JE R AR o N ) A o HERFFR
WM =R (000968)

19 FHEAMERIHEK, 2001 EXER

¥ 10% 1L L
EN (EH)

BRI 5 EE 2018A 2019E 2020E 2021E
BB (BT 2,333 1,887 2,439 2,828
et (%) 22.6% -19.1% 29.3% 16.0%
Ja B4 A1E (B 7 ) 679 557 795 948
Flre (%) 38.7% -18.0% 42.8% 19.2%
s (LD 0.70 0.58 0.82 0.98
PIE (£3) 11.88 14.47 10.14 8.50
BT E &

B OE4: NS AM 19 FA SR, TS MBIL 18.87 LT, RFlHAY)
19.13%, V3444004 557 12, By 17.86%; i -F3 ROE F b
T 5.83pct £ 13.56%; & A 20Q1 k44, it 5t )a 84 F)iE
0.92-1.12 1z, Ry 26.79%-10.88%, # A& EPS 4 0.10-0.12 /&,

B 2019 S EAANEA T K, 2001 & AR 10% A L, 2019 4/
S E A E ., BN, AT K, B ki N Fa )3 E 4 A E
Rl T, 2247: —RLAFERBLSFERTHEY R, THELSFER
AL B BIHL R Y s B A BANE BOR R £ E AL, N 8) 5 Mk R
AN H . 20Q1 A A EAMEZAHEMAARIEK 10% AL,
{23 B4 AR LR Y, £EF: —RIEEIFRA R P 20 B AMNE R
K BATMAAE, NE—EE AR ZANEAINA SIS (LSR5
0.3 T/2Tr KT VAFRIN); =R HEA AT E IR S L 517 1k,

B R AMBANES G ET AL, NEAERFETAMERFHHAIN, 19
F6 AMBAHTAXT (THARBREEERTEELYEIThE) 694k
Rilse, BHTHERBRAEEAREIHFREAFEFTARRATR
AR, A 2019 SFARF L TAREEITANE, 2 L8 S AN
B “RIEEZAN RN, ARBEEIRFRA RN ERASEZHETHETE
AN, B EIRFT AN 2R S FEFTARRALLAATEEH,
ANZANCEGIEFTARARATFRANLBRAR T L EFRENHH, §
T RF B RANT 28 FARAE A ZAht H R s a9 1 & Z TR AR 24
ZAMEMAN, FRIEFITT BRI EIRDANEREARELH L,
N B RS R IR F 2 09 ANE SR E A At — T AN, B AT ) 4k B R R
W), SR FRAL ) 69 W BOARE BOARIA A AL S, B dm stk S A R,

B AP RERIAF, RN THERREEN . 5wy TR G
%, X% d. AR, Fl B X 3R RT S T/, L Pk s,
KIHRROPAFRAMER ., RET AR, WEEZ 7 4EH 122
o, R 530, RiE{TH 19 0, 19 FEFE AFTFNEEBEE
AR IAF 253.82 7 T AFIN By A R BHIRA; RBERT FE
WA, BMEEACRFT AR . FARs (AR), RAEHD
BB ART AR I WA B AR R AR B AR 69 B
T, Wit AR 23 FAN RN RATE bk, LEHEALSE
B BRIEK, iR K3k 5L 65 A A T 38 AN 8] 698 B AT Rk
&, W RBEEALSAE, RANNEER T LTS N F T4 LER
7o

B ZAFAEREIEE: B3] 2010 F U RBRIMEHZETHL, £E
AN AR IGEMR N, RATFRT A 8] 2019-2021 F49 EPS %714 0.58.
0.82. 098 T, * & PE # 14. 10. 94&, #4H “FEN” %,

B a4 RB S EREATAY, BEAEERRAL, HELENTH,

wH LR IEXZ G RT A RS

[7) IR=UESS

S5LCS

2020 504 A 15 B

WEFRTHIF RE
#kiE5: S0600511080001
021-60199782
yuanl@dwzg.com.cn
HREE FEER
021-60199782
wanghr@dwzg.com.cn

a4 Y
[t JE300
11% 1
0% \V
wA
-11% A
-23% A
-34% -
-46% T T 1
2019-04 2019-08 2019-12 2020-04
W 3 $
A FEM () 8.33
—F RAK R BN 8.03/14.93
T g F (1) 1.85
‘-}'i -% A T >
i L]? BRTE(E 6467 75
77 L)
X AR
A () 4.50
= 51w %(%) 46.00
B REA(E 77 RL) 967.50
B AR(E 7R 776.44
Tk

1. {EX#R (000968): HE
AAKERTHEK, T TERANE
BEHra TR 2020-01-24
2. (Ex¥px (000968): Fik
LAt K, 2ERNLRE
A) 2019-10-24

3. (FEHERE (000968): &F
L HH-F, HAAHKYL
20%) 2019-08-23

1/3
F RIERF T



8] BRI [7) ;R = Uk

i

BB =AM 5N E
KEAFEE (EFA) 2018A 2019E 2020E 2021E #)@k (FF L) 2018A 2019E 2020E 2021E

RAT = 3,673 4212 7,134 7,830 FlKA 2,333 1,887 2,439 2,828
N4 1,142 3,084 3614 5994 R EFB LKA 1,439 1,198 1,488 1,715
R K 2 2,149 286 2,861 789 & bt 4 B Am 22 18 23 27
Ao 126 410 256 512 I gt 19 38 49 28
HARF T~ 256 431 403 535 18 3% A 151 130 150 181

