2020 4% 04 A 22 H FEN (&H)
EFRAF RIS 2019 FF30 578 LATH: 9.56 T
BXAE% (300138) 4sk#t B — 7 (6 4A)

B % ik A

SOUTHWEST SECURITIES

BoRiRNE, PeiAGEK

BRE & A

LHELE: N3] 2019 FAFRAZ RN 32.7 1, FH+6.6%; FEaH
AA1E 1.9 2T, FlH+33.3%: H+ 19Q4 J4N 9.6 1T, Rt+4.2%, )34
% #)1H 4590 77 T, Flt+165%. FlBt, 28 44 10 ik K A4 f) 0.5 T (&
) .

BokmENE, MEEHHK, HRELSFIN 175 12T, FH+20%, 284
IR, PRI 7.912T, F+9%, 4ER+7%; »t& Z ik
AN 2.9 LA, FH+48%, H#ER+24%, 1 E2EFERHEL XA HA,
HE R LB ETR, FRNMA LREI, 2003 iTRALBE T E TN
ks AN 2.2 12, FH+38%, 452 R H+34%, Mk E BRIk,
TR NFATER B SR B O 8%k, A RBRBUE N AL 20 55 4 A AR R AT Rk
Flot, &Ry G REK, HEITEAEE =, ££F. KL
HEELHEPFRELE; LAV KAKEE.

LS BAR AR, BRAREHEMN, LAERA I5EANATHEE 17.8%, %
BT Mot HEZRN, St H AN LR REAFE R0, FAE
A, T 2RAKEF Af AE AR R, 2FFF R0 124805
EE 58%, RAWL,

BN OANEENEE. 1. HRMWIT LT HEETCEAL, BB LA
FRmHEERALL, RALLKERTHEEFCEL, LTHAHNEEER
ik, KBS KT, 2, MBRHITLESEEATHAT, THIEZZLS,
Bk Mt s, EH AR S, K AR TAME KT L, F3438:% 10%-15%,
R MG SR, SR At S E A2 33 3% 20%-30%, # TRy £
TFENZRERK, THWHFFERA:, HE2HSHRRHEK, THERA, FH
e b, RES Mk sh AT Rz, ZEHEHK, FEZNINHK
A, 3. RAR—KBFHHEKL L, HRBMBIEHAEE, BL£¥ A/EFH
Fo BRAEMGZHAE, RIUURILEFF, ZRfedF, RREREANE
FrAe— N e R RS Ry, REAE TS Ry Lasfti, &%,
IR R —RIL, 2T RS FAD LRI R, KR A4 R 7%
Xk T RARGREAKREE, RIENMBEZFI2#—FEKRRLK, £
WA HETHEFZF. 4. NERALERY 5

B AWM 5 I E N it 2020-2022 FIAH A H 36.6 1. 39.7 1.
43.7 1T, aEAAESH A 2.6 1. 3.0, 3.81en, HEFHE PE »
A A 1945, 1645, 1345, 4+ “EN” iF%,

KR @FKRETHNE; Tk KRB GETH K, RAFNHERK
& B A o

HATIE R 2019A 2020E 2021E 2022E
FsAN (FF L) 3265.23 3664.96 3974.27 4373.79

Bk E 6.59% 12.24% 8.44% 10.05%
2 BN 8 A4 ANE (B L) 193.57 256.46 304.35 383.55

Bk E 33.24% 32.49% 18.68% 26.02%
HRIKE EPS (L) 0.38 0.50 0.59 0.75
%% Ik H % ROE 10.90% 12.66% 13.06% 14.13%
PE 25 19 16 13
PB 2.81 2.42 2.10 1.80

KA H: Wind, BFiEx

% # i KA R F S

AT ARk
#kiE5: S1250513110001
%75 : 023-63786049

WE 46 : zhz@swsc.com.cn

KAEAA: ATH
w1%5: 023-67710114
W48 : zhkw@swsc.com.cn

R ELE 2

— RAEM

Y300

25%

16%

8%

-1%

-9% H

-18%

19/4 19/6 19/8 19/10 19/12 2072  20/4
RIERR: FRRRE

T
B A(MLRL) 5.12
#AB A BL(fChE) 4.05
52 J& M RLH X 18] (L) 6.45-9.79
KAL) 48.93
B E (L) 45.07
RO () 3.42

XA R

1. RxA4 (300138): S K+HERM
fef BE, KPMHFLZKRTH
(2020-04-13)
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S B Gk
soumiwesr secunries B4 % (300138) 2019 4 F 4R &it

