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SOUTHWEST SECURITIES

A g FRES, MFRENABRH DERP R

BRE & A

F4: N5 2019 FZFREABI 57.4 LT, Rk 5.8%, 138444
5.41¢7, Rl 19.1%, fedEB)ad4418% 3.81CL, Rlbigim 2%, £
T Q3 2 F M EI 18.1 10, Bl 3.3%, Va4 4]id 9649.3 7 1, F
PRV 29.6%, 4=dE5 Rl 11.3%.

Q3 2F LA RRH, HEFARRA: (1) 235 2019 F=FHEAERF 1
T 1.2pp £ 61.6%, #F Q3 £ EF LA FER LIRS 1.9pp, LA LA T BR
THEZMTA, HEAER,ZRHE LG, RAHHAOEMHREATE,
(2) 78] 2019 “F=F 4R A1) 5 A £ B b T 15 0.23pp £ 56.2%, £+ Q3 £ %
i) 5% A & L 2.5pp. Q3 EE 45 A, 4E K MERS L.5pp £ 39.2%, F
295 A &R 0.63pp £ 12.7%, K% AFE LF 0.34pp £ 2.2%, M4 5% A
FRH 0.05pp £ 0.85%. EfhkA, ANaLFFAEREERLL,

BEERAAGFR2HRFE. (1) NAWABELE, ~HF TS, 1=
EE, &4, R%. BF. AIFEEKE 30%-50%R 8], #HFEL, SAPEAAN
ZHERK (2 REAETASFNPEHAEBRGURRIK, EEHTASEHE
TR, BEEEAALT, SAMBE. EWFIANEHTH. GFEEH L
FEMEHBFLOATEE, TEFHEHE RKME AFE, K EHFHES
BHERTSHEANNA, BEEARRETA IP “HFIIE” RAERLE, BRAES
ERLFHERN SR ETA, BT LG IMK S, Mt RBEERELE,
HAEH SMFE 15%, ARSMBEFLEITESSAGRKI 0. (2) 2 5]H
HEAKREE, EFAT=FF A2 R GMV 4E B 1b+27%, £ K42 60%. 4 3]
KT RUEMEFE, ALRHERTRS, SHEN, 5FLEREE, _RAE
ABENT R 6 B S b,

BAAN LR, A3 EFERNRAREKRAELNS], FHRAELTRA, Ly
Kk, Mt E& RN 2019-2021 SF 4902 B4 F)E S A A 6.3 1L, 7.3 1A=
8.31¢5t, EPS # 0.94, 1.08. 1.24 7., HaTixMst 46445 5% 38. 32, 28
&, g ERT IR

o ReRT: AT REY RKREIARAAM; TLFTH KAkl = E R AAM,
WATIEE 2018A 2019E 2020E 2021E
ZLMAN (FH L) 7137.95 7802.99 8631.80 9630.98

HKE 10.01% 9.32% 10.62% 11.58%
V2 & BN 8 4 AE (B ) 540.38 628.12 727.60 833.24

HKE 38.63% 16.24% 15.84% 14.52%
HRk A EPS (L) 0.81 0.94 1.08 1.24
%5 KB % ROE 9.30% 10.08% 10.65% 11.08%
PE 44 38 32 28
PB 4.06 3.79 3.46 3.14

KEFH: Wind, B FiExE

5 i 1A SRS

AT A AR
kiS5 S1250519080001
#7%: 021-58351812

W4 jwx@swsc.com.cn
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— bifEx

YHA300
48%
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15%

4% |

7% :
18/10 18/12

19/2 19/4 19/6 19/8 19/10

R : KRR

B A(ILIL) 6.71
B A BL(fChE) 6.71
52 & AR K i) (L) 23.78-37.05
B E(f ) 223.46
B E (L) 112.10
HRF () 9.09

XA R

1. E#& %4 (600315): % 546 540 B A
B, #EhetadiRsg  (2019-08-17)

2. E#EFA (600315): =% H EEF, &
Nl kit £ & (2019-04-28)

3. L#H R4 (600315): BHF Rk, &
AAE TS (2019-03-13)

4. EHERN(600315): R RAXRELE,
P H KM@K E  (2019-03-12)

5. Ei# %4k (600315): % SHhf4E MR K
J, sz &2 (2018-10-30)
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EHEM (600315) 2019 =35I &if