FRAT* 4306 3,848 4,031 4,086 W55 138 157 173 215
K IR AL T 0 0 0 0 = BALAR K 6 15 0 8
R 3359 3228 3289 3305 AmIEHAIKE 0 0 0 0
fHIAL 747 448 553 585 RN & 0 0 0 0
TG = 73 48 72 87 ELAE 821 682 967 1,156
BRI 1 R 126 124 117 109 AmE kgL X -4 -3 -3 -3

=8t 7,979 8,059 11,165 11,916  #liHE X 818 679 964 1,153

el Rk 2559 1551 3,133 2510  BUATIEHLIE A 150 132 182 220
43 M3 100 100 100 100 VR A S -11 -9 -13 -16
K2 A IR 3K 1,191 474 1,594 791 2B 8 A1 679 557 795 948
H AR R 1,268 976 1,439 1,620 EBIT 892 757 1,065 1,271

1Ky 1,490 2,032 2,773 3,215 EBITDA 1,197 915 1,230 1,446
K5 3 1,293 1,834 2576 3,017
AAeAERF R 198 198 198 198 E&MH#5/4EHK%  2018A 2019E  2020E 2021E

5 At 4049 3582 5906 5725 ARRIKE(T) 070 058 082 098
Y HEFERE 89 80 67 51  HRLAF (1) 397 454 537 6.35

RAT B REAY (B A
Y2 & BN B) ML R AR A 3840 4397 5192 6,140 f%) 968 968 968 968
R A A B R AL 7,979 8,059 11,165 11,916 ROIC(%) 120%  8.7% 9.8%  9.8%
ROE(%) 17.0% 12.2% 14.9% 15.1%

NeRER (AHFA) 2018A 2019E 2020E  2021E  £41% (%) 38.3% 365%  39.0% 39.4%

2B FEHILLER 692 1,442 9 2,084  AHAEAAIE(%) 29.1% 295%  32.6% 33.5%

BRFEHALR -60 299 -348 231 FE A E(%) 50.8% 44.4%  52.9% 48.0%

EREFEHLER -872 201 868 527 NI K E (%) 22.6% -19.1%  29.3% 16.0%

44 ¥ A iR 240 1,942 529 2,380 A4 K E(%) 38.7% -18.0%  42.8% 19.2%

718 Fo i 44 305 158 165 175  PIE 11.88 1447 1014 850

AT 64 -458 183 56 P/B 2.10 1.83 155 131

BERALH -441 579 -1,111 762  EV/EBITDA 772 835 6.62  4.49

BERR: NAERIE, HRRIERT LA

2/3

F RiEFFFRP
W4 iR EXZE W R F S R RIEFA I



=
L [7) RS UESS

ELCE 500CHOW SECURITIES

ZFXENA

ARRIERBRDARNEETEIEAEBEEELERME, CESIERETE
18] Ak 5 A

R RIREARAE R ZIERIA A RN 8] (AT RARCARNE]7)EFAER.
AN N RBRAKE R BRERAENEF . BETMHFALT, KRREFHE L
R F LAY E W FH AR STAEAT ARG AZ T, A 8] RHEAT A B A% B AR
PR BT FREOMKR Ui AEREFTHFILT, RRIEAR LR X
BRAUAY T A 2 A IR P AR 2] 690 8] BT RAT B9IE K HF AT R 5, L 7T A A iX s
) PAE AL ARAT IR R A AR 5o

THH R, & E LM, zMIi R T KNS5 ITIN R T 5E LTy
12 8., K8 5 AR TARGE X 243 B 68 /B A P o 3 B JJLZ:{%MEXEP% A%
REARRRAETER, AR, AN TREE5ARETETH. T LAIE
M IR — FH G IR

Z}f\?ﬁ%éﬁﬁ)iilﬂa KNEFTA, REP@IFT, T AN ATIF VAT R
KRER, AF AR . w3 A, AR, 38, THEBARIIERFTAHEZ, Hix
AR AR RIERFRIT, ERFS RRERITAHBRRZWGI A B HF1520,

AR RIEARRIEBATE:
B KRR
EN: AR 6 AN A AL FRSR WG AT K &£ 15% A E;
Wik MAAAK 6 AN AAMILTRR M AT KEAT 5% 5 15%Z 14 ;
i FAAAKR 6 /4N AAR KRR R K AT -5%5 5% M ;
RBEF: AR 6/ AARFKSE @A K AT -15%5-5% 1] ;
Zdh: MAAKKR 6 ANA MK AST K& A£-15% A TF
AT I F IR
W MAAKRG6AMARN, TigHAAN IR T K 5% A L,
T MBAKKRE6ANAN, TlkisRaad KE&-5%5 5%:;
BAF: MAAKKRE6NAAN, TkigHAATIET KHE 5% E,

R R RS TAT

HN Tk E X 2S5

BRI AL 215021 |

L % (0512) 62938527 Al

2l ol & & NElMak:  http://www.dwzg.com.cn

N x < = )
W e
YTy \ e \i«ﬁfﬁ & ,:' >
\ 4
*:‘



