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SOUTHWEST SECURITIES

IR AR, LGifRHEGHHER

BRE & A

B4 NG KA 2019 FH5ERE, 2019 FEA BRI 20.2 12, Bl EF
26.5%; S B LN SR A4AE 3.6 24, Bl b 11.0%; 4=dE4A)04
Flrb L4 20.0%, EPS 4 1.13 5T, 4 10 Bk KA AEA 2 T(AHL)o

WERIEFER, EFITREAL: N8 2019 FE AT LILNF b LS 26.5%;
28T LT NG FAAERB b LA 11.0%, Fedb4 ARk 4 20.0%. 2
EITH kMg K, #HALZE 2019 SFJR, A ATNERHH PR 21, 284
90.7 {2, FkigK 198.9%, KAt AEFITEA LG THENSGHERRER )
i, A ATt 2 EiRx., BT LESORBA L, BEEKFEENNK
FATH, NARRAWEFITE, ALGRBERRERAEKE, 2FiTESS
KE, BFREBELGHESEK, NE L5 L5 2SS TR, 2019 5F & FAAHM
A 49 52.8%, &tk g R BEM, R E&AEEGZT LS KT RN 5 K
KBAREH HENHEIATARIER S LS,

BRARABARZE, BAEKRBEK: 3] 2019 FL£4)% 28.8%, Rt L+ 0.6
NEHE. AEEREFE 17.9%, RILL T 25 AB L, T 240 THRA
KA THERFENGVHIEAERATR. WA%AEHR 6.6%, R A 134
Aok, EZHTHSRAFTAFLFHE ARG LA, THERNERN 3.9%,

M 4% R EH-0.4%, ARE EFFRFTA, NS AT 29.8 107, B4 17.0
Lo ktg¥ %k, T 2RRAHNE)KIENY EPC-F B FHALEE, ME 2020
S NGR TR AT 3R, BARE G DL R AT 4.

FEEE, ALRRIF: N3] 2019 FHAAEF R T H4 106 121, K&,
FTFRARE 49.7%, BEEFETLABRKKF, 2FFHSE0NERES
H-0.8 1070 BB 8] RIEHANA 5.2 10K 4, KAEBZHEA BT N3 L5k —
&#fg%o

BRAE L, FlETY, TERSEHHEK: NI LS5EERA T @ KN Fi6H
Yo G R LB I NI, NABRFEHYENDABEKRAL, B EA
AEBERITLGLFEE;, N3 5AEHTRLZR BN LN 6L Sk
FR#H— TR, REPANIER=ZA. KBER, XHEFRBRITEEK
DM, AN THRKEHLAA B, 2019 F NS RFNE L 67.81LT
iT¥, R K 162.9%, AAITHE N Lotk 38 KREA ZFE,

BAFM R, it 2020-2022 F EPS # 1.41. 1.80. 2.26 ©, & PE
14, 11, 9, FEENE LB LG FHEEK, %H “ENT FA,

o N&R7: THE#LE., THEDKRXARAL, LF46E XA G,
HATIE R 2019A 2020E 2021E 2022E
FsAN (FF L) 2016.69 2610.53 3332.67 4179.23
R E 26.53% 29.45% 27.66% 25.40%
2 BN 8] A4 AE (B L) 361.51 448.60 574.60 720.05
R E 10.96% 24.09% 28.09% 25.31%
HRIKE EPS (L) 1.13 1.41 1.80 2.26
%% Ik H % ROE 12.53% 13.67% 15.15% 16.26%
PE 17 14 11 9
PB 2.15 1.90 1.64 1.41

KEFH: Wind, B FiExE

% d I KA TR F S

ST B e A

kiS5 S1250517090004
#.7%: 021-58351883

WRA : yyc@swsc.com.cn
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RIGRR: FRRRE

B A(ILIL) 3.19
#B A BR(ILAR) 1.53
52 & AR K i) (L) 14.47-21.99
B L) 62.93
B E (L) 59.69
HRF () 9.18

KRR

1. #AL (603359): 47k AAE4EARAY,
K& AT HF  (2019-10-30)

2. kAL (603359): difafE, TS
®¥EK  (2019-08-29)
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soutiwest secunmes kAL (603359) 2019 4 F4R &iF

KERIL:
BiZ 1: NEASITAARFICNGER 20% 093 K E, EHELEFEALE 29%:;

BAR 2: /) 8] T B B L FAwag Mk, 2020-2022 7 B AR Ak Sl N3G 3% 5 H1 ) 40%.
35%. 30%, £A|FE4HE 28%.

