BEEFASHK 4.11CA, T2 LAH 8.1 1Lx, *t
& PE 554 334&. 184542 16 1%, %4 “HA 7 F4,

o Rfedm: BN RREH NS, HRRAFHELRAMMPRIE, #3E* LA
7 it R B

ARATIFE 2019A 2020E 2021E 2022E
BN (B7 L) 1779.04 2431.01 3510.00 4136.31

HRE -36.06% 36.65% 44.38% 17.84%
Va2 &N 8 AN (A7) 13.87 409.15 724.66 814.18

HRE -98.04% 2850.82% 77.11% 12.35%
HROlL#E EPS (L) 0.05 1.52 2.69 3.02
%3 5l s % ROE 0.76% 20.73% 27.70% 24.78%
PE 962 33 18 16
PB 7.50 6.75 5.09 4.06

KEFH: Wind, B FiExE

% d I KA TR F S

SHTIR: 3 K

kiS5 S1250517100001
%,7%: 010-58251918

R : lg@swsc.com.cn
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RIGRR: FRRRE

B A(ILRL) 2.69
B A BL(fChE) 1.88
52 & AR K i) (L) 41.73-103.88
EE(L ) 133.32
B E (L) 35.02
A F (L) 6.15

KRR

1. Eotss Lk (300618): L 4iiFAin, k&
RAEAA2H S (2020-01-16)

2. EHi4E I (300618): M R 5, k4545
S E (2019-09-23)
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MR W HRE AL

ER XN 1779.04  2431.01 3510.00 4136.31 ##1id 13.59 408.85 724.36 813.88
7k R A 1569.93  1652.15  2304.94 2771.24 IE 554 38.66 23.51 23.51 23.51
7 AL A B e 63.24 65.64 73.71 86.86 M %% M 33.68 35.05 36.87 53.67
e A 18.65 19.45 21.06 23.16 W ABMABK 0.00 0.00 0.00 0.00
EREA 84.93 128.84 133.38 14477 B ETEFALH 343.61  -155.06  -640.44  -398.42
%3k R 33.68 35.05 36.87 53.67 Jtb -223.59 0.00 2.00 -1.00
P BALB K 0.00 0.00 0.00 0.00 ZFEHNALR%H 205.95 312.35 146.30 491.64
FF 2.88 0.00 0.00 0.00 WAXH -550.12 0.00 0.00 0.00
MRMEE H R E 2.53 0.00 0.00 0.00 Htb -55.81 0.00 0.00 0.00
AT E 0.00 0.00 0.00 0.00 HEEHALR%EH -605.93 0.00 0.00 0.00
DI | -19.51 529.88 940.04  1056.61 4EMfdk 170.41 -45.98 80.30  -230.41
Az TR E -0.14 1.09 0.69 0.38 ki -49.33 0.00 0.00 0.00
GRERS i -19.64 530.98 940.72  1056.99  MAALERH 2.67 0.00 0.00 0.00
P34 -33.23 122.12 216.37 24311 I AHREA 0.00 2.77 -81.83  -144.93
A 13.59 408.85 724.36 813.88 b -206.49  -294.81 -36.87 -53.67
Y HME A ME -0.28 -0.30 -0.30 -0.30 EFENALRSER -82.74  -343.56 -38.40  -429.01
VBB SRR A 13.87 409.15 724.66 814.18 AALREHH -481.24 -31.22 107.90 62.63
e 274.32 243.10 351.00 413.63 mKfH
B2 A FAT 2R 422.25 493.72 726.91 869.39 A4HEMNIEKF -36.06%  36.65%  44.38%  17.84%
Ve 1188.66  1250.92  1743.18  2097.23 EAAlEEKF -102.04% 2816.60% 77.40%  12.40%
H AR 128.29 173.98 249.59 293.48  FAlAgKF -98.07% 2908.68% 77.17% 12.36%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % -95.04% 1013.84% 70.01%  13.33%
B o 0.00 0.00 0.00 0.00 FEAIEEA
EF g W ¥ XN 1 863.78 845.25 826.72 808.19 E£A1F 11.75%  32.04%  34.33%  33.00%
VR A ek orid & & 34.40 31.13 27.86 2459 Z=Z%% 7.72% 7.54% 5.45% 5.36%
HAeAE R T 590.46 588.75 587.04 585.33  #A1F 0.76% 16.82% 20.64% 19.68%
¥ = &t 3502.16  3626.85 4512.30 5091.85 ROE 0.76%  20.73% 27.70%  24.78%
42 I3 691.17 645.19 725.49 495.08 ROA 0.39% 11.27% 16.05%  15.98%
R AT Far FRAL IR 422.99 447.13 608.14 748.00 ROIC -0.47% 18.88% 27.21%  25.54%
KA 3 29.87 29.87 29.87 29.87 EBITDA/KE A 2.97%  24.21% 28.50%  27.41%
A 5 Ay 581.31 532.01 533.62 534.77 E&E#A
R4 1725.33  1654.20 1897.13  1807.73 Ak FRAH#F 0.51 0.68 0.86 0.86
M A 268.85 269.45 269.45 269.45 R AEE 5.33 6.04 9.14 11.32
T ANR 286.61 286.01 286.01 286.01 AR A4 E 5.62 7.52 8.17 7.30
B Ak s 1012.51  1418.89 2061.72 2730.97 ARRAH#%E 1.26 1.35 1.54 1.44
=V 2NN & 58 1778.23  1974.35  2617.17  3286.42 HEERREFHPEHALELEN  103.59% — — —
VAR FR AR S -1.40 -1.70 -2.00 230  FARLH
BARAR S A 1776.83  1972.64  2615.17 3284.12 W/ afrE 49.26%  45.61% 42.04%  35.50%
i B Ao i AR A A ATt 3502.16  3626.85 4512.30 5091.85 w &fw 4/ R Ar 60.93% 60.77% 57.22% 47.31%
AL E 1.72 1.97 2.29 2.94
R E 0.71 0.83 0.99 1.26
EBITDA 52.83 588.44  1000.42  1133.78 A ZAHE 0.00% 0.68% 11.29%  17.80%
PE 961.52 32.58 18.40 16.37 HBAERF
PB 7.50 6.75 5.09 406 HRKE 0.05 1.52 2.69 3.02
PS 7.49 5.48 3.80 3.22  HRAFRS 6.60 7.33 9.71 12.20
EV/EBITDA 256.52 22.97 13.48 11.64 HMRZ2ETALE 0.76 1.16 0.54 1.82
S 0.00% 0.02% 0.61% 1.09%  HMAEA 0.00 0.01 0.30 0.54

