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BRA/FRE (A7)
B/ AE (B )
12 NA R &/ AL (D)
R R
kA% (601633) (k3 EH, @3 £5
FlE B K3 542 (K-FHFAE 2019 F 3%
##)) —2019/10/27
KA % (601633)HEH “an” #+7,
[ b 3% 5k B 637 & (K- A% 2019 3%
s H)) —2019/10/13

KA E (601633) (AEhe=T5t, 8 A4lE
2 438 YA AT b (R F A F 2019 3%

9,127/9,127
76,578/76,578
10.55/5.56
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PACIFIC SECURITIES

2019-11-07
ARMMRRE
SEN/ Y
KI5 ZE (601633)
B#rffr: 13.32
REWCEE: 9.26

AT “HIRT” (KFEms 2019 Fokies)

Fh: NAKAAR 10 AR, BAREAHKE 1.5 74, REK
4.48%, AT 10 AN A B 3+452 83.9 74/, Rl L3E K 6. 66%. H & %53 SUV
10 A 4= /it 8.6 4%, WEY &hg4i& 1 74, HF 1t 1.67
i (Ja4KE 5020 %) .

FYRERESYREE, ZXRKERBLEL N 10 A RKRT L K4
THIT T 6%AEA, NS FRFIANEE Y FIE b EEK 4. 48%,
b EE— PRI, T A 15%E LK E, 8 SHMLmED
B, LPAbHOHEL 41 Fim, FT 5M6 A5 1.5 F74m, = KRB
KRERRERMIFAH ) LEHE

WEY @748, S3REF “FlaXkEF” . WEY M4 T @75 MK,
ZRERBHERFER, R Feat, R W7 6T RS R IR
#—FFET LR, METHOKRESL BT BAK, WEY A2
A RIS EE R, & 3m L T a A 4= Bpik 2] 5000 4% A L, w42
B, K FEmsRANLZHB—tadrn, KERAHZHIIEREELTF
89 & P BARIF R AT S £

FRABSFLY, APRATFALN. LASHF R L=ZBARHE,
F&Fthﬁ%ﬁT%%miﬁ%ﬁ&%Wﬁ%ﬂk+A %
MM#HANERH, $2F2LEH81L. o 2020 FATRTE 1
Ay, FREERATATMERS, KRBANA NS FMHZIRKE
ARk g AT TE, 2FAERNTARHE B AR,
BFEB: N8 10 ARG E SR, FRAKRALENYFIES,
RAEFTHEAHFMERD, NAMBEE&E—R R, KFEAEHS
KA KA E, T8 19 5£/20 F 284408455 A 49 1Lt

w4 %)) —-2019/09/09 /60 {Z;’ -gﬁ;}i %)\ ht;& S ANAY Ak e i
EESIT: G M RT: AET LK T A, B4 E KT
%35 010-88695257 _ .
E-MAIL: baiyu@tpyzq.com B EARNAM S R
2018A 2019E 2020E 2021E
BT A S 5190518020004 BN (B 7 ) 99230 94378 106071 123350
BARESHIT: RAKF (+/-%) (1.92) (4. 89) 12.39 16.29
& 15601632638 A A)HE (A ) 5207 4927 6044 7537
E-MAIL: zhaosp@tpyzq.com (+/-%) 3.58 (5.39) 22. 68 24.70
WeH BRI S (L) 0.57 0.54 0. 66 0.83
% % (PE) 16.39 17.32 14.12 11.32
FHFR: Wind, K -FEERE: HFEFRIE 1R ERRAE
St iR E LB 0 BT A B FE B TH REZ
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PACIFIC SECURITIES

