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SOUTHWEST SECURITIES

BREREF, AFNGKERE

BRE & A

FARIF B

FLBEAN (FF L)
K E

V3 & &N 8 A ANE (B L)
Bk

Rk E EPS (L)

%% I A % ROE

PE

PB

B4 N E) 2019 F—FFEHEIk 195 12, Fl+5.0%, J2E440E 2.3
e, FBt+54.8%, {=dEE 284410 1.6 12T, FH+6.7%.

LAETHE, R FAENREK: (L) A REHRAEZLMNETHE: 5 2019
F QLEAFETH 4.55pp £ 62.2%, £EAFE KRBT HFEEAET =ML,
(2) #EFAEXBEL, 2EXRRARF: N 3) 2019 F QL Hm %k A £
AT 3.24pp £ 55.6%. %A, 19 5F QL 45E % M E T 1.65pp £ 42.3%,
ERRBMANAE TR, “ER+AR” HRMETH 1.25pp £ 12.6%; M
%% METHE 0.35pp £ 0.8%, E&2ALMANFLEE ARV K. S4hRA
NE R RMABERMGEAE, HFEIERHA,

RETKSM, KRB ALEEZLITEARE R EA, N3 RFE2EEY
Tk AMAFRAREFEZ, WAAEE, SAF AN, BREeiBEY
WT. 2019 5F QL NS £ Bk EL F 54 16814 75 X, 45EH 1799 7 %, F
BEMNA 262 TIE, FIILTHE 7.4%, SR 44T, MFEEZER
12103, #&H 1510 %, FHEMH 95 T/, R Bk 3.3%, FAETIK
14.6 Lo REWILEFEH 7387 7 £, #&H 600.7 7 %, FHEMNH 9.7
AlE, Rk ik 3.4%, 5% L 5936.6 7 Lo

LRAKREE, KLEATLAEHERE. DIAMHFLHB M. AT KA, &2,
tese £ 5, B, Hh, B, HRFAKRRE. 2018 FE LEIA 16.0
1itt, Fl+13.1%, il &ibH 22.5%, & FEIH 55.3 12, Fl+9%,
B Y 77.4%, ANEETREREFE, A LEERET K.

BAANERE, A3 EFERNRAREKRALLNS], FHRAELTRA, Ly
ki, #it B R 2019-2021 F 4902 84 AHE S A A 6.1 12 6.9 12 TA
7.74L7, 3 EPS A% 0.91 T, 1.03 LA 1.15 T, % ATAZM 3T & FEEL
FH 32/28/25 4%, HiF “HEF BB,

RIERT: AT REY RKREIRAAM; ATLSEF KAkl & o E R AR,

2020E
8749.55
10.74%
689.73
13.05%

2021E
9677.35
10.60%
772.10
11.94%

2018A
7137.95
10.01%
540.38
38.63%

2019E
7900.80
10.69%
610.13
12.91%
0.81 0.91 1.03 1.15
9.30% 9.82% 10.17% 10.41%
36 32 28 25
3.34 3.12 2.86 2.62

KA H: Wind, BFiEx

% & iEFAT RS

AT K

kiS5 S1250517080002
#3%5: 023-67511807

W48 : exin@swsc.com.cn

FRAN: Ik

w1%: 021-58351812
WA jwx@swsc.com.cn

‘

GCRELE

— LiEExR

PHR300
19%

%
-4%
-16%

-27%

-39%

18/4 18/6  18/8 18/10 18/12 19/2 19/4

RIERF: KRR

B A(MLRL) 6.71
AAE A R (fTRR) 6.71
52 J& M RLH X 18] (L) 23.78-46.34
B E(fe ) 194.06
B E (L) 106.56
R F T () 9.06

XA R

1. E# R4 (600315): &F RiESLAE, 4%
A TS (2019-03-13)

2. E#HFH(600315) : R RAKELE,
Yo K@K E  (2019-03-12)

3. Ei# %4k (600315): % SHhR4E MR K
Je, LHAEZFE (2018-10-30)

4. B F (600315): & bxgkiig, K
JikAhBh 3% B Ak 5 (2018-08-22)

5. b#E4 (600315): 120 4F M@ #kAL,
RUFELEKBF  (2018-07-06)
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E#HFA (600315) 2019 F— %4k % if

& A
fBix 1: it 2019-2021 AN A4 22 L4 F 3538 12%. 11%. 10%.
fBi% 2: it 2019-2021 % K47k £ 435 % 5%, 6%. 7%,
B 3: it 2019-2021 K /&4 3 A su K40 2 38R 43%. 42%. 38%.

