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SOUTHWEST SECURITIES

nEfft, LHRR, BARIA LK E

BRE & A

Wk ELE: N8 KA 2018 F4FH A2 2019 F—F I, 18 FLAFIK 801,
Bl HL3g K 15.1%; 1284410 9 1L, B3R 32%, & 10 IRk KA e aA) 4
T (B, Sl h 33.6%. 2018Q4 ¥ & F 2Bk 24.2 1L, Rl
K 13.3%; Ja#4 4108 3.3, BrE Kk 24.1%. 2019Q1 % ek 16.6 12
T, Bk 12.2%; S E4 4008 8613.4 7 L, FIEK 22.8%.

ShAeg Kk, FABANMREREE, RERARRDTHKEEEK, Skik
36%. THEAERE R, REBAVCRERTH, 2FKERIAREZTIK
WiR KN A% AL . TR & B E 26%, MR LIE K 35%, FE
B WAL, KRMABRKIGKZ N ; FFRPRA B R, KA G 22%,
Bl b3g K 20%; KRR BN bk 16%, Flbigk 14%. EikkA, A8 &F
WAt BEE K, S TLFKEEE,

ZRUREEE, BERARGRS. WHTEH, REXTFAS. KTU%HE
HHEHHE TR “EFTE #HE, FANLERERE, KE 2018 FA,
RIBRAMEHARLTI0T R AERRSFE S B LM HRE, 06T 205
REH, “WIL” ENHEEGSFRFEARRIT LS — M7 @, 28U
4T aEie5L, 2018 FRIASMLN 851CT, RILMHEK 39.9%,

32 ERFRELANETH, WAKRKHRE. O35 2018 FLEA1%E 36.4%, R
WM 42pp, REAAETAEATHALY, RETHHR, LHTHI> A
Sts. MAEE T HBEHALT, ARET—HFHRAFKE,

KA RBN, BAAHIEHHRARA, 2018 F, A ABAFLF N 3.2,
Blrbig K 43.5%, —F @, ANSAEERRR. Bt as. FELTEHE
AHRRH, ARBREFSBARA. F—F &, N30 2013 FLFEFA
AEE &, £ 2018 fFk, T UMBAMGEMH AT 400 &,

BAVHM 5 R &R KM 19/20/21 5 EPS % 1.40/1.67/2.00 .. 3t/
PE 4 25/21/18 15, #h# “3#7 P4,

RIeRT: T FREH5EIT H IR A, CEEHERG RS, RAH
WA Kb B3 e 3 = 4K 2 B A K%

AR 2018A 2019E 2020E 2021E
FAN (FF L) 8003.87 9377.33 11079.73 13193.70

Bk E 15.05% 17.16% 18.15% 19.08%
V2 & E N 8 4 AE (B ) 899.22 1059.02 1263.88 1511.15

Bk E 32.03% 17.77% 19.34% 19.56%
HRIKE EPS (L) 1.19 1.40 1.67 2.00
%% Ik H % ROE 20.74% 20.77% 21.08% 21.36%
PE 30 25 21 18
PB 6.15 5.23 4.44 3.76

5 i 1A SRS

T 22 B
kiS5 S1250518090001
#.7%: 023-63786049

W48 : gmh@swsc.com.cn
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RIERF: KRR

B A(ILIL) 7.56
B A BL(fChE) 1.27
52 & AR K i) (L) 22.48-58.93
B E(f ) 266.61
B E (L) 68.48
HRF () 5.92

KRR

1. BR3P (603515) : 1480 £k Aotk X &,
FHEPERALA (2018-12-07)

KA H: Wind, BFiEx
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B# 89 (603515) 2018 R4 2010 F— %48 &iF

