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SOUTHWEST SECURITIES

BRI RA % & IE A LA
o WHEL: 2019 F0E) FAF LA 61.6 12, RILHEK 27 %, 135444108
9.11cA, RILHK 45%, tedkE441iE 8.7 104, FIHIEK 20.5%, HMlk

‘

AT E S
#akiE5: S1250515090004

# 1.19 T, #3%: 023-67610701
o BRLFHEKEE, $EFRELSFHERRIF. NAREELE, BA. #HK

HEELS, BURLSH BATA NS R FIE, 2019 F o sPINIE K RAT, a5t 35 3 R A0,
%% 2018 A E EH AR E L4 L, 1odk)E K IAALTL 20%FiH 4 —

BRA . wyting@swsc.com.cn

IHA300

K, LG KRIF, 5AA, 2019 FA 8 B E L FFE AN 2650 104 | 33% .
(+50.1%) , 32/ 3 = 492.21 7ok (+12.7%) , K v= 17.7 /¢4 (+10.3%) , 24% L
3R AR S 198.7 7ok (+26.6%), FTRAEE 13.8 ok (+24.4%) , BEI | g |
WA EE 25.3 Tok (+178.9%) HRMERK, HAHEZLFHRiEEK, RAA
WERABAZHOE K, LI K 16.6%, IR LM ALR L FHKAN 19.4 2T
(+14.1%) . HARFEIMAN 9.3 12T (+3.3%) ; HAKLFHTEMHFTH, F oo ‘ ‘ ‘ ‘ ‘ ‘
AN 3.6 127 (+56.3%) , % EFLEE T @k 538K R, 194 19/6 19/8 19410 19/12 2012 20/4
RIER: KRR

6%

3%

o BRARFERBRFKRE, FAERDIK. 2019 FALHEHESH 28%

(-1.9pp), HHAREAF. K BARE, WAMER, HALsibk | OIS

Ak 4 241 F 5 51 % 31.5% (-3.7pp). 19.5% (-1pp). 27.7% (-3.3pp) #= 44.2%

B A (TR 7.
(+3.8pp). BlRAk 4o TH0 B &>, #E R CEARE R TAZLE H 3800, mfai(;i(ﬂ«z,)ai) 7.22
ZAVRRA Y, BARAARRESAFE, 2019 £ % M E 12% (-0.6pp), | 52 ARKEHEFA(L) 14.78-21.94
SRR T7.2%, W5 ANE 3.6%, HERAE12%, %HEERK, Ao ) 151.72

B E (L) 210.71

o BERBAT, BRYETH. A% 2020 F#i5 1.15 Hok/0 95t | FRATA(D) 8.56

A, BAMAFEHL 33 Fokl0, HAA#E 20-21 FHAEKE, B
BRI B4 10 FAREIE, doTAE A AR B, b RIE, A8 | i
VAt A Bk B AR, 74 5] 2030 4 100 BT RERAFER S, A& | 1 WEIL (600323): BRABCH LS

KBRS KBTI, KK TH, PR, GHmRAR
(2020-01-22)

o ZAMMEBRT RN, FEAFY A A, % TRENS BTN, Mt
2020-2022 4 EPS % #l% 1.38 £, 1.67 £, 1.95 T, * & PE # 14x. 12x
B 10X, 4 “ENT R

o RIeRF: WA FRMEHKT AL, BEZHREH,

ARATIFE 2019A 2020E 2021E 2022E
BN (B7 L) 6160.03 7632.44 8902.32 10180.61

HRE 27.05% 23.90% 16.64% 14.36%
Va2 &N 8 AN (A7) 912.60 1061.21 1276.29 1496.01

HRE 4.24% 16.28% 20.27% 17.21%
HROlL#E EPS (L) 1.19 1.38 1.67 1.95
%3 5l s % ROE 12.67% 13.30% 14.07% 14.46%
PE 17 14 12 10
PB 2.13 1.90 1.67 1.47

KEFH: Wind, B FiExE
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MR W HRE AL