% 1: pLFHFRARLENE

B3 L 2016A 2017A 2018A 2019E 2020E 2021E
&t

ESTLIN 64.88 71.38 79.01 87.50 96.77
yoy 10.0% 10.7% 10.7% 10.6%
ER 9% 22.76 26.56 29.35 32.53 35.99
ERIES 64.9% 62.8% 62.8% 62.8% 62.8%
ARSI
ILON 40.45 45.41 50.9 56.5 62.10
yoy 12.3% 12% 11% 10%
A 16.74 18.81 20.9 23.1 25.5
EXIES 58.6% 58.6% 59.0% 59.0% 59.0%
EEF K
IION 22.77 23.55 24.73 26.21 28.05
yoy 3.4% 5% 6% 7%
A 5.21 6.45 6.7 6.8 7.0
ERIES 77.1% 72.6% 73% 74% 75%
REYER &
BN 1.65 2.33 33 4.7 6.5
yoy 41.2% 43% 42% 38%
AA 0.79 1.24 1.77 2.51 3.46
ERIES 52.0% 46.8% 47% 47% 47%
0]
ItON 0.01 0.09 0.09 0.10 0.10
A 0.01 0.06 0.06 0.06 0.06

KAEF K Wind, &Lk

WA LR E LG E & BRI,
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f&: M&5mAE#EIA

AsRFR (FAL)  2018A  2019E
LR TN 7137.95  7900.80 874955  9677.35 4#id 540.38 610.13 689.73 772.10
7k R A 2655.91  2935.44  3252.83  3599.23 718 54k 196.58 180.99 180.99 130.00
7 AL A B e 55.60 63.21 70.00 67.74 WMH%M 60.91 31.60 35.00 38.71
HERR 2901.39  3215.63  3556.69  3929.00 F FAAAH %k 60.31 30.00 30.00 30.00
%A 883.32 987.60  1076.19  1190.31 “FTEHFALH -472.72 420.29 -52.20 -34.17
w455 R 60.91 31.60 35.00 3871 H4e 509.21  -133.48 -114.70  -121.85
P BALB K 60.31 30.00 30.00 30.00 ZFEHALRER 894.67  1139.52 768.82 814.79
BRI E 129.93 90.00 95.00 100.00 K AL H -522.25 0.00 0.00 0.00
NRMMET SR 5 -2.84 1.32 0.00 0.00 Hfe -319.52 68.80 65.00 70.00
M2 EAR S 0.00 0.00 0.00 0.00 HEFEHALR%HR -841.77 68.80 65.00 70.00
B A 646.31 728.65 823.84 922.35 42 -18.52 0.00 0.00 0.00
A ERA -0.07 1.00 1.00 1.00 ki -6.15 0.00 0.00 0.00
GREFS i 646.24 729.65 824.84 923.35  RAALERA -22.32 0.00 0.00 0.00
P Fg AL 105.86 119.52 135.12 151.25 I AFREAY -120.91  -108.08  -122.03  -137.95
b R R 540.38 610.13 689.73 77210  Hfe -52.44 -89.63 15.00 11.29
VAR S 0.00 0.00 0.00 0.00 HEFXEHALR%ER -220.34  -197.71 -107.02 -126.65
BN S A 540.38 610.13 689.73 77210 MAREHH -169.89  1010.62 726.79 758.13
Vil 1105.49  2116.11 284290 3601.04 ki
R A= AT 2R 1144.49  1366.36  1476.02  1588.65 B ANk E 10.01%  10.69%  10.74%  10.60%
B 874.82 909.95  1026.43  1140.75 Bl ALEEKEFE 34.01%  12.74%  13.06% 11.96%
AR~ 1652.64  1264.13  1399.93  1548.38  4AlMiEK 38.63%  12.91%  13.05% 11.94%
K H AT 276.18 276.18 276.18 276.18 EBITDA ¥k % 29.58% 4.14%  10.47% 4.93%
A B 0.00 0.00 0.00 0.00 #HAEEA
ZREAEEIA 1206.42  1107.56  1008.69 909.83 E£A1% 62.79%  62.85%  62.82%  62.81%
VR A ek orid & & 2783.35 275221  2721.08 2689.94 =%% 53.88%  53.60%  53.35%  53.30%
B UE 3N 1116.68  1088.21  1067.21  1097.21  ##1% 7.57% 7.72% 7.88% 7.98%
-1 10160.07 10880.70 11818.44 12851.97 ROE 9.30% 9.82%  10.17%  10.41%
48 45 2% 0.00 0.00 0.00 0.00 ROA 5.32% 5.61% 5.84% 6.01%
R AT Far FRAL IR 1264.89  1406.64  1558.47  1724.24 ROIC 11.94%  12.84%  15.38%  17.42%
KA 3 1072.54  1072.54  1072.54  1072.54 EBITDA/4i & J A 12.66% 11.91% 11.88% 11.27%
A 5 Ay 2009.58  2188.82  2407.03  2640.63 FiEfkH
Rkt 4347.01 4668.00 5038.04 5437.41 EFKEAHE 0.72 0.75 0.77 0.78
M A 671.25 671.25 671.25 671.25 R AR 9.61 6.93 8.41 10.28
FAMAR 857.57 857.57 857.57 857.57 MK A A E 6.75 6.41 6.28 6.47
Rt a1 4187.61  4689.66 5257.36 5891.51 A% A% 3.05 3.08 3.20 3.18
25BN S AR E 5813.06 6212.70  6780.40 741455  HEFSREFAKAALELEA  109.13% — — —
Y HME R E 0.00 0.00 0.00 0.00 FARLZH
BAARSAH 5813.06  6212.70  6780.40 741455 Kk~ fithE 42.79% 42.90% 42.63% 42.31%
e i A B At 10160.07 10880.70 11818.44 12851.97 & &Ak4-1% fifk 24.67%  22.98%  21.29%  19.73%

