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SOUTHWEST SECURITIES

LagsREER, ENFAHRRK

BRE & A

o WG E L N KA 2018 FEM AR 2019Q1 Tk, 2018 A FF A E AL
80.1 17T (+34.3%) ., V244 #):H 10.1 12T (+35.9%) ., 3=3E 5 13 &% 4174 10.8
e (+39.1%). 2B EHNELHK 14.0 24 (+5.2%). 2019Q1 £ B WL A
22417 (+28.5%). 135441 3.0 1zt (+37.8%). F=dkjG 1384 #18 2.7
27t (+30.2%). g EsIN4L2R 4.3/ (+46.3%),

o LHKMEHAAEERK, BRAKNLFLEMNERA k. 3 2018 2F &
2019Q1 L4, AT, 2018Q4 %AKF L. REFHEE: 201804
BN 18.8 12T (+19.2%), k& NE L 4 ke)%h, FRGITLE
WRR 20%; VFEEAE 112 (+3.9%). ok FHrEF: 1) BErEFK:
2018 LI 28.1 12, AN EbH 35.1%, Rk 45.6%, &Rk
FREAFREBREEK+TRFA &R +EN L SIS K;2) G AEF K
2018 F 5= IILN 1541270, AN EbH 19.3%, Bk 9.0%, B EKKE
LA FEGZ L 53R Y B E, e A XA BT Hakdsdk, B EK,
it 2019Q1 ¥k W% ; 3) IR AT A F K : LHILN 9.8 12T, kN Bt H 12.3%,
Flb3g Kk 24.9%, NS EFTRAMMKAL, Wi T ENZERZEFHESN, %
WA K . KB AR A A 2018 5,0 3] E 7 L 4 £.41 F 425 0.69pp,
BN T LN RA, A S KITE, L PIRATEF R AR 45k
ARHAAR, EAFHFRA 4.3pp. 8.5pp; A% F KT 2.9pp, HF
R R ERI T 2.7pp, EEE A AN GFEEHR Y AR 2017 F 5 L FTE,
R EES 0.7pp (5 AR b3z 218.7%), 2 H %k 2 & £k KA AT A
IR RAE AR 69 K K

o HHEAZEHHEK, 10 FENFAELRR: REMA, AL EST4TA
R, B3R 13.0%; F K256 74, FlHLEK 9.1%, HkankFRE,
Fltb3g K 18.3%. SR, £ & TH AR, BBKNITLZRTHELN,
18 %9 1395 L, R K 19%, 3R & TATL-FHKF. ik, NaR#KE
Fek i, HiX. AR, LS AT 10 K [E 12 A4 A 35 247 AR 4 20% 04 L,
H G AELE S d 2017 5F49 57%M% £ 52% A4, HLYIRH R E I3 KA B4R
REIF. BATAHAEMIERERFRE ALY, BB R EITIME
ETRFRZE, NAREMEHETL M.

o BAMM LB, ANt 2010-2021 43 SN L S8R 3L7%, 2 EH
#1784 33.5%, = EPS %54 0.42 . 0.58 .. 0.76 %, 5 PE % 85
'f%\ 63 '1%\ 47 {%, é{gﬁ: “9":)\» i‘}zéﬁ\o

0 RERT: BOLFHERRAMPAL, EFFHAE,

AT B 2018A 2019E 2020E 2021E
FLHAN (FF L) 8008.57 10769.59 14188.88 18483.33

R E 34.31% 34.48% 31.75% 30.27%
13 & R 8] g ALE (B 7 L) 1008.94 1344.66 1835.00 2416.64

R E 35.88% 33.27% 36.47% 31.70%
Ik # EPS (L) 0.32 0.42 0.58 0.76
% B % ROE 17.85% 19.17% 20.74% 21.45%
PE 114 85 63 47
PB 19.22 15.49 12.27 9.64

R7EXM: Wind, & hiE R

% & iEFAT R

AT REB T
ki35 S1250513110001
#7%5: 021-58351962

¥R %8 : zhugg@swsc.com.cn

DHATIR: Rk
#iEF: $1250516100001

w1%5: 023-67909731
W46 : ctl@swsc.com.cn
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RIERT: KRR

‘

B A(MLRL) 23.83
AAE A R (fTRR) 19.06
52 J& W LA X 18] (L) 24.62-50.16
EAE(fL ) 859.69
B E (L) 104.99
R F T () 2.51

. R RIRAL (300015): 43 KAZFA,
R kREMMES 8 (2019-04-10)

