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PACIFIC SECURITIES

2019-10-30
NEEIFRE
SEN/ Y+
FELE (601117)
B#ri: 7.3
REWI#: 6.07

Ef NG KA 2019 F =R, W= E L LIEAN 629. 3120,
Bl Eb+17. 36%; Va#-4% 404 23. 22 1274, ) H+55.91%, & Q3 2% 5
FIB AN 244. 12 /LT, B He+24. 46%, FREb+17. 38%; V3 &% 4]0
8.43 1t T, R H+55.8%, 3£tb-13.98%.
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1. A2 3A], LEHENT

ﬁl&ﬁﬁﬁ#i 2015 £ 2017 5F, =B AT L = f i # A=

HHIAEZ e, ITLBEZH AR K, E 2016 F AR a9t
25 m KE, & 2017 FLHREFERK, LITTLBFARILKAHN,

BAKLEZHKE 2018 703, LI L LBXAEREE, 2018 B A
WEIREFBRFLEESD, 2FRTHK 6.0% 2019 FLEFF, &K
5 iAol TAT R EZIE RN 6.1 FALAL, BIgk 2.2%; 144
#3596 LT, B THE 18.3%, RE@ME— R, 2EkL L
RERAR, =BT ERAFLRBHEK.

EAVRIEZS: 2019 AT =FF N 345 A E B LI 0.53 A5 55
2 11.47%, L Q3 2F 4 10.18%, R 42 0.97 48 4%, 3t
T2 670855

BAWRANREK: MEANINZENBEGRK, TEERAIHEK, b5
Bl Fas. 2019 FAT=FF, AFATLKAN 629.3 T, Bk
+17.36%, HEMEK, 2019 5, A& HXNTRE LKA 935 12T, R
Pe+14.8%, 9 ARE TR 67.3%. WEE —MH TAL LT H%,
A2FARERAAZ.

FHEITHHRE: BZE 201959 AJK, A3 B4 54 F % 1149. 31
., BlEe+6. 73%: P E M AR 752. 26 1L, HINA R 397. 04
7o 10 Aty el EZRTIE T OENITLZSERAE, SR EL2H
FABIANRT 9431, ¥iZE KSR FIELN, 2019 F3 &4 F
eA2id 2000 e, AR Rt RIITELSBFIE 1616 12T,

2. BRRIHER 5%, ATERAL 66 & LAk

BT IAAERL S, NAAAEBORRFLES, EEGLT, #
ARAT, BT, L TAHAFAUBE T A 2 419 F 2 25 1R
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(J PACIFIC SECURITIES }é&i}%@#q’ %ﬁéﬁﬁ}i}é‘ 66 Iﬁ E
¥,3: 010-88695269 FHFRERAMARRINGEAN L ZH R TEEK, B, &
E-MAIL: zhaixi@tpyzg.com ST “REEL T, AF i, Sk, BIFRL” LEES,

NEETTATNARRNANME 8 LHEG “T HAE ALK
ARLIE” o R 8 55K R ZRRFAFARA RS,
B RZRA 66 HAHTE .

BEAL: B NSEMT AL 27 L%k, b KR 5] R 34%,
B AR TR AR 41%, FAB AR AZACLE] 10%, R LEE-F 4 M
] 15%.

HIEAE: AXEILSF S 100 Tob oA 66 ikt F b, Hd—
MARABREIE0NE: FiL30 Tob/ FAKBKESARKEE. 57
o/ FRNMEE, 9 Feb/FARBREE., 207/ FL_HFEE. 20
ok KB A 20 Tok/FRF 66 RER A EE, ARBEN
B LAz ekl gh & %G, AT ZA B BA) BRI,

KEC_JEIMRAE 100%, “C_B-CoB-RE 667 FlitsE
BelE, CHEIENRAE 66 LiFRA, 2018 F4HKT M =i
RAT5 Trvk, AR ARKNEAEF, Fhd ALY (CR1=60%, CR2=83%,
CR3=98%) , # R34 =&, AETARE#H D, 2018 Fit2 29.37
o, (47.7%) o “TLoB-ToB-RA 66”7 FLit@is Mg, £
.66 THAETHE, 2018 FHFF 52 Hok (+49%) , #1027 Fek, 3t
SMR A B 36%, BBSREMATH “FBET” o Sk AlESREE
AEIN LGNS F P, 2018 F x5 — AN RAIFEFMH, T (2.5
&) . R 66K (148) RINHH—EARL 8 7 L/vk, 477 /b,
B E Ko

