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PACIFIC SECURITIES

2019-04-28
AT EITHRE
SEN/UEFE

R 52 B 143 (603203)
Birfh: 28

BEWAE: 23.35

LATIBAR T, TR AEE K

Fh: N3 KA 2018 FFIR, £FFIIN 43217, Rk
K 19.50%, SHVFAEFIE1.57 127, Fl3gk 19.33%. BI&E, 2
8] KA 2019 F—Z4R, 201901 2L AN 1. 02 12T, B3k 2. 63%,
AL VI EA A 3436 77 T, Rk 18. 78%.

ANSAKECTHRABAAFH, G REARMEEK: 2018 54
NG FE AN 4. 32 12T, RBEHIEK 19.50%, 52T A4 F)0E 1. 57
fe, B3, 19.33%, 2EA471.37101, ﬂmﬁ&mém,
LR AR K, 2018 A F LA F g A FE 5 F R 55 03%F
36.33%, B E—TFM% 3.12420.05pct; B A& &@, 45E /%28
BER /W5 RE> R A T.83%/11. 49%/-2. 56%, 4 A&k b F 38 Ha
1.59pct/-0. 97pct/—-3. 08pct. 2019Q1 A3 LN K 1.02 12T, R kg
K 2.63%, V3440 3436 77 T, BlHLigK 18.78%, b4t ak AR 4L
R,

TRAILMBARAHUFRESLSFREER, FET/2HE
PEAARTHLRGFATANREHEK: S L5E, £ AL

BABR QAR E L L EIEN 2.00 21, FEHIEK 33.78% =T
OB BARBYIINIE TG, JAN BLik B] 46%, KRBT E F AR
B R s BN A H 1. 42 e tA= 0.88 12T, Rlep Ak 9.61%
F2 10.53%, 8] EKH C HF LT, AEL T, BEETFLTHEE
FEANR, EAEEIFE. BRAE. BB, MEHAR, ALAN
SIETRTH AN, FRALTAAREOHRRI AEFHE NE
BIARR, METOETTE., HAlH. FBKM, mEARK. RE
A, tbid, X EA, FH, AT, w2, $AAEH. ZiERD.
FHREERNF—MTHEEL TR RV LR P ARG EROGE P #
R, JTZE P EARAR G T AR R A A T 8] R LK A
3K,

BHEmKBREN, HERGFRE RAANIRXREEZ: 2018
SN B AR FOH AN 2597 AL, R ESRMEK 17.67%, LLHE
NG 6.01%, FZhe KHERKIEN. 5] B 4 K698 K8 IFiX
B BOLB IFIREH R T AT R T AL F AR & A KRBT AL 4R
BAEEIT L ER T, HiR, BEWIEREK, NFRT B EE
SR AN S, AT EBRARETRKGAELT. MEMR. £
IH5 U FHEEAURE A EKE K, K3 = ey KA ) FaR
B G Bty KEHN T o
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BAVTAN 54T DL KAV 5] 2019-2021 F4 A5 A1 A
1.831¢. 2.251¢A= 2. 79 1¢, *F PE %1% 20 4&. 16 454= 13 4%,
B CEN TR

R &T: 7% & 946 R IR, 3C X &AT kM4 Kk &

FARISF A 2018A 2019E 2020E 2021E

FAdN (BH L) 432.41 525.41 658.69 837.68

WRE 19.50% 21.51% 25.37% 27.17%

V2 & E N 8 4 A1E (8 7 L) 157.10 183.50 225.08 279.18

BRrE 19.33% 16.81% 22.66% 24.04%

Rk EPS (L) 0.99 1.16 1.42 1.76

PE 24 20 16 13

PB 4.25 3.73 3.23 2.78

H 4L iR E XL B0 T AN FE HF TH AL
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A KA

HECTERMBAATH, LPREQ/MEHEK

ERIRLON 432.41
ERS W 194.47
B AL AL R e 6.45
HE R A 33.88
%R 23.68
%% A -11.06
# 7 BALBK 2.21
B HE 21.90
NAMEE DB H 0.00
HHz e 5 0.00
2 b A5 183.90
HAdE s -0.18
LURERE 183.72
BT 1346 26.63
A 157.10
VHRLFRARE 0.00

