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PACIFIC SECURITIES

2019-11-13
NF SRS

TN/ B

b 5441 (002371)
Bfry: 87.78

REUSZ: 68.58

2019 RE AU Bh it %) K A

F: ONESL B RAF 2019 ZF4, AFAT=F N 85 I
N 27.37 12T, Rlrb3gk 30.24%; LI IFHAA)0E 2.19 2, Bkt
K 30.09%. @3 KA 2019 FLAGH BT R], HA& 2 448 AT
A3it 450 77 PR AT Z HAA

Q3 AR K, FEFETEFRLGEHEM. 3 23R, »
Sl ZIVKN 10.82 1z T, Rlw¥gKk 53.2%, HFFERSGHEKEH., b
ZERNE AW 35.89 12, b 2018 FEk3EK 19%, X FMIFNE L
ZERMA, EF R, TAKRKRBNERER L, N84 F
01/Q02/Q3 24 F 5 H1 4 44. 9%, 42. 7%, 39. 6%, HARKF 4 8 3 K,
%R T E, 3 EEEME/ TR/ AR/ M5 HERHH 5. 04%,
11.33%. 13. 11%F= 2. 66%, FLE )5 A 4-0.59, -9.61. 4.76, 1.05
A pet, FTHEERBTREEH LG HRGK, FLEEREEK,
B BTN SR B4R ST Y.

56 ¥ RMALENELERFFHRELLA. B AFXFHRWE %t
IR, 2019 EFFARFFRREAER 271 LE T, RLTHE
19.7%, EEFZTFaF3CHLRFTAIER. 56 0H4K, Kk, RESE#
Fhontem ik &% E LA, KR ahAes. RGBS E RKEK,
H 7 3aH R AR AL T

B = FRRE Ak, 2019 BRAE D R K. 5 k6 Kzt
SABRAHERER, 8 BRI CIREAKTA, WA E ki,
EH RO HF R H Ao N 8 F FHRLZREHEREHRNEA 8 T4 12
TERCHKGHEH . THEHABECERESR, 0 BHANE
Fﬂ"\"muu)‘ll/ié%gxﬁkffﬁiliéi 75./1'*‘%44‘ ‘%’i&?’:o %i
T, 8] 2019 JRACH BT R K AR, Ak £y 448 A4k T AR 450 77 B
PR 2R, TN AE 69.2 /AL FRABIMIE 2091 T4 A 34.6 T/
B, X —F BN REAE ., B TEN.

BAVAM 5 #ZFHEN. Ft 2019 F-2021 F 8] 5 F15F I
43. 68 /27T, 56.89 1L, 73.28 /27T, »HIFEMIEHEEH1E 3.51 1
T 5.20 LA 7.39 1L e 46T FEN-AIFR, 6 ANF BARM 87.78
TCo

R e, E& B A LRATL, FFIRE Kus,
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PACIFIC SECURITIES 03 ﬂi)\?ﬁd(lﬂﬁﬂﬁ}?‘&, 2019 ﬂiﬁ&mﬁ’i’]iﬂ;

RATIE R 2018A 2019E 2020E 2021E
FAhAN (BH L) 3323.85 4367.67 5689.37 7328.03

wkE 49.53% 31.40% 30.26% 28.80%
13 & BN 8] 4 A1E (B 75 L) 233.69 351.30 520.30 738.77

wkE 86.05% 50.33% 48.11% 41.99%
kA EPS () 0.51 0.77 1.14 1.61
PE 134 89 60 43
PB 8.37 7.61 6.74 5.82
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PACIFIC SECURITIES

