2020 %04 A 22 18

#AH Fa

EFRAF RIS 2019 FF30 578 LATH: 1457 ©
THESH LK (603788) u% B — 7 (6 4A)

-

- 5 %7 ik A~

SOUTHWEST SECURITIES

W5 FamE, #FEg

BRE & A

WHE L NN T 2019 FF4R, 2019 FE MBIk 9.4 1T, BT H 27%,
F VA AE 1.812T, BT HE 17%.

BRI REARZ, TRFAEKY ALY, AFBTHE, 2019 FR0k A
i 8000 77 Lo Rt T £ 2% P EABRAER, SAAREHZHO TR, 23
TRBAR ARG AR L 52T B EHART 20%, MEA, » 8 LA
5 33.3%, BREFRAHNTH 04 AMAEHE. BEFAEH 11.0%, KEFR
TR 0.8 Mank, A P#HERRNE, FE2FRNE (5FAKTR) . UHF
R &5 A4 5.8%. 7.0%F2-1.7%, » HIF % 5+0.4%. +0.5%42-1.7%. 2 3]
4 E 42 2000 % 7RIk, £8k A THRSIREA A RA I K IRAN 5) 69 Ak

3L
Ao

o AFRHBAHE, FTRAGLTHE, A THFTE, ST FHBREFNK
MR, REHA, NBITRELAZHBAEBRERAYTZ, E&THE>
SN T, BT RIISRRET SARRAENRE T K. BEEA, A
BEP ARt ERFMBAR;ATE, LRFLESHAE, KRAE. £
ARME., Wb E, F3HAE, FRAE, LAKE, 14445555 E
MR ERAS, AT BUT T AR A A SEF R, AR KB T,

o BARMNEHRFER AT AITLH R GA AR, FRARKE T,
£A1FH 2020~2022 £ 8] EPS %A1 0.82/0.99/1.14 7T, /» 848l sH
FARE, TRE “HH” #4%.

0 RERT: AESHAATAY; ANERRAZSZETRAAY; AF LTI
7 LI R TS K% o

AR 2019A 2020E 2021E 2022E

BN (BF L) 944.06 1016.08 1195.13 1363.76

Wk -26.76% 7.63% 17.62% 14.11%

Va2 BB 8 441 (87 L) 178.28 182.08 219.89 254.43

Wk E -17.12% 2.13% 20.76% 15.71%

HRIkH EPS (L) 0.80 0.82 0.99 1.14

%% Ik H % ROE 9.64% 9.16% 10.13% 10.68%

PE 18 18 15 13

PB 1.75 1.62 1.49 1.36

KA H: Wind, BFiEx

B & E R R AP

AT RABME
kiS5 S1250519070001
%,75: 021-58351812

BRA : swj@swsc.com.cn
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RIGRR: FRRRE

B A(ILIL) 2.23
#B A BR(ILAR) 2.23
52 & AR K i) (L) 12.67-19.05
EE(IL ) 32.50
B E (L) 21.72
HRF () 8.31
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1. TR #H K (603788): & &eid, =% &
bt F b E (2019-10-22)

2. Tk &R (603788): & %L E, #A4TF
#  (2019-08-20)

3. T &K (603788): FiR kL, —
EIRARE  (2019-04-29)
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S B Gk
sounwesr secunes Tk &K (603788) 2019 44 & iF

X BIK:
fBi% 1: F+t 2020-2022 F /2 3] T iz 424035 b 5452 B th 38 K 119%/24%/15%.
fRi% 2: i+t 2020-2022 5 8] A F 4240 Ik %4 = 1B b 38 K 5%/4%/4% .
ATl BB, KM 3] 2020-2022 F 54k N Ko T &

& 1: SkFBEARLEAE

NN 444.7 492.1 609.3 700.7

TR BAE it -26.0% 10.7% 23.8% 15.0%
EXES 38.3% 38.1% 38.3% 38.3%

NN 250.0 262.1 273.6 284.6

AF 8 Eiged -14.4% 4.9% 4.4% 4.0%
ERIES 26.9% 26.9% 26.9% 26.9%

BN 132.0 129.7 140.9 155.0
i 1B ik -22.0% -1.7% 8.6% 10.0%
EXES 28.7% 28.7% 28.7% 28.7%

HION 69.5 89.6 113.7 144.3
HAb £ E 0 S Egid -34.8% 10.0% 10.0% 10.0%
EXES 24.9% 29.0% 26.9% 26.9%

BN 32.4 425 57.6 79.2
Ao % it 23.7% 10.0% 10.0% 10.0%
ERIES 45.5% 31.3% 35.5% 37.4%
ItON 944.1 1016.1 1195.1 1363.8
&t b gid -26.8% 7.6% 17.6% 14.1%
EXES 33.3% 32.9% 33.3% 33.6%

KA Wind, & iiE &
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MR W HRE AL