V3 o B I AR 4 AT 157.10

K& REE (BF L) 2018A

WHte 220.71
RN A AT 2R 82.06
B 74.50
H AR T 507.10
KA LA 0.00
E ey 2 Y 0.00
Bl % = Ae 3 TAE 135.45
FF = FaFr K Z 14.76
H AL ARG T 4.87
a3 1039.46
48 BHE 0.00
R AE Fa K 2R 125.96
K 0.00
H A AR 42.84
% A&t 168.81
M A 158.32
F AR 381.66
[ & 357.02
V2 /& BN B LA AR B 870.65
VRN FAL 0.00
R RS AT 870.65

R AR AL AR #xmi it 1039.46
EBITDA 184.37
PE 23.53
PB 4.25
PS 8.55
EV/EBITDA 18.83

H A0 157.10 183.50 225.08 279.18
I8 B 4l 11.53 8.97 8.97 8.97
W 4% A -11.06 -7.88 -9.88 -12.57
e E WAL K 2.21 2.00 2.00 2.00
ZETERALH -76.22 = -109.38 | -156.58 = -209.99
H A 53.58 -30.00 -32.00 -34.00
BEENLLERE B 137.13 47.21 37.58 33.60
FALH -16.17 0.00 0.00 0.00
A 27.22 28.00 30.00 32.00
BT EDALRAE B 11.05 28.00 30.00 32.00
43 845 3K 0.00 0.00 0.00 0.00
KI5 3 0.00 0.00 0.00 0.00
PR AL AR K 13.09 0.00 0.00 0.00
A REA 0.00 -62.84 -73.40 -90.03
LA -53.62 7.81 9.88 12.57
EXFEDAERAR -40.54 -55.03 -63.52 -77.47
REREH T 114.39 20.18 4.07 -11.87
W S Ar A AR 2018A 2019E 2020E 2021E
REKAE A
HERNEKE 19.50% & 21.51% @ 25.37% @ 27.17%
Bl A3 K & 21.79% = 16.86% @ 22.63% | 24.01%
HAEE K E 19.33% | 16.81% & 22.66% = 24.04%
EBITDA ¥k % 14.14% @ 17.15% = 21.59% @ 23.07%
RAVRE A
EXIES 55.03% = 54.94% @ 54.75% | 54.42%
=%E 10.75% | 17.50% @ 17.50% @ 17.50%
RIS 36.33% = 34.92% @ 34.17% | 33.33%
ROE 18.04% & 18.51% @ 19.69% | 20.96%
ROA 15.11% | 15.37% | 16.15% & 16.93%
ROIC 23.11% = 23.79% @ 24.66% | 25.12%
EBITDA/4K & N 42.64% @ 41.11% | 39.87% & 38.58%
FiBRk T
BR AR 0.45 0.47 0.51 0.55
Bl 3 = B 5.02 6.17 8.47 11.90
sl LR 7.44 6.99 7.09 7.13
AW RA R 2.66 2.87 2.91 2.93
ARE T SRR T Sk 101.25 — _ —
K ALEH
HE R RE 16.24% @ 16.95% & 18.00% & 19.21%
WA 8 R 0.00% 0.00% 0.00% 0.00%
R E 5.72 5.57 5.31 5.02
R E 5.24 5.08 4.83 4.54
HRR AT
B 0.99 1.16 1.42 1.76
Y L& 5.50 6.26 7.22 8.41
HFRZENE 0.87 0.00 0.00 0.00

HAFAE: WIND, #-FE7FHK
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8 Rk
HECTERABAEH, LHRHREEK

PARAT L #7 IF A~ 28

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

1
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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 FH R A8
ME R TA IhE 13810908467 wangfq@tpyzq. com
LA E R B 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
EdmEals i 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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HrE JE 5t 100044

JeatT v X AL AL LS
M« LS D s

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