C)A

A KA

Q3 M AA AR B K, 2019 REACE X KA

DRI 3323.85  4367.67 @ 5689.37 | 7328.03 A 282.85 400.46 569.46 787.93
Bk R A 2048.31 = 2531.93 @ 3307.75  4269.20 718 b B4y 265.01 362.41 384.87 415.24
B LA R e 20.48 34.94 45,51 58.62 W 4% A 47.65 105.21 149.01 123.29
HER R 168.88 218.38 278.78 366.40 F ALK 23.91 25.00 25.00 15.00
ERHA 503.39 969.62 = 1194.77 & 1538.89 ZETEBERALH -142.73 = -563.14 @ -404.05 | -600.45
W %% R 47.65 105.21 149.01 123.29 H e -497.14 -28.29 -24.24 -14.83
# 7 BALBK 23.91 25.00 25.00 15.00 BEENALERFH -20.45 301.65 700.04 726.19
EE g & 0.00 0.00 0.00 0.00 FALE -373.04 ' -2050.00 -50.00 -50.00
NARMAEE FH B A 0.00 0.00 0.00 0.00 e 129.12 0.00 0.00 0.00
Az TR E 0.00 0.00 0.00 0.00 BREDALEAAHR -243.93 | -2050.00 -50.00 -50.00
2 b A5 334.17 482.59 688.55 956.62 48 A 122.28 | 1691.63 = -333.00  -335.91
HHdE TR A 10.99 10.12 10.11 10.12 K3 -107.66 0.00 0.00 0.00
FlEER 345.17 492.71 698.66 966.74 R AL Bk 17.29 0.00 0.00 0.00
B AL 62.32 92.25 129.20 178.81 A BA -12.82 -23.86 -35.87 -53.12
b X R 282.85 400.46 569.46 787.93 A 230.43 = -520.36 @ -149.01 | -123.29
VB H AR S 49.16 49.16 49.16 49.16 E R HFHALRAR 24952 | 1147.42 @ -517.87 | -512.32
V2 & BN S AL AR 4 A 233.69 351.30 520.30 738.77 AERFHH -6.91 = -600.93 132.17 163.87
=tk (BH L) 2018A 2019E 2020E 2021E W 59 #r 18 AR 2018A 2019E 2020E 2021E
" E4 1037.70 436.77 568.94 732.80 RS %]
R A A TRAT R 1462.02 | 2182.76 = 2753.25 @ 3533.00 HERNEKE 49.53% = 31.40% @ 30.26% = 28.80%
B 3015.45 @ 373591  4885.64 | 6311.23 ERIT PSS 70.26% @ 44.41% @ 42.68% | 38.93%
A AR T 89.03 116.99 152.40 196.29 AR K E 68.98% & 41.58% @ 42.20% | 38.36%
KA LA 287.16 287.16 287.16 287.16 EBITDA # k% 53.07% @ 46.90% @ 28.65% | 22.31%
P By 3 65.34 65.34 65.34 65.34 FEARE
B2 % At TAL 1931.80 = 3801.35 @ 3648.45 @ 3465.18 EXIES 38.38% @ 42.03% @ 41.86% | 41.74%
R F AT R 2309.02 = 2128.30 @ 1947.59 | 1766.87 =%E 21.66% = 29.61% @ 28.52% | 27.68%
H kR F -196.02 = -197.27 @ -198.52 | -199.77 RIS 8.51% 9.17% & 10.01% & 10.75%
KEET 10001.4 12557.3 14110.2 16158.1 ROE 7.54% 9.70% 12.22% 14.60%
48 BHE 551.86 @ 2243.49 @ 1910.50 @ 1574.58 ROA 2.83% 3.19% 4.04% 4.88%
REAT Fo AR 3360.00 @ 4239.36 = 5554.18 | 7156.66 ROIC 8.08% 8.89% & 10.26% & 12.65%
kM 328.14 328.14 328.14 328.14 EBITDA/4K & N 19.46% @ 21.76% & 21.49% = 20.40%
Al R AR 2010.08 = 1619.38 @ 1656.88 | 1703.36 BB S
R &3t 6250.07 = 8430.37 | 9449.70 = 107627 B R R 0.37 0.39 0.43 0.48
REA 458.00 458.00 458.00 458.00 B = 3% = B4R 2.00 2.27 2.75 3.18
FANAR 1905.47 | 1905.47 = 1905.47 @ 1905.47 sl LR 4.21 3.99 3.77 3.85
[ & 1183.16 = 1510.61 = 1995.04 @ 2680.69 AW RA R 0.81 0.75 0.76 0.76
V2 /& BN B LA AR B 3547.71 = 3874.08  4358.52 | 5044.17 e T SRS S 91.87% — — —
VHIEAER S 203.71 252.87 302.03 351.19 R At
niﬁ IR B At 3751.42 = 4126.95 @ 4660.55 | 5395.36 w7 R E 62.49% = 67.14% @ 66.97% | 66.61%
Ak *xmi it 10001.4 | 12557.3 | 14110.2 | 16158.1 % %/ & A 14.08% = 30.50% = 23.69% | 17.68%
EBITDA 646.83 950.21 = 1222.43 @ 1495.16 R LE 0.59 0.41 0.46 0.50
PE 134.41 89.41 60.37 42.52 HFRR BT
PB 8.37 7.61 6.74 5.82 HROK A 0.51 0.77 1.14 1.61
PS 9.45 7.19 5.52 4.29 LA 8.19 9.01 10.18 11.78
EV/EBITDA 48.53 35.01 26.84 21.61 ERzELL -0.04 0.00 0.00 0.00
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Bik: AFHIERNRITRE R IATIT, Sk FERELmt, AFHHELEM