ER XN 944.06  1016.08  1195.13  1363.76  ##id 178.75 183.33 221.47 256.25
ERI W 629.95 681.55 796.70 905.86 #7180 54K 0.87 9.15 9.72 10.45
7 AL A B e 7.49 9.00 10.43 11.78 M5 %A -16.22 -2.98 -2.54 -2.77
e A 54.68 53.85 63.34 70.92 K ABMABK 0.00 10.00 10.00 10.00
EREA 24.87 67.06 76.49 85.92 LEFEHXALH 977.16  -430.53  -112.87  -114.78
%3k R -16.22 -2.98 -2.54 277 HAe -809.62 -26.00 -20.00 -20.00
P BALB K 0.00 10.00 10.00 10.00 BFEHALRER 330.94  -257.03 105.77 139.16
FF 24.06 16.00 10.00 10.00 FAZH 37.66 -30.00 -30.00 -30.00
MRMEE H R E 0.00 0.00 0.00 0.00 Htb 449.27 16.00 10.00 10.00
AT E 0.00 0.00 0.00 0.00 HEEHALR%EH 486.92 -14.00 -20.00 -20.00
DI | 212.28 213.60 250.72 292.06 sEIMEH 0.00 0.00 0.00 0.00
HAbAEzER A 0.01 4.12 12.30 1226 Kkl 0.00 0.00 0.00 0.00
GRERS i 212.29 217.72 263.02 304.32 MEARERT -100.00 0.00 0.00 0.00
P34 33.54 34.39 41.55 48.07 X AHREA 0.00 -35.66 -36.42 -43.98
R 178.75 183.33 221.47 256.25 Htb -128.55 2.98 2.54 2.77
VAR S 0.47 1.24 1.58 1.82 EXEHALRAER -228.55 -32.67 -33.88 -41.21
VBB SRR A 178.28 182.08 219.89 254.43 AR EHH 589.31 -303.71 51.90 77.95
e 1003.95 700.24 752.13 830.08 A KA
B2 A FAT 2R 470.62 568.13 662.83 74753 AHEMNIEKFE -26.76% 7.63%  17.62%  14.11%
Ve 129.48 125.54 142.96 171.87 ELAHEKE -14.59% 0.62%  17.38%  16.49%
H AR 370.00 707.91 758.64 808.58  #AlHIEK % -17.87% 2.56% 20.80% 15.70%
K H AT 1.10 1.10 1.10 1.10 EBITDA k% -25.87%  11.60%  17.35%  16.23%
B o 0.00 0.00 0.00 0.00 FEAIEEA
EF g W ¥ XN 1 155.45 168.24 180.47 191.96 E£A4/F 33.27%  32.92%  33.34%  33.58%
VR A ek orid & & 20.46 28.51 36.57 4463 Z=HE 6.71%  11.61%  11.49%  11.30%
B UE 3N 21.21 21.21 21.21 21.21  FAFE 18.93%  18.04%  18.53%  18.79%
¥ = &t 2172.26  2320.89 255591 2816.96 ROE 9.64% 9.16%  10.13%  10.68%
42 I3 0.00 0.00 0.00 0.00 ROA 8.23% 7.90% 8.66% 9.10%
R AT Far FRAL IR 312.23 313.06 362.73 411.24 ROIC 14.46%  21.36%  18.31%  18.72%
KHA#E K 0.00 0.00 0.00 0.00 EBITDA/4KE J N 20.86% 21.63% 21.58% 21.98%
A R AR 6.28 6.41 6.70 6.97 FEERS
R4 318.51 319.47 369.43 41821 EFFRAHFE 0.43 0.45 0.49 0.51
A 223.07 223.07 223.07 223.07 R AEE 5.72 6.49 7.39 8.03
T ANR 1069.41  1069.41  1069.41  1069.41 MK JE 4% 4.33 5.00 5.28 5.21
B Ak s 561.28 707.71 891.18 110164 HAWAH#% 491 5.34 5.93 5.75
=V 2NN & 58 1853.75  2000.18 2183.66  2394.11 HEERREFHPEIHALEZLEN  121.33% — — —
VAR FR AR S 0.00 1.24 2.82 464 FAREH
BARAR S A 1853.75  2001.43  2186.48 2398.75 W/ AfrE 14.66% 13.76% 14.45% 14.85%
e i A B At 2172.26  2320.89 255591  2816.96 W &AXFH/E ffY 0.00% 0.00% 0.00% 0.00%
AL E 6.29 6.68 6.35 6.19
R E 5.88 6.28 5.96 5.77
EBITDA 196.93 219.77 257.90 299.75  MRA I ATE 0.00%  19.58%  16.56%  17.28%
PE 18.23 17.85 14.78 12.77  HBRAER
PB 1.75 1.62 1.49 1.36 HRokd 0.80 0.82 0.99 1.14
PS 3.44 3.20 2.72 2.38  HRAFTS 8.31 8.97 9.79 10.73
EV/EBITDA 9.42 9.82 8.17 6.77 HRZELE 1.48 -1.15 0.47 0.62
S 0.00% 1.10% 1.12% 1.35%  HRAELA 0.00 0.16 0.16 0.20

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

RSP OREEHRRTAFRA, AN EZ L EAME., T RTEETMETRIE. RIRETRY
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 H, THREERWFEILAREEZ TR ZHREF, AETELT, AEPHELRE
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 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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