Wik W45 L

£ % (5% ) AT L (EFA)__2018A 2010

L2 O 8003.87  9377.33 11079.73 13193.70  ##)id 899.56  1059.02  1264.98  1513.15
2ok R A 5085.65 5897.64 6856.38  8108.06 718 Lk 127.56 166.57 174.73 184.98
7 AL A B e 40.32 54.78 63.12 7435 WMH%R -13.41 -32.10 -48.33 -65.59
HERR 1604.30  1941.11 230458 2770.68  #F ALK 62.75 0.00 0.00 0.00
ik 210.26 562.64 664.78 79162 “ETEFALH -279.32 -340.21 -526.33  -635.92
w455 R -13.41 -32.10 -48.33 -65.59  jtb -176.09 -149.99 -142.36  -152.81
P BALB K 62.75 0.00 0.00 0.00 BEFEHALARAHK 621.05 703.29 722.69 843.81
BAME 228.83 160.00 130.00 140.00 WAL H 34.37 -146.00 -145.00 -145.00
MRMEE H R E 5.55 16.00 8.39 10.45 HAb -384.72 176.00 138.39 150.45
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -350.36 30.00 -6.61 5.45
2 W A0 1032.69  1129.27  1377.59  1665.04 fEMAtE3 88.39 -20.60  -177.56 0.00
HAeERERE 9.27 97.40 87.65 87.65 kit 0.00 0.00 0.00 0.00
GRERS i 1041.97  1226.67  1465.24  1752.70  RAARERIT 82.91 0.00 0.00 0.00
P Fg AL 142.41 167.65 200.26 239.54  ZATRA 23250 -306.96  -361.51  -431.45
b R R 899.56  1059.02  1264.98  1513.15 At -35.65 37.88 48.33 65.59
Y HME A ME 0.34 0.00 1.10 2.00 ERXEAALRAER -96.86  -289.68  -490.74  -365.85
VBRSNS 899.22  1059.02  1263.88  1511.15 AEREAR 175.27 443.61 225.35 483.41
Vil 494.12 937.73  1163.08  1646.49 MRK#S
R A= AT 2R 658.08 703.23 845.96  1014.90 AHEMKAEKFE 15.05% 17.16% 18.15%  19.08%
Ve 889.79  1005.84  1177.55 1398.90 ZF LAl KFE 30.29% 9.35%  21.99%  20.87%
AR T~ 3543.26  4151.28  4904.92  5840.76  FAlEMEKE 31.99% 17.73% 19.45%  19.62%
K H AT 103.89 103.89 103.89 103.89 EBITDA k% 23.89% 10.19% 19.01%  18.65%
EE N2 N 100.79 100.79 100.79 100.79  FEAIEEA
BRI 1062.40  1046.14  1021.71 987.03 E£AIE 36.46% 37.11% 38.12% 38.55%
VR A ek orid & & 132.76 132.69 131.62 13055 =% % 22.50%  26.36%  26.36%  26.50%
HAeAE R T 348.37 344.13 339.90 335.66 FAIFE 11.24% 11.29% 11.42% 11.47%
¥ = &t 7333.45 8525.72 9789.41 11558.97 ROE 20.74%  20.77%  21.08%  21.36%
48 453K 198.16 177.56 0.00 0.00 ROA 12.27% 12.42% 12.92%  13.09%
R AT Far FRAL IR 1867.80 2176.41  2541.31  3003.45 ROIC 21.28%  20.81%  22.47%  23.60%
KA 0.00 0.00 0.00 0.00 EBITDA/4 & d A 14.33% 13.48% 13.57%  13.52%
A R AR 929.73 107415  1247.04 147274 EiERS
A4 2095.69 3428.12 3788.34  4476.19 EFFRAH#E 1.17 1.18 1.21 1.24
M A 756.13 756.13 756.13 756.13 R AR 7.46 9.26 11.69 14.72
FAMAR 953.71 953.71 953.71 953.71 AR A A FE 15.46 15.04 15.76 15.57
R 2684.18  3436.24  4338.61 5418.32 AWRA#% 6.23 6.14 6.15 6.19
3B HN A R AR A 4337.27 5097.11 5999.48  7079.19 HEMAREFHUANAZLEN  108.15% — — —
VAR FR AR S 0.48 0.48 1.58 3.58 FARLZH
BAARSAH 4337.76  5097.59 6001.07 7082.77 W Hifi#E 40.85% 40.21% 38.70% 38.72%
i B Ao i AR A A ATt 7333.45 8525.72  9789.41 11558.97 i EAXFH/E fifR 6.61% 5.18% 0.00% 0.00%
AL E 1.87 1.99 2.14 2.22
RAE 157 1.69 183 190
EBITDA 1146.85  1263.74  1503.99  1784.43  JiA| I A& 25.86%  28.99%  28.60%  28.55%
PE 29.65 25.18 21.09 17.64 HBRAER
PB 6.15 5.23 4.44 3.76 ARl E 1.19 1.40 1.67 2.00
PS 3.33 2.84 2.41 2.02  HRAERF 5.74 6.74 7.94 9.37
EV/EBITDA 22.46 20.01 16.55 13.68 HMEZTAEL 0.82 0.93 0.96 1.12
S 0.87% 1.15% 1.36% 1.62%  HMALA 0.31 0.41 0.48 0.57