BEAT LA TR, 1K Z A, LAAEAE AR QAR ERRAT LA

WA, REMECE (MBARSEY) F. AEANEBITLZH, FEEHFLIEZ
, BoAIEIMAAEFMB, KEFITLZHK, THEXLFH @A,

BREIL: KFHIEFRIMRTLSAIT, BFHBRRFIFRAE, THRTETIEFRAR
b, 2017 F7 AmBKFFIESR, 2T A Thm ERBRTLA

WH X KPFFIEEIMMT LT, P KRFEakFME, FIRT BB A K
TR, 2017 9 AAm B K -FHFIER, BT AE A HIedB T,

BXIE: K FFIEEIMMT LT, LB RFRFFEME, THIRTRIZIEATR
TS, 2019 F 7 A AKR-FEFIER, B AFREMIT LS, RIFHTHEMNS,

B KFFIERPARAT L BN IR 47T, = Strathclyde K5 #H LG im-F46 b,
YRR T EH@HIEAT P S, T2017 57 AmBX-FFIER,

1

406 B8 £ L2509 o0 23 FIE ¥ TH BT



L 8] BIFR L
G A FEESS AR
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IR B

1, A7kt

F¥: AMTTRR6ANAA,
T KM ARKR6NAN,
X M REKO6NMANA,
2, N EIFR

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

¥ &MATAKR6MNAR, M KEKBAT 5%5 15% 1] ;
BFAH: AMFATAR6AMNARN, MEARST K EFKWEAT-5%5 5% 1 ;
BAF: AMATRKR6ANARN, ANEAAT K LK@ 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

LN
B4 4 F R A8

LA E R B EIHm 13910596682 wang j | @tpyzq. com
LA Ao B 18519233712 chengxy@tpyzq. com
b AR 13581759033 mengchao@tpyzq. com
A Ju 4l & A+ & 5k 18515222902 fuyx@tpyzq. com
L4l E + ¥ & 13701050353 weik j@tpyzq. com

FHRME LR T AE 7R 13564966111 chenhm@tpyzq. com

i FAAE E:SPr i 2 18616341722 | iyangyang@tpyzq. com
1A AE M ETE 17717461796 yanghp@tpyzq. com
A AN ReF 15999569845 | iang jp@tpyzq. com
LHRHE M ok 18616086730 yang jinga@tpyzq. com
& F 4K A 4B4R 18717767929 ginjj@tpyzqg. com
LERE Fru 17321189545 wangyq@tpyzg. com
R E RS 18621268712 cixc@tpyzq. com

e gl k& E 13923766888 zhanggp@tpyzg. com
g4 7k 18520786811 zhaf [@tpyzq. com
4R P IE 18566223256  hubh@tpyzq. com
LEE e 18566247668 chentt@tpyzq. com
A iy AR AR ke 13554982912 zhangzy@tpyzq. com
EaaE 7K L d% 18820150251 zhangwt@tpyzq. com
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Hi%: (8610)88321761

fEH:  (8610) 88321566

HEFY

APPSR A A PR A W) BAT IR 5B b 55 5%, B UES A5Vl iSRS 13480000,

A BIPRIR T AT 5RE A R I LA S AR AN e B E A EAR T fRAE . ST A
e AR B AR (0 A i Fe e MM AR SRAE LR ORIE, ASHT FUl s o Sk AR AR A AT T BOIE S P
KRB RIS WA N SN AR e 0t T A A LA BES 5, JF AR Fox P iR i 27 5
S B . B TR GO AE P AR S AT 51 R AT A B R B R R A 5T
In 7 BRI U FT BE 2 R AT 1055 vh B SR 2K 28 =) I R AT IES Sk F I FREAT A2 5, IR AT RE NI L ml 32
PEES R BB ARAT ML S5 M 55 o AR RRBUR AT FIES R AR A IR A R AT, REAS TV AT fT AL
PRI NAGF AT 2B = R AR AR, PN FE BB



