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PACIFIC SECURITIES

2019-11-06
ATHRRRE
SEN/ YEHE
23524 (000625)
Birf: 11.24
BEWE: 7.58

B b, AAFAR AT o 5

F4: N8 KA 10 A SRR,
BT 0.94%, 8 5% (ER+E+TA)
8.08 4%, K== 1.84 774w, KL ALK
R 458 5.21 77 4.,
B EFEYHEK, CS75Plus #H&WH. X P TEMAE 10 AH=E
123713 4%, RIRib3gE $ag K 6. 6%, H & CS75 454 25189 4, IFit
3K 26%, CS35 4 4£ 13338 4%, ZRibIE K 25. 8%, + & 3% % A CS75 PLUS
B 17428 4w, WA, BESA Pk — T R;AEKRBAHESN, =
KENERFE A IIEO EZHMAE. A T ARH CS55 K., A%
CC 72k, RBNKIKF % B~ LT HFo
m%m%%%%%,%%%me%a%#ﬁ%%§1oﬂ%%%%
1.84 77 4%, FILL T id 31.81%, M@ A AL E . 9 AR K ZRaETH “K
%z‘éﬁ%ﬁufiﬁ&' |7, BARAEHFRRE iR FSEH, HRIKARZF
Yk 18 2 %ﬁi QHEARATE A EHEURRGEFER, &
@&%Fm—%%, KA TERAY.
Lpgk-pAeEeg, HReHERE K, HAR10 ARAHE1.277
%, BILL TR 16.51%, WA PKE. H—RP LKL 10 A+ aL
BYURBR#—FVR;AD AR E, LR IRFLIEK 14.25%, %
= E 5K,
BFEB: KA E 10 HiE%mE, CS75/0855/0835 = KBk & 4%
g, B ERILERIE, BN FHREREA D H—F ok,
BAERTE AR BFREH FEA ) AR, &M+ 2019
F/2020 FEWMH A A 659. 47 10/683.87 1L, VFE4F1HE S H A

LitAKE 16,4 T4, SRRIE K 2. 61%,
et A
e 1.27 mEm, A

— — - NI N 7 k s 3 « ¢
EESHIT: BT }11 f;;;m/SS. 04 iz, ¥aTPB /T 1, BREWMEL S, 4+ PS
Wi 010-88695257 ot o
. NeT: ML EHFTEME, KERFINFHERZADN
E-MAIL: baiyu@tpyzq.com . v 1o
Pk FAAE D %25 $1190518020004 B AARMNAM Fr A
2018A 2019E 2020E 2021E
BRI AAKF W ICN (B 7 ) 66298 65748 68181 69899
36 15601632638 (+/-%) (17.14) (0. 83) 3.70 2.52
E-MAIL: zhaosp@tpyzq.com A (8 7 L) 681 (1129) 3802 5217
(+/-%) (90. 46) (265. 80) - 37.22
PR E (L) 0.14 (0.24) 0.79 1.09
& % (PE) 50. 37 (30. 38) 9.02 6.57
FAE: Wind, & -FFEKE: WS BRI EELAS
iF 4ol 832 B LB 89 T R H FE HF TH HZ



) ALHiEE A AT

PACIFIC SECURITIES

2017A  2018A 2019E 2020E 2021E 2017A  2018A  2019E  2020E  2021E
wHEe 22,632 9,981 20,897 12,632 32,175 ERDION 80,012 66,298 65748 68,181 69,899
MK e AT 2R 33,711 26,070 28 296 29,886 30,235 R 69,363 56,583 57,372 57,599 58,750
B 4,666 4,917 6, 199 4, 087 7,118 % b A4 BT e 3,074 2,306 2,617 2,568 2,719
B o 1,748 2,245 1, 646 1, 880 1,924 AAE B B 3,978 5283 5135 4,445 4,788
A A 62,757 43,213 57,038 48,484 71,451 52 5,280 2,783 2,834 2,829 3131
¥ Ams AR 14,099 13,275 13,275 13,275 13,275 o 4% F (625) (427) (446) 106 140
3R B 8 7 7 7 7 & E R 252 239 320 270 276
e 19,045 22,161 21,209 20,257 19,304 BAINH 6, 906 (71) 371 2, 896 4, 376
fETA 3,234 5 384 5, 364 5, 364 5, 364 N A B T B 0 0 0 0 0
T H 4,885 5 808 4,976 4, 144 3,312 2 b A3 7,152 2o1) (1,713 3,259 4,470
¥ AR 4 17 13 8 4 HAJEZ T I 29 860 594)1 494 649
AR R 1,534 1, 656 1,546 1,578 1,593 F 5 5.5 7, 181 658 (1,119 3,753 5119
S Bt 106, 125 93, 489 106, 415 95, 106 116, 299 P iSA 28) (65) 3}5 (168) (300)
43 I 2 185 190 0 0 0 %A 7, 208 723 (1,155 3,921 5,419
B A Ao FA 2R 46,383 33,360 46,861 33,676 50, 164 RO AR 71 43 (26)) 120 202
S 7 0 0 0 0 V2 £ R 7 0% A 7,137 681 (1,129 3,802 5217
BN 12,074 13,779 12,562 12,805 13, 049 )
f At 58, 662 47, 336 60, 094 46, 711 63,516 R 48 47
& A 4,803 4,803 4, 803 4, 803 4, 803 2017A 20184 2019E 2020  2021F
TR NAR 5099 5057 5,657 5,657 5,657 ERIES 13.31% 14.65% 12.74% 15.52%  15. 95%
BB E 37,585 36,108 34,980 37,933 42,120 AR 4 ) R 8.94% -0.30% -2.60% 4.78% @ 6.40%
VAN B R AR A 47,599 46,245 45,440 48,393 52,580 AN NI K % 1.87% —17.14 -0.83% 37065  2.52%
o HORE TR (136) (92) (118) 1 204 EBIT 3k & 5. 68 -119. Z 123.20 - 37.03%
B A RE A 47,463 46,153 45,321 48,394 52,783 AR R =30. 6? -90. :I:Z —265. g - 37.22%
Ak AT A 106, 125 93, 489 105, 415 95, 106 116, 299 ROE 14. 99; 7. 47; -2 42; 7. 86% 9 92%