HAEF£K: Wind, & FiER
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S shas
s Bk# A9 (603515) 2018 FFI & 2019 F—F 4R %Ki

S AT IR A

AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
RASEESARE, pHEHEATHOMNFHRLEM, @S SLABFE L0, e, FREEBAARSE, 2ATFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

E g e R
FEN: AR G6AARN, ARARA P IE 300 45 #KMa /£ 20% A £
\ o W AR6AANA, A4 PR 300 585Kk T 10%5 20% 14
/NR-1
e P Kk 6ANAR, AMRARST IR 300 KB T-10%5 10%Z [
=i Ak 6ANA R, AEAaxt PR 300 48 #k ha A£-10% A T
BFRT: ARGAAN, TRFAREIRZG T 7K 300 354 5% 04 L
TRiER R KT: A& 6ANARN, Tk BEAREIEA T 300 45 3-5%5 5% 14
BFRT: AER6ANARN, T REARSEALT 7K 300 353-5% A T
TE£FY

B E R A TR 8] QAT RAR “An8)”) AA ¢ EEREREZERRVRGIERRT ki T4,

RS BEE S Ff B R, 5 AR P E SE ER R A kR KR SRR,
BRI R K- RA g

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXSEH, AMEBEANEPF PHE LRI ESE
B, EERAFERANGEPF POELETE, AEFBTAGE, FROFEKL., iTHRAE R AR E P OEMEZ L, ANF
ERRREEANLE], HERXEARKREZAREFOALRALAE P AN XXMM TR LSFFARE TR
B 690 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3% 3\ 8] A 3R 4 BRUAR A 34 AT M 4 FIF) R 5o

ARE T O91Z S RB T AT A, A0S X3 a9 AN, 8N RT S RMEETIRIE. AREPTELY
TR B LAHEMAR AN ] F R A ARE S B e FIT, ARSI R R TTARR a9 MAE . AR I TORNT
FeTsk, SERATRAEA B )G RINRE. ERREH, Ans]TRESAREFEITH. &LAMENR—HEIR
&, AN A RRIEAREN &G ERFERINRE. RN, AN AREN GG LTERK G B4R T Bl
B, WIWHE L AT KIEADR 6 R AT R

ARERESZZM, SR EE R KIER XA IR B HREF. BEMFLT, AMREFOHE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& B AT AR RS, A 8] Bk AT 12 A AR R N R s s i) — 16 R ARIAEAT B A

AIRE A FRALA T AIERITR, KEPHEFT, EAMMFANARF AT KB AL 425
MEERA “HEIER”, LAFARE AWM REATHEREG A BT A8 KERRFIRRE # X ARE
BT, Ao S HAR G & K8 TR AT AL A AR
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: % & ik A

B %9 (603515) 2018 444 2019 £ —F 4 Kif

5 &I FA K F s

LtiE

Wub: BT HAHREERE A% 166 57 Bk K E 20 #
W% : 200120

E |73

Hhk: LT HIME ek #r 35 T EIRA L KE B & 16 #
W45 : 100033

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

W% : 400023

3

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48

W% : 518040

7 & IE AU 4E R A
X 3%, A B JE AL FH R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
% W 47 WX AKE &) 5 0 021-68411030 15900516330 hlj@swsc.com.cn
KT & AR R 021-68413959 15821376156 zfyi@swsc.com.cn
Lig EEF & BN e 021-68415861 17321300873 whf@swsc.com.cn
BIEE AR AE 1239 021-68415296 18221919508 tsj@swsc.com.cn
IR A 2 3E 021-68415861 13166156063 ybz@swsc.com.cn
T g% 021-68416017 13122661803 dks@swsc.com.cn
HoFE WA EE R 021-68415309 18621310081 jsf@swsc.com.cn
N ¥ 5| B E % 010-57758566 18500869149 lujian@swsc.com.cn
e KR BB E %R 18601241803 18601241803 zhanglan@swsc.com.cn
x| B E MR e 010-57758619 17710335169 liuzy@swsc.com.cn
A A 23R 0755-26671517 13480920685 wxj@swsc.com.cn
Nty AE 239 0755-26820395 13510223581 yyl@swsc.com.cn
IR 8 wiE AR AE 1239 0755-26673231 18620838809 huaj@swsc.com.cn
FI L 32 AHAE 23 0755-26833581 13480870918 sunyaoyao@swsc.com.cn
wF ) AR 238 15521010968 15521010968 chenxiao@swsc.com.cn
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