2. % RIEA (300015): LA, A
& B K 4 £ 30% A (2018-10-28)
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EOUTHUEST SECURmES & REAF (300015) 2018 R A 2019Q1 E=F -2

f&: W45 A

% (BAH L) ALiEL (A7 L)
ERR I 8008.57 10769.59 14188.88 18483.33 ##lid 1065.85 142051  1938.51  2552.96
ERI3, . 424481  5707.95  7458.84  9644.50 A8 54K 372.79 211.04 246.93 299.59
B A AL R e 12.92 17.37 22.89 2981 MH%M 45.06 45.19 72.95 73.27
HEER 825.55  1400.05  1872.93 249525 #FAAAHIK 185.56 10.00 10.00 10.00
KA 1071.92  1631.59  2149.62 2800.22 “BETERFALH -1101.57 -90.27  -108.39  -189.52
455 R 45.06 45.19 72.95 7327 Hfe 832.17 -11.29 -21.63 -21.59
TR R 185.56 10.00 10.00 10.00 B FEFHRLAEIRHER 1399.87  1585.17  2138.36  2724.71
BFMKkH 46.22 40.00 50.00 50.00 WAL E -892.53  -130.00  -630.00  -630.00
NAMAETE AR 5 -38.43 -38.43 -38.43 -38.43 At -912.08 1.57 11.57 11.57
HtezE s 0.00 0.00 0.00 0.00 BEEHALRAER  -1804.61 -128.43 -618.43  -618.43
I 1557.74  1959.01  2613.23  3441.85 fEMifEik 280.00  -280.00 0.00 0.00
bR 322 T -177.52 -119.53 -102.97 -135.91 KM% -147.14 0.00 0.00 0.00
GREF¥ i 1380.22  1839.48  2510.26  3305.94 MAAAEKIT -118.14 0.00 0.00 0.00
PR A3AL 314.37 418.97 571.75 752.98 I ATRLA) 0.00 0.00 0.00 0.00
A 1065.85  1420.51  1938.51  2552.96 it -817.48  -143.66 -72.95 -73.27
VHEHEBE 56.91 75.85 103.51 136.32 F X EHALERSHR -802.76 -423.66 -72.95 -73.27
V36BN B R A A 1008.94  1344.66  1835.00 2416.64 IEREHHR -1204.89  1033.09  1446.99  2033.01
Vil 1289.91 232299 3769.98 5802.99 MKfEH
R A=A 2 1135.31  1492.32  1965.93  2573.23 HEMAKFE 34.31%  34.48%  31.75%  30.27%
A 359.05 482.53 630.69 81558 FdAlAHKE 40.18%  25.76%  33.40%  31.71%
H AR F - 441.91 594.26 782,94  1019.90 AAEMKE 34.45%  33.27%  36.47%  31.70%
KHRAIZ T 0.00 0.00 0.00 0.00 EBITDA k% 36.72%  12.13%  32.41%  30.06%
R B R 0.00 0.00 0.00 0.00 FHKAIfEH
RFFAEEIA 1668.13  1647.44  2090.85 2481.60 EAF 47.00%  47.00%  47.43%  47.82%
LR Wk oy S & 2573.95 2563.74 2553.54 254334 Z=Z%#F 24.26%  28.57%  28.86%  29.05%
H A e R T~ 2158.33  2108.19 2058.05 2007.91 FAF 13.31%  13.19%  13.66%  13.81%
# = %H 9626.58 11211.47 13851.97 1724455 ROE 17.85%  19.17%  20.74%  21.45%
48 453K 280.00 0.00 0.00 0.00 ROA 11.07%  12.67%  13.99%  14.80%
R AT Far FRAL R 1425.93  1892.98  2504.26  3230.65 ROIC 26.13%  27.12%  32.84%  37.40%
KM 1319.98  1319.98  1319.98  1319.98 EBITDA/4i & HA 24.67%  2057%  20.67%  20.64%
A 5 Ay 630.12 590.26 680.97 79420 EE#A
A At 3656.03  3803.22  4505.21 5344.83 EH{FAM#E 0.85 1.03 1.13 1.19
&N 2383.38  3180.78  3180.78 3180.78 HEmF FR#F 6.17 7.13 8.25 8.97
F AN 1336.69 539.30 539.30 539.30 AR A HE 11.47 11.26 11.66 11.39
BB 2122.65 3467.31 5302.31 7718.95 AWAHE 13.40 13.56 13.39 13.33
BEAENRARE  5692.81  7054.67  8889.67 11306.31  HEHAREFHKALLIZ LI 95.63% — — —
IR F A 277.74 353.58 457.09 593.41 FAZH
BAERES A 5970.55  7408.25 9346.76 11899.72  #F RtxE 37.98%  33.92%  32.52%  30.99%
At AR A AR S At 9626.58 11211.47 13851.97 1724455 & &M 4H1% A 43.76% 34.71% 29.30%  24.70%
R E 1.58 2.24 2.47 2.74
A 140 201 226 252
EBITDA 1975.59 221524  2933.11  3814.71 JRA A& 0.00% 0.00% 0.00% 0.00%
PE 113.71 85.32 62.52 47.48 HR#HH
PB 19.22 15.49 12.27 9.64 HAME 0.32 0.42 0.58 0.76
PS 14.33 10.65 8.09 6.21 HRATF 1.88 2.33 2.94 3.74
EV/EBITDA 42.89 50.59 37.72 2847 HMzEALE 0.44 0.00 0.00 0.00
S 0.00% 0.00% 0.00% 0.00% A MEALA 0.00 0.00 0.00 0.00

KIEEE: Wind, Z@ER
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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

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

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 £ RERA (300015) 2018 S A 2019Q1 FR & iF

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

Hoapk: EHTFAAERIEE KE 6023 FAEKRE 48

W% : 518040

7 & IE AU 4E R A
X 3%, A B JE AL F A R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
4R XA E S E R 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 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 AR %3 0755-26671517 13480920685 WxXj@SWSC.com.cn
et 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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