£ F L EBAE, &AFAM N F] 2020-2022 F 5 W A A Adn T &

& 1: LFHFRARLAF

PN 1064.16 1276.99 1532.39 1838.87

AT AELS IR 15.97% 20.00% 20.00% 20.00%
ESRAES 28.49% 29.00% 29.00% 29.00%

PN 952.53 1333.54 1800.28 2340.36

R A g d 40.86% 40.00% 35.00% 30.00%
ERGIES 29.14% 28.00% 28.00% 28.00%

N 2016.69 2610.53 3332.67 4179.23

&t g d 26.53% 29.45% 27.66% 25.40%
ERAES 28.80% 28.49% 28.46% 28.44%

HKEFF: Wind, &R
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MR W HRE AL

ER XN 2016.69  2610.53  3332.67  4179.23  ##)id 376.05 466.65 597.72 749.02
ERI W 143595  1866.81  2384.20  2990.66 A IH 54k 9.48 4.79 4.79 4.79
7 AL A B e 0.79 1.62 1.81 238 M%HHA -8.04 2.71 1.97 3.40
e A 0.00 0.00 0.00 0.00 FABAME 0.00 5.00 5.00 5.00
EREA 79.31 189.06 241.29 302.62 “LEEEHFALH -509.48  -777.16  -307.16  -494.95
%3k R -8.04 2.71 1.97 3.40 e 54.30 -5.00 -3.00 -6.00
P BALB K 0.00 5.00 5.00 5.00 ZFEHNALREH -77.69  -303.01 299.31 261.26
FF -3.01 0.00 0.00 0.00 WAXH -26.33 0.00 0.00 0.00
MRMEE H R E 0.00 0.00 0.00 0.00 Htb -27.38 0.00 0.00 0.00
AT E 0.00 0.00 0.00 0.00 BEFHALRAHK -53.71 0.00 0.00 0.00
DI | 439.53 545.33 698.40 875.17 s H 0.00 0.00 0.00 0.00
Az TR E -0.24 -0.22 -0.19 021 Kigxk 0.00 0.00 0.00 0.00
GRERS i 439.28 545.11 698.21 874.96  MAARARA 0.00 0.00 0.00 0.00
PR A AL 63.23 78.46 100.49 125.93 I AFRLAY 0.00 -54.23 -67.29 -86.19
A 376.05 466.65 597.72 749.02 Htb -45.10 2.71 -1.97 -3.40
VAR S 14.55 18.05 23.12 28.98 EXEHALRAER -45.10 -56.93 -69.26 -89.59
VBB SRR A 361.51 448.60 574.60 720.05 AAREHH -176.49 -359.95 230.05 171.67
e 1059.07 699.13 929.18  1100.85 A KA
B2 A FAT 2R 901.95 1345.79  1633.59  2053.72 AHERKAEKE 26.53%  29.45% 27.66%  25.40%
Ve 2981.10  3875.60  4947.72  6207.76 T AEMEKE 15.34%  24.07% 28.07%  25.31%
H AR T~ 44.86 52.59 67.14 84.20 AAlEIEKE 15.60% 24.09% 28.09% 25.31%
K H AT 0.00 0.00 0.00 0.00 EBITDA k% 16.04%  25.37% 27.56%  25.27%
EE N 2 0.00 0.00 0.00 0.00 FEAIEEA
EF g W ¥ XN 1 23.69 22.80 21.92 21.03 £A1F 28.80%  28.49% 28.46%  28.44%
VR A ek orid & & 19.84 17.96 16.07 1419 =Z%# 3.53% 7.35% 7.30% 7.32%
H AR R T~ 938.70 936.69 934.68 932.67 HAIE 18.65% 17.88% 17.94% 17.92%
¥ = &t 5969.23  6950.56  8550.29 10414.41 ROE 12.53% 13.67% 15.15%  16.26%
42 I3 0.00 0.00 0.00 0.00 ROA 6.30% 6.71% 6.99% 7.19%
R AT Far FRAL IR 2761.91 3269.14 4264.38 5378.85 ROIC 38.77%  28.56% 26.68%  27.62%
KHA#E K 0.00 0.00 0.00 0.00 EBITDA/4KE J N 21.87% 21.18% 21.16% 21.14%
A R AR 205.55 267.22 341.29 428.10 EE#A
R4 2067.46  3536.36  4605.67 5806.94 A FRAM#FE 0.38 0.40 0.43 0.44
M A 318.64 318.64 318.64 318.64 R AEE 102.52 135.15 180.86 238.30
FARNAR 1060.39  1060.39  1060.39  1060.39 MK E 4 F 3.11 2.97 2.82 2.89
B Ak s 1547.26  1941.64  2448.94 3082.80 ARWAH#%E 0.61 0.54 0.54 0.54
=V 2NN & 58 2926.29  3320.67 3827.97  4461.83  HEHRREFHKIALIE LKA 37.86% — — —
VAR FR AR S 75.48 93.53 116.65 14563 HALZH
BARAR S A 3001.77 341420 3944.63  4607.46 W H#E 49.71% 50.88% 53.87%  55.76%
i B Ao i AR A A ATt 5969.23  6950.56  8550.29 10414.41 # &Mw /% R fr 0.00% 0.00% 0.00% 0.00%
AL E 1.68 1.69 1.65 1.63
R E 0.68 0.59 0.57 0.56
EBITDA 440.96 552.82 705.16 883.35  MLA I ATE 0.00% 12.09% 11.71% 11.97%
PE 17.41 14.03 10.95 8.74 HE#IR
PB 2.15 1.90 1.64 141 Hrokd 1.13 1.41 1.80 2.26
PS 3.12 2.41 1.89 1.51  HmRAEF? 9.18 10.42 12.01 14.00
EV/EBITDA 9.79 8.46 6.30 484 HRZELE -0.24 -0.95 0.94 0.82
S 0.00% 0.86% 1.07% 1.37%  HMAEA 0.00 0.17 0.21 0.27