AL E 1.78 1.91 2.05 2.17

i oh A 145 1.60 174 186
EBITDA 903.80 941.24  1039.83  1091.06 A & A+H 22.37%  17.71%  17.69%  17.87%
PE 35.91 31.81 28.14 25.13  HB#kR
PB 3.34 3.12 2.86 2.62 AR E 0.81 0.91 1.03 1.15
PS 2.72 2.46 2.22 2.01  HRRAETF 8.66 9.26 10.10 11.05
EV/EBITDA 20.32 18.41 15.93 1446 HRzTALE 1.33 1.70 1.15 1.21
S 0.62% 0.56% 0.63% 0.71%  HRE AL A 0.18 0.16 0.18 0.21

HAEF£K: Wind, & FiER
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S AT IR A

AREZLoMITEA P BiEA L B P IEA R T B ROL FTAEHEM A IERDAIT, RS PR F G838
R AL KAMEE, PEHLTHIITQIRLIZHM, B ALAM T 40, Ma., BN L RRE . SHIFK
FERER, TR, L TREE ARE T LARIESE S RIS M B3 R 8 3 5k BAEAT K5 X 89 AME .

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

AARE T E B RIR T AT A, A S xR f3 e EH M, RN BT R REEATIRIE. AIRE TR
TR BRI R B AN ] F A ARE S B A FIWT, RS PTAE 09 IE R RIETTARE) 69 As . IMERAZTTNTT
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

AREEAFEZ R, TR EE RN EIER R IR ARG EAHREF. BETHELT, ARESPHELAE
W R BIHAEATA AN BT IZ N B HBELS A TR DA 5K B 1702 T K ARE TR A B A3
B AT ARIER S, K8 Bk QAT BT E AR R AR E RN B & E R0 — 1 6 R R ARIAEAT R T4,

AIMER M FMBRABRIEFRTR, KEH@FT, TN AT UEATH KR, L F K, 43| A
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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SOUTHWEST SECURITIES

L& FEMH (600315) 2019 F—F R &t

BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
¥R : 200120
E1 8
Hohb: LR FTEHME e K435 FEMRSL KE B & 16 4
¥R % : 100033
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
g
Hopk: RINTARE KK & Kid 6023 5 61 # XA 4 4
Bl %% : 518040
7 & IE AU 4E R A
X 3, A B JE AL F A LT
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
4R XA E S E R 021-68411030 15900516330 hlj@swsc.com.cn
KR B RALE B 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 T HHE 2T 021-68416017 13122661803 dks@swsc.com.cn
7K KL BRANE 2 18601241803 18601241803 zhanglan@swsc.com.cn
oy ¥ 5| B BAKE 2 010-57758566 18500869149 lujian@swsc.com.cn
x| B E AR e 010-57758619 17710335169 liuzy@swsc.com.cn
7 A 2T 0755-26671517 13480920685 WxXj@SWSC.com.cn
Nty R %R 0755-26820395 13510223581 yyl@swsc.com.cn
IR 8 wiE AR AE 1239 0755-26673231 18620838809 huaj@swsc.com.cn
I 3% AHAE 2 0755-26833581 13480870918 sunyaoyao@swsc.com.cn
E 0 AR I 15521010968 15521010968 chenxiao@swsc.com.cn
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