ERR N 6160.03  7632.44  8902.32 10180.61  #4#iF 903.64  1061.21  1276.29  1496.01
L3, 443479  5391.12  6275.68  7166.78 4718 5 R4 744.26 839.66 961.79  1060.86
B LA AR e 41.68 51.90 60.54 69.23 W% %M 224.05 385.40 408.87 427.18
WERA 74.47 91.59 106.83 12217 KRR K -19.60 0.00 0.00 0.00
ERE A 373.70 435.05 489.63 5590.93 “#EFTEH AL 723.98 410.53 471.68 531.26
%% A 224.05 385.40 408.87 427.18  HAw -1251.97 0.00 0.00 0.00
FBALB K -19.60 0.00 0.00 0.00 BEEHALR%EHR 1324.36  2696.80  3118.64  3515.31
BF I 55.84 0.00 0.00 0.00 FAXH -4114.37  -3000.00 -2000.00  -2000.00
MRMEE S E -0.66 0.00 0.00 0.00 Hfe 159.77 0.00 0.00 0.00
HMZ T 5 0.00 0.00 0.00 0.00 HEEHALR%H -3954.60 -3000.00 -2000.00 -2000.00
& WA 1066.01  1277.38  1560.77  1835.32 faigMk 1032.27 279.67 -1183.53  -368.21
AfAEZE RS 49.82 44.00 24.00 24.00 KiAfH 993.96 500.00 500.00 0.00
18 %50 1115.83  1321.38  1584.77  1859.32 AR EK -41.90 0.00 0.00 0.00
FRF3 AL 212.20 260.17 308.48 363.31  IATREA -153.25  -159.75  -185.76  -223.41
A 903.64 1061.21  1276.29  1496.01 Hfk 561.75  -164.78 -58.87  -127.18
VLR A -8.97 0.00 0.00 0.00 EFEHALRA%HK 2392.83 455.14 -928.16 -718.79
V3B N SNAREFE 912.60  1061.21  1276.29  1496.01 ALREHH -237.41 151.94 190.48 796.52
e 992.93  1144.87 133535 2131.86 RK#SH
RN F A R 1431.40  1619.84  1927.97 222507 AiEMANKE 27.05%  23.90% 16.64%  14.36%
AW 354.92 431.46 502.25 573.57 EAAEE K E -3.36% 19.83% 22.19%  17.59%
A AR T 486.22 359.09 477.26 512.39 FAlAEKF 2.83% 17.44% 20.27% 17.21%
KHRAIZ T 442.29 442.29 442.29 44229 EBITDA k% 4.86%  23.01% 17.14%  13.37%
P B o 0.76 0.76 0.76 0.76  FKAIgeH
RR A TAL 8826.61 11501.84 13054.92 14508.94 E4|% 28.01%  29.37% 29.51%  29.60%
IR i S 8001.86  7496.18  6990.49 648481 =% % 10.91% 11.95% 11.29%  10.90%
AR T 533.92 524.72 515.52 506.33  4AE 14.67% 13.90% 14.34% 14.69%
it 21070.91 23521.04 25246.81 27386.01 ROE 12.67% 13.30% 14.07%  14.46%
48 245 3K 1272.07  1551.74 368.21 0.00 ROA 4.29% 4.51% 5.06% 5.46%
R A Ao TR KR 2685.53  2880.17 348556  4054.31 ROIC 8.43% 9.10% 10.11% 11.34%
K HHE 4520.83 5020.83 5520.83  5520.83 EBITDA/4HE LA 33.02%  32.79%  32.93%  32.64%
A 5 5461.32  6087.75 6801.13  7467.19 FiEfkS
A At 13939.75 15540.49 16175.73 17042.33 EK~AH#F 0.33 0.34 0.37 0.39
i 766.26 766.26 766.26 766.26 B & AR 1.55 1.22 0.98 0.91
FARMAR 1479.28  1479.28  1479.28  1479.28  FIKMK%JE 4% 9.32 7.52 7.32 7.25
RS & 4260.48 5161.95 6252.48 7525.08 AR AH#E 16.59 13.71 13.44 13.32
EV-E-I N &€ 6558.10  7407.49  8498.03  9770.62  H#EHSREFAMINAE LA 87.92% — — —
VB FRA 573.06 573.06 573.06 573.06 FALH
AR ELH 7131.16  7980.55  9071.08 10343.68 ¥/~ fith# 66.16% 66.07% 64.07% 62.23%
R R B At 21070.91 23521.04 25246.81 27386.01 &A% 4/ fifk 48.77%  48.76%  42.62%  38.29%
AL E 0.49 0.48 0.59 0.70
R b E 0.43 0.42 0.52 0.62
EBITDA 2034.33  2502.44  2931.44 332336 JRAlZAHE 16.79% 15.05% 14.55%  14.93%
PE 16.62 14.30 11.89 10.14  EHEABAR
PB 2.13 1.90 1.67 147  HROk# 1.19 1.38 1.67 1.95
PS 2.46 1.99 1.70 1.49  HRAT 9.31 10.41 11.84 13.50
EV/EBITDA 10.52 8.78 7.19 599 HRZEALE 1.73 3.52 4.07 4.59
S 1.01% 1.05% 1.22% 1.47%  HRERLA) 0.20 0.21 0.24 0.29