3. BAIA 5 R F PR

FA A 8] 2019-2021 45 Ja£4FE 5 A1 4 28.7 12, 31.24 1, 34.03
fe., TR EPS % #1%4 0.58 L. 0.63 .. 0.69 ., PE # 10.4X.
9.6X. 8.8Xo FERNINAIAZRFRARZL—, LEHEXE, &
1Bk, 1R RrARey, T8 R A 66 & L R WAEF I, BHEH“FENY,
AT BN FERKARAAL, TAETH L AR, FHRR
Bz g A%,

W ol 89 B L5 89 o gr AR 3R FE H4 TH RT
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HURHEA, RYHELRE 66T H

B ZAIFR R AR

2018 2019E 2020E 2021E
AN (B 7 ) 81,445 93,662 107,712 118,438
(+/-) 39.1% 15% 15.0% 10.0%
#AE (B 7% L) 1,932 2,870 3,124 3,403
(+/-) 24.1% 49% 9% 9%
P AR & (L) 0.39 0.58 0.63 0.69
T & % (PE) 15.5 10.4 9.6 8.8
FAHEE: Wind, & -FFEEXRFLEIE
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PACIFIC SECURITIES

G AN EESS

28 BARRE
Bl A, AYELREL 66H

MR S M 4T

SitHeFE 2018 2019E 2020E 2021E SiHEE 2018 2019E 2020E 2021E
BhES 28,134 31,405 35145 38,749 BN 81,445 93,662 107,712 118,483
R 5,668 5,668 5,668 5,668 =457 71,968 81,955 94,679 104,383
RIKIIER 17,350 19,952 22,945 25,240 Bl FE RN 421 484 557 613
FRAT SR 6,688 7,616 8,798 9,700 SHEZRA 374 430 495 544
F6 13,594 15480 17,884 19,717 ETRERA 2,303 2,649 3,046 3,351
HitbmRahiar 4,896 4,896 4,896 4,896 HREA 2,582 2,997 3,425 3,768
TRENErEIT 76,329 85,017 95,336 103,970 W55# R 64 87 100 114
Htb<HRRE 6,180 6,180 6,180 6,180 BERERE 1,264 1,070 1,055 955
KERRRAUR R 976 976 976 976 NAMEEHIRE 0 0 0 0
BEE&Er= 9,776 10,701 11,724 12,855 R 139 110 110 110
TR 1,015 1,116 1,228 1,351 ErFE 2,756 4,100 4,465 4,865
TR 2,023 2,023 2,023 2,023 BAlFMIN 84 84 84 84
HibdERahsr= 749 749 749 749 BAlsbsTH 72 72 72 72
ERE=EIT 20,719 21,745 22,880 24,134 FASER 2,768 4,112 4,477 4,877
#=ait 97,048 106,762 118,216 128,103 FRiS#t 688 1,022 1,113 1,212
THABFK 270 278 286 295 E 2,080 3,090 3,364 3,664
NIfTERNR 1,535 1,535 1,535 1,535 DEBSIRIRES 148 220 240 261
R MR 28,418 32,361 37,385 41217 IIEB AT 1,932 2,870 3,124 3,403
FRIKGERIR 16,851 19,379 22,286 24,514 NOPLAT 2,852 3,868 4,140 4,376
HAtb IR 6,301 6,301 6,301 6,301 EPS (#55# ) 0.39 0.58 0.63 0.69
—FREIERRYAEREIGR 290 290 290 290
HithRantafR 1,365 1,365 1,365 1,365 EX Y. g Nt
bl =yay 55,031 61,510 69,449 75,518 SitERE 2018 2019E 2020E 2021E
KHRfEER 4,844 4,989 5,139 5,293 A )
Rt &S 0 0 0 0 BRI R 39.1% 15.0% 15.0% 10.0%
Hitt3ERm AR 1,283 1,283 1,283 1,283 EBITHI{ = -11.7% 35.6% 7.0% 5.7%
IERhratESt 6,127 6,272 6,422 6,576 RN T EFEERER 24.1% 48.5% 8.9% 8.9%
k&t 61,158 67,782 75871 82,094 #FIRED
HEBAEEENG 32,842 35711 38836 42,239 ERE 11.6% 12.5% 12.1% 11.9%
DERTRIN G 2,177 2,397 2,637 2,898 FFIER 2.6% 3.3% 3.1% 3.1%
e &St 35,018 38,108 41,473 45,137 ROE 5.9% 8.0% 8.0% 8.1%
RRHRR IR 96,176 105,890 117,344 127,231 ROIC 8.3% 10.3% 10.1% 9.8%
{EfREED
T 63.6%  640%  647%  645%
SitEE 2018 2019E 2020E 2021E REWERLL 19.1% 18.0% 16.9% 15.9%
FEETMET 7,786 5,240 5,931 6,042 FEntbR 138.7%  1382%  137.3%  137.7%
BeWEs 4,086 5.244 5,622 5,954 L= 114.0%  1131%  1115% 1116%
EeEm 2,297 -1,886 -2,403 -1,833 Eiskeh
FEEMERMENT -3,584 -4,600 -5,230 -4,151 REFREER 0.8 0.9 0.9 0.9
ZE MR 5,679 6,471 7,931 6,061 RIS I RS 77 77 77 77
Hith2i -692 12 12 12 R E R EL 142 142 142 142
IREENMER -4,677 -2,035 -2,250 -2,486 FRERRE 68 68 68 68
BAZE -961 -2,145 -2,360 -2,596 SI8IEIF (7T)
%t -462 110 110 110 SR 0.39 0.58 0.63 0.69
H IR -3,254 0 0 0 BREEMER 1.58 1.06 1.20 1.22
BRI 1,587 66 59 49 BRISE™ 6.66 7.24 7.87 8.56
Epgel| -1,068 153 158 163 {&{ELb=
A5 2= -64 -87 -100 -114 P/E 15.5 10.4 9.6 8.8
BEIRRER 2,380 0 0 0 P/B 0.9 0.8 0.8 0.7
Ht iR 339 0 0 0 EV/EBITDA 7.7 5.8 5.4 5.1
HHFE: WIND, % -FHEIEXFERE
W 4ol i E L Z )G 09 Tt 33 FIE ¥ TH BT
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F¥: AMTTRR6ANAA,
P KM AR O6ANAN,
X M REKO6NMANA,
2, N EIFR

