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2019-04-18

NEEIFRE

EN/HaFF

S (603638)
B#ri: 36

REWEE: 30.56

3 T AR AR X L) BB

F4: N 8] KA 2019 F—F3R, 201901 2 8] S IILAN 3. 64 17T,
B H3g K 68.03%, Va#44004 8908 7 T, FHIEK 74. 47%,
—ERVGAT, LG EFEHFG: 201901 2 & FIIEA
3. 64 1L, Rl EL3E K 68. 03%, )3 £-% F11H 8908 77 7T, |F) tb3% K 74. 47%,
b AR AR 2019Q1 £A) FFa i £ F 5 H K 43, 15%F= 24. 45%,
SAlE E—SF4- 4 0.3 4= 2. 39pct. AR R @, HE/E R R/
W% R E 5 Al A 5.09%/6.54%/1.13%, 4 Ak E— & T %
0.36/3.56/-0. 0bpct.,
AR, SETHAEIN RERY: NAFNENLER
sl 4 2019Q1 JANA 3.00 12, Brkigk 108%, 48kt 2018
FASF 67.23%09 38 Mt — F RS, NS AL S Bk K E 2R

AN RZ—, RIFRMHHEINEEE, S5 —FEE MR
HEH AR T BRAME R, R AZBRAM T XMALH E5, Al

HakrkpE gk, NAAKEREAE LR RHE TN EH,
EAT R AGBE R LI — LA s, BT 24U AR —
AR ERK, MEKANGRREK, Z2TALAAMTE,
2019Q1 /8] 2 F AR AH-5115 7, FlT 4 384. 69%.,

REAFCHENE F 2N, AR ER B THA: 201901 %
AN 6470 77 L, RIS A Tlh, A&l BT 2N EE
T, BHBIFET S, 2018 F 58 N L i24EM EHL AT
TR INEE SN, HERIF. N5 T 2018 F 12 A A 2 ME
WAEFTIARE T, BANZRRIEDL R, ERABRERAER A,
B IHIRIE S IMR G RS, #eBRXER K, MAENS#— T LS
e, BAFRRM, KRRABLMEN B TH,

BAVTRM 5 & T DL KAVFF N 5] 2019-2021 F4 A1 5 A1 A
3.49 1z, 4.53 1A= 5.631C, R PE 45 A1A4 24 45, 18 454= 15 4%,
Y “ENT PR

E-MAIL: gianjianjiang@tpyzq.com Me3RT: BT LEAETHSE
Pk FASIE P Sm AL S1190517070002 RARIF B 2018A 2019E 2020E 2021E
BN (BF L) 1020.65 1517.10 1969.18 2461.50

JiE X H

HAHIT: Bk WiE 59.15% 48.64% 29.80% 25.00%
w i 021-61372597 V2 AN 8) % 18 (B 7 ) 225.17 349.26 452.85 563.45
E-MAIL: liugq@tpyzq.com Wk E 61.20% 55.11% 29.66% 24.42%
) HRILE EPS (L) 0.86 1.34 1.74 2.16
Pl FAEE P AL $1190517040001 PE 37 24 18 15
PB 8.05 6.37 5.03 4.00
P ol i B L2 )6 0 T B3R FE HF TH HZ
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2018A  2019E  2020E  2021E
ERIRLON 1020.65 = 1517.10 = 1969.18 @ 2461.50
ERS W 583.33 866.98 = 1126.46 @ 1411.66
B AL AL R e 5.62 8.35 10.84 13.55
HE R A 55.66 83.44 108.30 135.38
EREA 62.81 144.12 187.07 233.84
%% A 10.96 7.59 9.85 12.31
# 7 BALBK 3.22 3.00 3.00 3.00
B HE 0.00 0.00 0.00 0.00
NAMEE B 0.00 0.00 0.00 0.00
HHz e 5 0.00 0.00 0.00 0.00
2 b A5 260.53 403.62 523.65 651.76
AHdEB T A 0.19 0.77 0.68 0.63
LURERE 260.72 404.39 524.33 652.38
BT 1346 35.54 55.13 71.48 88.94
A 225.17 349.26 452.85 563.45
VR FR RS 0.00 0.00 0.00 0.00
V3 & B S AR g A 225.17 349.26 452.85 563.45
=tk (A L) 2018A 2019E 2020E 2021E
il 122.59 151.71 325.10 700.29
RN A AT 2R 202.46 294.90 384.44 481.25
B 367.15 488.69 640.79 814.97
MR 17.63 22.82 30.20 38.30
K AR A AL 0.00 0.00 0.00 0.00
A B 0.00 0.00 0.00 0.00
Bl % = Ae 3 TAE 875.14 802.57 730.00 657.43
T T3 = Fa T R E 65.78 58.18 50.58 42.98
AR T~ 36.90 36.84 36.78 36.72
& 1687.65 = 1855.71 @ 2197.90 @ 2771.95
48 BHE 284.63 145.08 0.00 0.00
R AE Fa K 2R 348.54 384.21 527.75 679.65
K 0.00 0.00 0.00 0.00
H A AR 31.91 34.17 35.07 36.41
kAt 665.08 563.46 562.81 716.06
M A 260.48 260.48 260.48 260.48
FANAR 269.71 269.71 269.71 269.71
B hHE 483.73 762.06 = 1104.90 | 1525.70
V2 /& BN B LA AR B 1022.57 = 1292.25 @ 1635.08 @ 2055.89
VRN FAL 0.00 0.00 0.00 0.00
R RS AT 1022.57 = 1292.25 @ 1635.08 @ 2055.89
R AR AL AR #xﬁ it 1687.65 = 1855.71 @ 2197.90 @ 2771.95
2018A  2019E  2020E  2021E
EBITDA 327.80 491.43 613.73 744.29
PE 36.55 23.57 18.18 14.61
PB 8.05 6.37 5.03 4.00
PS 8.06 5.43 4.18 3.34
EV/EBITDA 25.49 16.66 12.82 10.07