HEFE: Wind, &K
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S AT IR A

AREZ LT EA T BIiER L BRI T IERZ T E @M TAF M AIERSAIT, RS PIE R 5B
R AAELSMEH, PTEBATHOATFORLIEM, BT 5FAMFHLE0, B, EWNRE LKES., AT A
FERER, TR, L TREE ARE T LARIESE S RIS M B3 R 8 3 5k BAEAT K5 X 89 AME .

E g e R

FEN: KRR 6AMNAN, ANRART IR 300 543Kk £ 20% 0L L

BHAH: RER6AAN, AMLAR K 300 4583k~ T 10% 5 20%Z 1]
AR E S P Ak 6AAN, AR PR 300 KA T-10%5 10%Z 4]

B Kk 6AA R, ARRARAT PR 300 45 Hk kE £ -20% 5 -10%2 4]

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

BTRT: AKRG6AHARN, T LEARSIEZG T PK 300 154 5% 4 £
A SR KT : Ak 6AAN, TkEARITRA T IK 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 5EEEQ F T RERERN, 5ARE PN RBEEQIERTR G EFEENR LEE SRR #H3K
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 RENANLE], FERKEABRREZAREFOAZRALAE P AN RXBEIM T RS HA RS TR
B 49N 8) BT KATOE A F AT S, BT Ak R X s\ 8] $2 48 R F BPR AR 4% 44T R M 57 19 IR %o

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
T3k, FERARREAEA BB ORIAKRIE. ERRRL, AnSTRESAREFNEITH. & LAMENR—EEIR
F, ANARRIERAREN&EERFERINRS. RN, AN ARENGEETERRK G BoRH T HH S
K, BWH Y AT R E R RE

ARERBEAFZRN, FHAEE RN R IER XL LTI ZHREF. BETRLT, 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
& BT ARAR RS, A 8] Bk 0T AR AIRE BN B i i) — 16 R RIAEAT R T A

AIER TR ABRIEFRITR, KEH@FT, ETHAFNATTUEATH KB, LHF K, 43| A
IER LA “HEIER”, EARFAREAMRETAEREGFIR . BP A8 KRERRPIBRRE # K FRE
BTty , A S)FR B @ A8 TR TR AR
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5 &I FA K F s

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

E |73

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

TR

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

EH|

Hopk: EHTAAERIEE 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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