HEFE: Wind, &K
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S AT IR A

AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
RASEENRE, PWEHATONMGR LM, BLELAWFE LR, Ba, UG AELARE. 2ATTK
EAREHE, ~H, JJL%“?F/\I AR P 0y BARIE S & LR &t B K ] 4 3R BUE AT X a9 A2

E g e R

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

HFAh: ARk6AMAR, ANt 300 KA T 10%5 20%Z 14
2> 8 R P Ak 6ANAN, AN IR 300 4K T-10%5 10%Z 16

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

Fh: KR6AMAAAN, MAR PR 300 458K 18 £-20% AT

BT KT AR 6AAN, T RBEHREIRE TR 300 454 5% £
TR WEAT: AR 6AAN, FLEREEATFFIE 300 153-5%5 5% 4

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

TEFY
G EE R A TR 8] QAT RAR “Ane]”) A ¢ EIEREBEEE R QR IERLTEW L5 T4

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
ERRREEANE], HERXEARREZAREFOALZRALAE P o AN RKXBEIAM TR SHA RS PR
B 49N 8) BT KATOE A FHAT K S, B 7 Ak R X s\ 8] #2484 R F BB AR 3% 44T R M 57 19 IR %o

AARE T E SRR T AT IR, ANt i3 e EH M, RN T SR REEATIRIE. ARE TR
TR &AM R B AN ] F KA ARE S B A FIWT, RS PTAE 09 IE R RIETTARE) 9 As . IMERAZTTNTT
ﬁTﬂk HRRATEAEA BB RIAKYE, BRI, AN TREHARENBTH, & LAENR—889HR

, AN IRRIE AR E TSR ERBFERITRS. RN, A ARENSEL TET%Z& 8 4 09 W T B

, BAH L AT RIEANE 6 AT R

AREEAEZ R, THREERWEILAREEZ TR ZHREF, AEFMEFEALT, AREFHELEfE
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 FAA B EIERFTH, KREB@IFT, EFMIAMFNARF T XER . LH AL, il
A AR CHEIER”, A ARE AR FETAEREGI A M T Ao REKRPIRRF # A ARE
Bl Fe by, A SRR @ A8 Rk AT R 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

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &
W% : 400023

3

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

% )k AU B B I
X 3%, A B JE AL FH R A
HiFE XA EE R 021-68415309 18621310081 jsf@swsc.com.cn
4R XA E S E R 021-68411030 15900516330 hlj@swsc.com.cn
KT & AR R 021-68413959 15821376156 zfyi@swsc.com.cn
L& EEF B BAKE B 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
EhA AR %3 0755-26671517 13480920685 WxXj@SWSC.com.cn
3 18 E R A AE 238 13642362601 13642362601 tl@swsc.com.cn
wE ) k¥4 15521010968 15521010968 chenxiao@swsc.com.cn
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