2018A  2019E  2020E  2021E
H A0 225.17 349.26 452.85 563.45
18 5 R 4h 56.30 80.23 80.23 80.23
W 4% A 10.96 7.59 9.85 12.31
e E WAL K 3.22 3.00 3.00 3.00
ZETERALH -44.44 | -181.65  -104.53 | -125.80
H A -185.83 -2.58 -3.07 -3.03
BEENLLERE B 65.39 255.85 438.33 530.14
FALH -388.73 0.00 0.00 0.00
A 135.88 0.00 0.00 0.00
BT EDALRAE B -252.85 0.00 0.00 0.00
48 IR 27463 @ -139.55 | -145.08 0.00
KI5 3 0.00 0.00 0.00 0.00
PR AL AR K 0.00 0.00 0.00 0.00
AT REA -44.00 -70.93 | -110.01 = -142.64
LA -61.44 -16.25 -9.85 -12.31
EXFEDAERAR 169.19 | -226.73 @ -264.94  -154.95
REREH T -17.55 29.12 173.39 375.19
W S Ar A AR 2018A 2019E 2020E 2021E
REKAE A
HERNEKE 59.15% & 48.64% @ 29.80% | 25.00%
B A K F 61.29% = 54.92% @ 29.74% | 24.46%
HAEE K E 61.20% = 55.11% @ 29.66% | 24.42%
EBITDA ¥k % 59.38% & 49.92% @ 24.89% | 21.27%
RAVRE A
EXIES 42.85% = 42.85% | 42.80% @ 42.65%
=& 12.68% & 15.50% @ 15.50% @ 15.50%
RIS 22.06% = 23.02% @ 23.00% | 22.89%
ROE 22.02% = 27.03% @ 27.70% | 27.41%
ROA 13.34% & 18.82% @ 20.60% | 20.33%
ROIC 23.06% = 26.79% @ 32.09% | 37.78%
EBITDA/4K & N 32.12% | 32.39% @ 31.17% | 30.24%
FiBRk T
BERERAHE 0.77 0.86 0.97 0.99
Bl 3 = B 2.02 2.48 3.66 5.29
sl LR 10.15 9.71 9.33 9.13
AW RA R 2.18 2.03 1.99 1.94
AR T SRS SIL 69.01% — — —
K ALEH
HE R RE 39.41% & 30.36% @ 25.61% | 25.83%
W AT HE A 42.80% @ 25.75% 0.00% 0.00%
R E 1.12 1.79 2.59 2.96
R E 0.54 0.88 1.39 1.78
HRR AT
B 0.86 1.34 1.74 2.16
R AET 3.93 4.96 6.28 7.89
HFRZENE 0.25 0.00 0.00 0.00
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XNBF, KFFIERVARIT LA EOANIT, T RFETRELHL, REIZRELEFM
BAGAT A L TAE, 18K Z A aEIRAT, K HAARE Tk g Ahts Xpdk, & 8AT kA LSS
FAL, REGEOLIE (MBARLYE) F. EEANLBRITLZA, AANFHELIHS
B, §eAIEIRAAEFMER, KELTLZHK, THHXLFH @ T,
XH, KFFIERVART LT, R RFLFME, THRTHEHIEFRFLT S,
2017 5 6 A B R-FHFIEHR, & TFT@aAT kBN sk A @ LB TIA

B, K-FHFIERVAAT BN 5 A7)F, 35 Strathclyde KF#H EGid-F& &Lt
VAR T HHIEATL P S, F2017 F7 AmBXFEFIER,

BRI, KFHFEFIAMAT R SAIF, EPHBERFTFERAE, FHRTETIERARL
T, 2017 7 A B KFHFIER, T8 Th e iins

WH X, KPFFEIEEIMMT LT, P KRFEaRFME, FHIRT BB A K
s, 2017 9 AmBKFFIER, &TAZ b YieERire
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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 FH R A8
ME R TA IhE 13810908467 wangfq@tpyzq. com
LA EE R IHm 13910596682 wangj | @tpyzq. com
R FEX 18910735258 | iyw@tpyzq. com
A Ju 4l & R B 18519233712 chengxy@tpyzq. com
P 2 AR 13581759033 mengchao@tpyzq. com
s Rt 15715268999 yuanj in@tpyzq. com
EAu4RE At & Fie 18515222902 fuyx@tpyzqg. com
EHRHEELE % HE R 13564966111 chenhm@tpyzq. com
L FAEE #4 13916720672 hongxuan@tpyzq. com
LERHE K= 18605881577 zhangmy@tpyzq. com
16 7R 4K AE E:SPE 2Pk 4 18616341722 | iyangyang@tpyzq. com
AN E ¥ iETE 17717461796 yanghp@tpyzq. com
i F A ReiF 15999569845 | iang jp@tpyzqg. com
LHRHE Kbt 13764661684 songyue@tpyzg. com
LR ERR K TE 13923766888 zhanggp@tpyzq. com
EHmEa LR R 13925264660  yangf@tpyzq. com
4B 27k 18520786811  zhafl@tpyzq. com
1 4 P 18566223256  hubh@tpyzq. com
1 4 12 [ 4242 18566247668 chentt@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