HEFE: Wind, &K
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S AT IR A

AREZLHAIFEA T EIERLINAE T HIERZ T E IR T EZMAIEERIATIF, REFE A GHIEY
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

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 EHIERD A RN 8] QAT AR “ANa") B F EERFEEEEER B REGIERZTFHLE 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
R REEANLE], HERXEARKRBEZARAREFOALRALAE P« AN XXMM TR RSFARE TR
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

AREPHELYRBRTAFRA, AN EEZ LG EFAE., TEERTERTEEMRIE. RIRETEY
TR R AARALR B AN 8] T KA ARE S BRI, ARSI IE R R TAR A9 AS . ML AL 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

AREESFZ R, TAH RS E RO FIERREABR TR EHREIF. BEMHFAT, AMREFPHE LR
W A BRI AEAT AN A B I R H 254 8 TR B Anfett 5K 00 AT R 2 6 R A AREPTR A B A 13
& BT AR RS, A 8] Bk AT 2 A AR E R N K s s i) — 16 R ARIAEAT B A

AR B FAA B EIERFTH, KREB@IFT, EFMIAMFNARF T XER . LH AL, il
A AR CREIER”, BT ARE AWM FETAEREGI A, BT B, RERRFIRIRFHLEARE
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

7 & IE AU 4E R A
X 3, A B JE AL F A R A
FiEE WX AE I 021-68415309 18621310081 jsf@swsc.com.cn
4R XA E S E R 021-68411030 15900516330 hlj@swsc.com.cn
i KT BE. SN i 021-68413959 15821376156 zfyi@swsc.com.cn
. LAY S AR 2 3E 021-68415861 13166156063 ybz@swsc.com.cn
EE AR % 021-68415020 16621045018 wfy@swsc.com.cn
it & Enm 021-68415523 13761585788 fuyu@swsc.com.cn
7K K SR E BT 18601241803 18601241803 zhanglan@swsc.com.cn
L% IHER AHAE 1238 13488656012 13488656012 wzgiao@swsc.com.cn
= Bk A 2T 15810809511 15810809511 gyl@swsc.com.cn
IR AR %3 0755-26671517 13480920685 WxXj@SWSC.com.cn
TR 1% % K i nE 13642362601 13642362601 tl@swsc.com.cn
wE ) k¥4 15521010968 15521010968 chenxiao@swsc.com.cn
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