FEN: M ARKR6AA R, NIRABI K ALK& 15% A L ;

¥ &MATAKR6MNAR, M KEKBAT 5%5 15% 1] ;
HA KMITTAKR6MNAR, AMAasd KEFRBAT-5%5 5% 14 ;
B KRMFTAKE6AAN, MLAIST KA FKMEA T-5%5-15% 1] ;

AT Ak BAR B IR & T 77 AR K -F 5% A E
A7k AR CIRA T 77 3 AR K -F—5%5 5% 19] ;
AT b BAR S AR T 7 3 EARK-F 5%A T

B B
R 4 F R4
e b4 it IHW 13910596682 wang j | @tpyzq. com
Ao B 18519233712 chengxy@tpyzq. com
HAR 13581759033  mengchao@tpyzq. com

A+ & %ie 18515222902 fuyx@tpyzq. com
+ 5 13701050353 weik j@tpyzg. com

% s % R 13564966111 chenhm@tpyzq. com
ESPE SE 2 18616341722 | iyangyang@tpyzg. com
1% e 17717461796  yanghp@tpyzq. com
R 15999569845 | iang jp@tpyzq. com
% ah 18616086730 yang jinga@tpyzq. com
4R 48 18717767929 ginjj@tpyzqg. com
F R 17321189545 wangyq@tpyzq. com

IR EY 18621268712 cixc@tpyzq. com
K E 13923766888 zhangqp@tpyzq. com
ko 18520786811  zhaf|@tpyzq. com
A& 18566223256 hubh@tpyzqg. com
[ 4242 18566247668 chentt@tpyzq. com
A 13554982912 zhangzy@tpyzq. com
Tk LA 18820150251 zhangwt@tpyzq. com
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Hih:  (8610)88321761

fEH:  (8610) 88321566

HEFH

ARAPPEUES A A PR A w) B A IE SR 505 Al lh 55 B kg, S EESR LSSVl iESR 5 13480000.

A BIRIR T AP 5RE, A R I LAE S R AN e B E A EAR T fRAE . ST A
7t LA RS AR () B B FU e B TARE N SRR BEORAIE . ASBIE ST A mp 5 AR AR R AT 7o B 27 P
KAWL R0 SE SR AT N S Ao IR I A B AR LB S 2, I AR o g e 27 5k
S A BRI o FA TR i SO P AR T S T S R AR A ELR R R B R AN T DT R
) BRI U AT R 2 R # T TR B 2~ =] B R AT BRI AT AL 5, 3R AT REDNIXEE 22 F
PEES R BB ARAT ML S5 M 55 o AR RBUR AT FIES R AR A IR A R T, R A5 TV AT fT AL
PRI NAGF AT 2RI = R ARMAEAR T, PN FEBL B,



