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2019-08-08
AT SR
SEN/ Yt
{2 5= #0 (603666)

REWCEL: 53. 91

TR B P

F4: N8 KA 2019 SFFF4, 2019H1 EIIEAN 2.39 12T, R
p3g K 37.03%, 441iE 7826 77, R HIEK 28.37%,

ZHERHE KR, AR F K N8 2019H1 EIALN 2. 39
17, Flb3gk 37.03%, 44| 7826 7 n, Rtk 28.37%, 2%
BRE, ZEEHAN1.351C, Blruigk 41.82%, 440048 4273 7 T,
Bl Fu3g K 59.32%, 384 —F A FTiR It 2019H1 241 % A 65. 68%,
B EFRF # LS 2. 10pct, th#EFZHKF; B T4 E % A A8 2285 L %
B &2 SR A S 2. 67pct A= 4. 05pct, #A1iE % K 32. 73%, 3 £
B #1F % 2. 21pct.

I KA R BENGAT 5| H_& T 46, THFHREHES~: A
3] L ¥ SFHF R RIT K e R 3884 77 L, Bl ELIE K 146%, 2 8] AR A 2018
F R 352 AHKE MIA, RILIEK 17.33%, Ka3gmBE RKENF

ARAME, R, NaARFELRR XK. KR~ s, RRE P 694 %,
I KEHFRAEN, HERRELAH LS, NAELFFEEHF
ISP LB A, BATCERAIR, LA R 3T~ Se9X A,
THFFE—FRAERAE

RACERGF RS R IAS, SsFHBINEES: NET
5 A 31 BRAARABHEBMEE, dhh) 29 L3t 248 T IRFI AL E 97. 20
TR, T MH 26.14 o B3t ZT ALK K 12, 24, 36 A M #
30%. 30%. 40%&9rbfp] s = MAMRIRIRE, A AR L 2018 F 28 L
SN BRI A B4, 2019, 2020, 2021 38 K 3 R KT 30%.
60%F= 90%, AR ILACHEIIRE TS R TA A, B& e knis
SANEACIE U Y ERNS

BAA A, SR 7T ALY : ‘
_2018/12/18 BAM 5 BITEB: A2 8] 2019-2021 4 41iH 5 F) %
. L 2.441¢. 3.251tA= 4.231C, )2 PE 45 Al 22 4%, 16 4&4= 13 4%,
ERTHIF: BT T

‘ Uty “EKNT L
5 Q2IB13T5T8 AT o KEBAEASEEARATATI, 23955
E-MAIL: gianjianjiang@tpyzq.com IR IR E
Pk FASIE P G A RARIF B 2018A 2019E 2020E 2021E

ZAEN (BHL) 505.11 724.03 1006.36 1399.81

JE X B
HEARAATIF: Bk WK E 35.10% 43.34% 38.99% 39.10%

w i 021-61372597 )3 B A4 8] 4 AU (B B ) 184.03 243.92 324.91 423.28
E-MAIL: liugq@tpyzq.com g E 32.40% 32.54% 33.20% 30.28%