& A
IRk 1: Wt 2019-2020 AN A 2 £ 48 3k 4 4 £ 10%.
A% 2: Ht 2019-2021 % %4 Ik A 418 3 5%, 8%. 10%.
AL 3: Ht 20192021 KB4 5 b A48 3k S £ 40%.
B SUFEABLAE

#45: L _ 2017A 2018A 2019E 2020E 2021E

40.45 45.41 50.0 54.9 60.44
yoy 12.3% 10% 10% 10%
NN
PRI 16.74 18.81 20.7 22.7 25.0
ERIES 58.6% 58.6% 58.6% 58.6% 58.6%
N 22.77 23.55 24.73 26.71 29.38
) yoy 3.4% 5% 8% 10%
E 3T
A 5.21 6.45 7.2 7.5 8.2
ERXIES 77.1% 72.6% 71% 72% 72%
N 1.65 2.33 3.3 4.6 6.4
yoy 41.2% 40% 40% 40%
KPS
PRI 0.79 1.24 1.73 2.42 3.39
EFIES 52.0% 46.8% 47% 47% 47%
BN 0.01 0.09 0.09 0.10 0.10
oAbk %
A 0.01 0.06 0.06 0.06 0.06
PN 64.88 71.38 78.03 86.32 96.31
yoy 10.0% 9.3% 10.6% 11.6%
&t
AR 22.76 26.56 29.64 32.71 36.70
ERIES 64.9% 62.8% 62.0% 62.1% 61.9%

KL : Wind, Z@iER
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Wik MAFM G R4