ROA 6. 79% 0.77% ~1.106  4.12%  4.66%

NEABE(BF) ROIC 35.28% -3.01% —6.80% 16.30% 15 04%

20174 2018A 2019E 2020 2021E EPS (X) 1.49 0.14 -0.24 0.79 1.09
A LA A (1, 370) (3, 887) 9, 303 (9, 766) 16, 265 PE (X) 4. 80 50.37 -30. 38 9 02 6. 57
B ILA T 4428 65 71 2,6% 4,376 PB(X) 0.72 0.74 0.75 071 0.65
BRI AR (4,575) (1,353 1,243 (1, 395) (1,098) PS (X) 0.43 0.52 0.52 0.50 0.49
A 3R (1, 508) (11,826 10,916 (8, 265) 19, 543 EV/EBITDA (X) 4. 76 8. 50 -27.85 3 56 -0. 15

)
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NEF
F4F: HZAIT AR 6A4A

A
P BN AROAARN
A

HE: ZMAITAKR6A4A
2. 8RR

| AT A HAR SR B T 5 AR 5% L

A BAK S R T % AR K F—5% 5 5% 7] ;

ATk
Tk HAR B R T 5 AR T 5%

FEN: EAMFATARR6MNAR, AMARI K&Kk £ 15%A 1,

¥ &MATAKR6MNARN, M KEKBAT 5%5 15% 18] ;
FA: KRNI AR O6ANAARN, Mzt K &K@ T-5%5 5% 4] ;
B KRMFTAKE6AAN, MLAIST KA FKMEA T-5%5-15% 1] ;

LN
B2 4 EP A F R AR
LA E R B EIHm 13910596682 wang j | @tpyzq. com
AL b 4K & R B 18519233712 chengxy@tpyzq. com
fJu4h A& AR 13581759033 mengchao@tpyzq. com
LA E A& He 18515222902 fuyx@tpyzq. com
L4l E F I & 13701050353 weik j@tpyzq. com
EARMESEE R 13564966111 chenhm@tpyzq. com
A A AE E:SPE SPE 2 18616341722 | iyangyang@tpyzq. com
1L & A M ETE 17717461796 yanghp@tpyzq. com
A AN ReF 15999569845 | iang jp@tpyzq. com
EERME ¥ 18616086730  yangjinga@tpyzq. com
& F 4K A 4R4R 18717767929 ginjj@tpyzqg. com
LR E Fru 17321189545 wangyq@tpyzg. com
FHRHE ALEE 18621268712 cixc@tpyzq. com
Lt RN k& E 13923766888 zhanggp@tpyzg. com
g4 7k 18520786811 zhaf [@tpyzq. com
i 4K iR 18566223256  hubh@tpyzg. com
LEE e 18566247668 chentt@tpyzq. com
Fmat RPE 13554982912 zhangzy@tpyzg. com
e 7K L d% 18820150251 zhangwt@tpyzq. com
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bR v X A At LS
L o Alb5 D

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.

AR5 BHRIET AP 5RE JA R IXLEAE B A HER AN e B E AR AT ORIE . il A
e AR B S AR (A it FU e M Im e AR SRAELEORIE, ASHIT FU i o Sk AR AR A AT T BOIE S P
KAWL RIS ST N RN AN IS I AR AR LGS, I AR o Frd e 5k
S A BRI o FAF] R R SO P AR T S N T S R AR A EL R B 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
BB BER PR ARAT WS IR S5 o AR OBUAARC TIET R I B IR A = I, REH VR AEfMTHL
PRI NAGF AT 2B = R ARMAEAR T, PN FE B LA,