MR W HRE AL

ER XN 3265.23  3664.96 3974.27  4373.79 A AV 189.85 256.46 304.35 383.55
ERI W 2683.91 2916.13  3170.47  3474.99 1B 554 89.00 49.26 52.06 53.92
7 AL A B e 10.24 11.49 12.46 1371 MH%A 57.34 58.27 63.19 69.54
e A 148.52 183.25 178.84 174.95  FFBAABK -6.98 0.00 0.00 0.00
EREA 120.93 201.57 198.71 196.82 ZETEFALH -260.94 498.02 15.36 14.72
%3k R 57.34 58.27 63.19 69.54 jtb -92.61 0.00 0.00 0.00
P BALB K -6.98 0.00 0.00 0.00 ZFEHNALR%H -24.35 862.01 434.97 521.73
FF 4.75 0.00 0.00 0.00 WAXH -152.38 -20.00 -30.00 -35.00
MRMEE H R E 0.00 0.00 0.00 0.00 Htb -169.76 0.00 0.00 0.00
AT E 0.00 0.00 0.00 0.00 BEFHALRAHK -322.15 -20.00 -30.00 -35.00
DI | 203.10 294.25 350.60 443.77 AR 660.58 -1176.46  -326.31  -261.98
Az TR E 7.46 7.46 7.46 7.46 ki 257.56 0.00 0.00 0.00
GRERS i 210.56 301.71 358.06 451.23  FERGERGT -11.24 0.00 0.00 0.00
PR A AL 20.71 45.26 53.71 67.68  IATALA 0.00 0.00 0.00 0.00
A 189.85 256.46 304.35 383.55 b -564.64 -30.13 -63.19 -69.54
Y HME A ME -3.72 0.00 0.00 0.00 EFEAALRSER 342.26 -1206.59  -389.50  -331.52
VBB SRR A 193.57 256.46 304.35 383.55 AR EHH -3.10 -364.57 15.47 155.21
e 547.82 183.25 198.71 353.92 KA
B2 A FAT 2R 541.84 553.29 600.56 659.94 AHEMNIEKF 6.59% 12.24% 8.44%  10.05%
Ve 1919.88  1458.06  1426.71  1390.00 EFdFIEAEKE 43.84%  44.88% 19.15%  26.57%
H AR T~ 182.62 183.25 198.71 218.69 A ALHIEKE 33.30% 35.08% 18.68% 26.02%
K H AT 86.46 86.46 86.46 86.46 EBITDA 3k % 34.37% 14.98% 15.95%  21.76%
EE N 2 5.81 5.81 5.81 581 FAIAH
B f A A 924.23 899.77 882.51 868.38 £ AIFE 17.80%  20.43% 20.23%  20.55%
VR A ek orid & & 144.34 139.65 134.97 13029 =%% 10.01% 12.09% 11.09%  10.09%
H AR R T~ 154.08 153.96 153.84 153.72 A% 5.81% 7.00% 7.66% 8.77%
¥ = &t 4507.08 3663.51 3688.29 3867.22 ROE 10.90% 12.66% 13.06%  14.13%
42 I3 1939.75 763.29 436.98 175.00 ROA 4.21% 7.00% 8.25% 9.92%
R AT Far FRAL IR 458.88 504.19 547.67 601.12 ROIC 7.60% 9.81% 12.60%  15.74%
KA 3 257.56 257.56 257.56 257.56  EBITDA/4 & Ja N 10.70% 10.96% 11.72%  12.97%
A R AR 109.80 112.78 116.05 119.95 FEiERS
R4 2766.00 1637.83  1358.26  1153.64 EFFAH#F 0.83 0.90 1.08 1.16
M A 511.87 511.87 511.87 511.87 R AEE 4.33 4.23 4.53 5.05
T ANR 652.60 652.60 652.60 652.60 AR A A E 11.43 11.81 11.56 11.64
B Ak s 752.59  1009.04 1313.39 1696.94 ARKAH%E 1.56 1.73 2.20 2.47
=V 2NN & 58 1748.10  2032.70  2337.05  2720.60 HEHAREFHRAALZLEN  112.06% — — —
VAR FR AR S -7.02 -7.02 -7.02 -7.02  FARLEH
BARAR S A 1741.08 2025.68 2330.03 271358 W/ afwE 61.37% 44.71% 36.83% 29.83%
i B Ao i AR A A ATt 4507.08 3663.51 3688.29 3867.22 W E&GiH/E GG 79.44% 62.33% 51.13% 37.50%
AL E 1.31 1.82 2.36 3.20
R E 0.52 0.70 0.97 1.50
EBITDA 349.44 401.79 465.85 567.24  BA IATE 0.00% 0.00% 0.00% 0.00%
PE 25.28 19.08 16.08 12.76  HBAER
PB 2.81 2.42 2.10 1.80 Hrokd 0.38 0.50 0.59 0.75
PS 1.50 1.34 1.23 112 HRAEF 3.40 3.96 4.55 5.30
EV/EBITDA 18.24 13.84 11.20 8.47 HELZENL -0.05 1.68 0.85 1.02
S 0.00% 0.00% 0.00% 0.00%  HMAA 0.00 0.00 0.00 0.00

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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soumiwesr secunries B4 % (300138) 2019 4 F 4R &it

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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