£ % (5% ) AT L (EFA)__2018A 2010

ERIL ON 7137.95  7802.99 8631.80  9630.98  ##lid 540.38 628.12 727.60 833.24
2ok R A 2655.91  2963.93  3270.54  3669.61 718 Lk 196.58 180.99 180.99 130.00
R Ry A ] 55.60 62.42 69.05 67.42 MHERA 60.91 31.21 34.53 38.52
HERR 2901.39  3160.21  3452.72  3852.39  #FmAEHIK 60.31 30.00 30.00 30.00
ik 883.32 936.36 1035.82  1107.56 “EEEF AL -472.72 463.77 -52.82 -27.10
w455 R 60.91 31.21 34.53 3852 Hfe 509.21  -174.83  -149.96  -150.86
P BALB K 60.31 30.00 30.00 30.00 “ZFEHALAAER 894.67  1159.27 770.34 853.81
BAME 129.93 130.00 130.00 130.00 WAL H -522.25 0.00 0.00 0.00
MRMEE H R E -2.84 1.32 0.00 0.00 itk -319.52 108.80 100.00 100.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -841.77 108.80 100.00 100.00
2 W A0 646.31 750.17 869.14 995.47  4EMfEH -18.52 0.00 0.00 0.00
HAeERERE -0.07 1.00 1.00 1.00 Kt -6.15 0.00 0.00 0.00
GRERS i 646.24 751.17 870.14 996.47  MARERIT -22.32 0.00 0.00 0.00
P Fg AL 105.86 123.05 142.54 163.23 I ATRELA -120.91  -108.08  -125.62  -145.52
b R R 540.38 628.12 727.60 833.24 b -52.44 -89.24 15.47 11.48
Y HME A ME 0.00 0.00 0.00 0.00 ERXEHAALR%ER -220.34  -197.32 -110.15  -134.04
VBRSNS 540.38 628.12 727.60 833.24 AR EFAH -169.89  1070.76 760.19 819.77
Vil 1105.49  2176.25 2936.44  3756.20 AKfEH
R A= AT 2R 1144.49  1350.96  1457.69  1583.23 4HEMAEKF 10.01% 9.32% 10.62%  11.58%
Ve 874.82 919.24 1032.28  1163.97 FhAVEEKE 34.01% 16.07% 15.86% 14.54%
HARAT* 1652.64  1248.48  1381.09 1540.96 4FliEsEKE 38.63% 16.24% 15.84% 14.52%
K H AT 276.18 276.18 276.18 276.18 EBITDA #k % 29.58% 6.48% 12.71% 7.32%
T B R 0.00 0.00 0.00 0.00 FEAIEEA
R AR IA 1206.42  1107.56  1008.69 909.83 E£A1F 62.79%  62.02%  62.11%  61.90%
VR A ek orid & & 2783.35  2752.21 2721.08 2689.94 Z=Z%F 53.88%  52.90%  52.40%  51.90%
HAeAE R T 1116.68  1088.21  1067.21  1097.21  4#1% 7.57% 8.05% 8.43% 8.65%
¥ = &t 10160.07 10919.08 11880.66 13017.52 ROE 9.30% 10.08% 10.65%  11.08%
48 453K 0.00 0.00 0.00 0.00 ROA 5.32% 5.75% 6.12% 6.40%
R AT Far FRAL IR 1264.89  1411.92  1559.02 1746.65 ROIC 11.94% 13.26% 16.36%  18.96%
KA 1072.54  1072.54  1072.54  1072.54 EBITDA/4i &AL 12.66% 12.33% 12.57%  12.09%
A R AR 2009.58  2203.92 2416.42 2677.93 EiERS
A4 4347.01  4688.38  5047.98 5497.12 EFFAHE 0.72 0.74 0.76 0.77
M A 671.25 671.25 671.25 671.25 R AR 9.61 6.85 8.29 10.23
FAMAR 857.57 857.57 857.57 857.57 AR A FE 6.75 6.38 6.28 6.50
R 4187.61  4707.66  5309.63 5997.36 AW A% 3.05 3.10 3.20 3.20
25BN S AR E 5813.06 6230.70 6832.68  7520.40  HEFAREFAKALLELEN  109.13% — — —
VAR FR AR S 0.00 0.00 0.00 0.00 FARZH
BAARSAH 5813.06 6230.70 6832.68  7520.40 W Hif#E 42.79% 42.94% 42.49% 42.23%
i B Ao i AR A A ATt 10160.07 10919.08 11880.66 13017.52 & &Ax4/% R At 24.67% 22.88% 21.25% 19.51%
AL E 1.78 1.91 2.07 2.18
RAE 145 1.60 175 186
EBITDA 903.80 962.38  1084.66  1164.00 A I AHE 22.37% 17.21% 17.27%  17.46%
PE 43.70 37.60 32.46 28.34 HBRARAR
PB 4.06 3.79 3.46 314 HRksE 0.81 0.94 1.08 1.24
PS 3.31 3.03 2.74 245  HREFRF 8.66 9.28 10.18 11.20
EV/EBITDA 24.98 22.31 19.07 17.04 HREZTALE 1.33 1.73 1.15 1.27
S 0.51% 0.46% 0.53% 0.62% MM A 0.18 0.16 0.19 0.22

HAEF£K: Wind, & FiER
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W oo e E#FA (600315) 2010 4= F4i %t

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,

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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5 &I FA K F s

LtiE
Wub: BT HAHREERE A% 166 57 Bk 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 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
4R XA E S E R 021-68411030 15900516330 hlj@swsc.com.cn
K77 & & AR R 021-68413959 15821376156 zfyi@swsc.com.cn
‘ EEF BB AE 2 021-68415861 17321300873 whf@swsc.com.cn
L& BIEE AR AE 1239 021-68415296 18221919508 tsj@swsc.com.cn
IR AHAE 23E 021-68415861 13166156063 ybz@swsc.com.cn
X3k HEZE 021-68415020 16621045018 wfy@swsc.com.cn
ol HE 2R 021-68415380 15213310661 jyue@swsc.com.cn
KR SRARE B 18601241803 18601241803 zhanglan@swsc.com.cn
Elo: 3 ¥ 5] B E R 010-57758566 18500869149 lujian@swsc.com.cn
IHER AR 239 13488656012 13488656012 wzgiao@swsc.com.cn
A AR AE 1239 0755-26671517 13480920685 wxj@swsc.com.cn
TR B Y g% 0755-26820395 13510223581 yyl@swsc.com.cn
wEF (M) AAE e 15521010968 15521010968 chenxiao@swsc.com.cn
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