2017A  2018A  2019E  2020E  2021E 2017A  2018A  2019E  2020E  2021E
%R e 4,831 7,682 7,860 26,072 9, 868 RN 101,169 99,230 94,378 106,071 123,350
B AR TRAT 2T 50,826 4,435 67,313 10,578 72,606 B0k A 81,967 81,481 77,899 86,640 100, 136
PR 5575 4,445 5,989 5557 7,836 % A A A e 3,906 3,627 3,587 4,001 4,798
SRR 295 33,946 12,380 15540 20,622 B 4,406 4,575 4,558 4,932 5,501
A E At 69, 293 66, 126 103,413 69, 842 123, 563 9 0 ) 4, 963 1, 676 2, 463 2, 864 3, 663
K AR 0 0 0 0 0 M 4% A 139 (494 (105) 106 140
B 126 184 184 184 184 AR E 317 137 289 248 224
e 27,718 28,994 27,608 26,222 24,836 BAKE 124 219 84 113 108
A TAL 4,879 4,406 4,406 4,406 4,406 ML 175 (140) (28) (28) 28
R 3,269 5244 5015 4,786 4,556 % W 15 5864 6,232 5742 7,164 9,022
K A 133 126 50 0 0 KB TR 379 245 277 300 274
SR 691 900 1,305 966 1,057 £ 5 6,233 6,477 6,019 7,465 9,296
%= bt 110,547 111,800 146, 426 111,304 163,657 P 1244 1, 190 1,229 1,074 1, 391 1, 718
Ja A 13,038 12,800 35,624 0 31,465 %A1 5043 5248 4,945 6,074 7,578
i A o AU 39,812 32,318 37,525 41,356 50,313 R RIS 16 40 18 30 41
Ry 424 2,158 7,627 0 7032 V2B R 7 % A1) 5027 5207 4,927 6,044 7,537
b A 7,873 11,597 8831 9,433 9,954
f At 61, 289 59,112 89, 768 50, 971 98, 957 R 48 47
A 9,127 9,127 9,127 9,127 9,127 20174 20184  2019E  2020E  2021F
AR 1,411 1,411 2011 2011 2011 £ A% 18.98% 17.89% 17.46% 18.13% 18.82%
@ Bl s 38,693 42,249 45,337 48,983 53,308 B 5 A R 579%  6.28% 6085 675  7.31%
2B ) F LA 49,135 52,625 56,475 60,121 64,447 B J A K R 2.59% —1.92% —4.89% 12.39% 16.29%
I E A 123 164 182 212 253 EBIT 3k & -51.91 32.19% -27.84 28.97% 26 .03%
B LA T 49,258 52,689 56,657 60,333 64,699 AR 52,35  3.68% -5.39% 22.68% 24.70%
e A 110,547 117,800 146,426 111,304 163,657 ROE 10.23%  9.91% 872 10.05% 11.69%

ROA 4.56%  4.69%  3.38% 54645  4.63%

AeAEE(BF) ROIC 12.49%  10.36% 12.33%  7.75% 45.81%

20174 20184  2019E  2020E  2021E EPS (X) 0.55  0.57  0.54  0.66 0.83
Ty (1,077) 19,698 (34,403 66,486 (0, 750) PE (X) 16.98 1639 17.32 14.12  11.32
B ILA T (3,056)  (10.040) 69%  (2,229) ©12) PB(X) 1. 74 1.62 1.51 1.42 1.32
B ILA 6,089 (6 501) 27,345 (45, 736) 35, 158 PS (X) 0.84 0. 86 0. 90 0. 80 0. 69
Py 1,966 3140 (132) 18,521 (16, 204) EV/EBITDA (X) 11.05 311 14.51 4.67  8.86

FAAE: WIND, # -FiEEE

W Gl IR IE L5 8 BT A TE B TH RZ
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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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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 B 2 R 1 T TR B 2 =] B R AT BRI IR AT AL 5, 38 PT REDDIXEE 22 F
B BER B ARAT WS IR S5 o AR OBUAARC IR I B IR A = I, REH VR AR AL
PRI NAGF AT 2B = R ARMAEAR T, PN FE B LA,