) BRIk H EPS (L) 1.87 2.48 3.31 431

L FAGAE 5 2 PE 29 22 16 13
PB 5.37 4.31 3.41 2.68
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LEFLHRAFHK, TEEREH2E
2018A  2019E  2020E  2021E 2018A  2019E  2020E  2021E
ED T IN 505.11 724.03 = 1006.36 & 1399.81 H A0 184.03 243.92 324.91 423.28
2 A A 194.21 279.54 405.57 588.43 18 B #e4y 10.61 8.85 8.85 8.85
B AL AL R e 5.72 8.20 11.40 15.85 W 4% -0.59 -0.74 -0.62 0.57
A R 38.12 54.30 75.48 104.99 F BB K 2.91 3.00 3.00 3.00
EREA 49.81 112.23 150.95 209.97 BEEEFALH -544.85 = -281.71 = -363.75 | -507.14
%% A -0.59 -0.74 -0.62 0.57 i 501.69 -7.00 -7.00 -7.00
# 7 BALBK 2.91 3.00 3.00 3.00 BEENLLERE B 153.81 -33.68 -34.61 -78.43
B HE 4.43 4.00 4.00 4.00 FARLH -93.93 0.00 0.00 0.00
NAMEE B 0.00 0.00 0.00 0.00 A -455.31 6.50 4.00 4.00
HHz e 5 0.00 0.00 0.00 0.00 BT EDALRAE B -549.24 6.50 4.00 4.00
2 b A5 194.77 271.50 364.58 481.00 43 845 3K -60.99 0.00 0.00 30.83
A2 TRE 20.63 18.38 18.80 18.96 K HHE 0.00 0.00 0.00 0.00
FiH & 5 215.40 289.88 383.38 499.96 PR AL AR K 500.66 0.00 0.00 0.00
PR AFHL, 31.37 45.96 58.47 76.68 A REA -9.82 0.00 0.00 0.00
A 184.03 243.92 324.91 423.28 e 7.32 0.74 0.62 -0.57
D3 ¥ 0.00 0.00 0.00 0.00 ERENALERA B 437.17 0.74 0.62 30.26
V3 & BN B) N AR % A 184.03 243.92 324.91 423.28 AERZHH 41.73 -26.44 -29.99 -44.18
=tk (A L) 2018A 2019E 2020E 2021E U ik L 2018A 2019E 2020E 2021E
WhHRe 240.59 214.15 184.16 139.98 REKAE A
RN A AT 2R 166.19 238.23 331.35 461.22 RN K R 35.10% & 43.34% @ 38.99% | 39.10%
B 87.17 126.83 185.40 270.39 I L PIE S 32.69% = 39.40% @ 34.28% | 31.93%
HARF T 524.79 748.66 = 1040.59 = 1447.43 AV K F 32.40% | 32.54% @ 33.20% | 30.28%
K AR A AL 0.00 0.00 0.00 0.00 EBITDA k% 32.24% = 36.54% @ 33.33% | 31.55%
A B 0.00 0.00 0.00 0.00 RAVRE A
B %%~ Al TAE 46.10 43.77 41.43 39.09 EXIES 61.55% = 61.39% @ 59.70% | 57.96%
T T3 = Fa T R E 58.52 52.14 45.76 39.38 =% 17.29% | 22.90% & 22.44% @ 22.54%
AR K 10.10 9.97 9.84 9.71 EEIES 36.43% | 33.69% @ 32.29% | 30.24%
*ELH 1133.47 = 1433.76 @ 1838.54 @ 2407.20 ROE 18.69% & 19.85% @ 20.91% & 21.41%
48 BHE 0.00 0.00 0.00 30.83 ROA 16.24% = 17.01% @ 17.67% @ 17.58%
R AE Fa K 2R 126.28 181.52 259.72 371.86 ROIC 33.88% @ 24.48% @ 24.29% | 23.56%
K 0.00 0.00 0.00 0.00 EBITDA/4K & ML 40.54% @ 38.62% | 37.05% & 35.03%
Al R AR 22.45 23.58 25.24 27.66 BB S
Rtk At 148.73 205.10 284.97 430.35 ER AR 0.61 0.56 0.62 0.66
M A 98.25 98.25 98.25 98.25 B AR 33.52 50.53 83.92 144.98
FARMAR 571.31 571.31 571.31 571.31 5Bt E LR S 4.38 4.52 4.46 4.46
[ & 315.18 559.11 884.02 | 1307.30 AW RA R 2.45 2.54 2.55 2.55
EY AN E &1 984.74 | 1228.66 @ 1553.57 1976.85 ARE T SRR T Sk 109.31 _ _ _
VRN FAL 0.00 0.00 0.00 0.00 K ALH
R RS AT 984.74 | 1228.66 @ 1553.57 @ 1976.85 HE R RE 13.12% @ 14.31% = 1550% @ 17.88%
gy ﬁﬂﬁxfr'#lm it 1133.47 = 1433.76 = 1838.54 @ 2407.20 W AT H1 5 RAR 0.00% 0.00% 0.00% 7.16%
2018A  2019E  2020E  2021E R 7.91 7.17 6.57 5.65
EBITDA 204.79 279.61 372.81 490.42 BHLFE 7.23 6.48 5.87 4.99
PE 28.75 21.69 16.29 12.50 R A AR
PB 5.37 4.31 3.41 2.68 HROK A 1.87 2.48 3.31 4.31
PS 10.48 7.31 5.26 3.78 T 10.02 12.51 15.81 20.12
EV/EBITDA 24.62 18.13 13.68 10.55 FRzELE 1.57 0.00 0.00 0.00
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X B, K-FFIEFPAT LB FOHT, T RFEELE VAL, KFZHREE TR
AAT AL AT 5 TAE, 38K Z A ERIRAT, KEMEME AR B Al KRR, 2T LA
AN, REMEOLIE (MBARSEY) . BEHNSRTLZAT, AFFHELIHLA,
Y& TARNARAAE FAR, AFIAEZHAK, THEHKEF 5@y TE,

BRI, K-FFIERVARIT RS ATIR, BPARKF TFME, §HIRT B TIERF LT
3, 2017 7 A BRCFHFIER, T AT m BRI,

YHL, KPFHIEANMAT LA, Pl RFEaFME, CHIRT S iEle i 75
TP, 2017 559 A B K -FHFIER, & TAZ AR IBERTIR.

B, KFHFEFMMITLSNIT, LERFRFFRAE. FHRTLEFIERTRT
T, 2019 F7 AmAK-FFIER, B AFRFAET LA, RFHLEILE,
B, KFFIEANARIT L BN 47T, 3 Strathclyde K5 L odm-F6&Fkmt,
YRR T HHIERATFRF S, T2017 57 AmBRFEFHFIER,
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1. TR

F¥: AMTTRR6ANAA,
P KM AR O6ANAN,
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
B 4% 4 FH R A8
LI E BB E¥m 13910596682 wangj | @tpyzq. com
LA Ao B 18519233712 chengxy@tpyzq. com
L o 2 AR 13581759033 mengchao@tpyzq. com
LA E A+ & 5t 18515222902 fuyx@tpyzq. com
LHRMERNEE  HRER 13564966111 chenhm@tpyzq. com
L FAE kPt i 2 18616341722 | iyangyang@tpyzq. com
A A AE i 17717461796 yanghp@tpyzq. com
A AR ReiF 15999569845 | iang jp@tpyzq. com
A 4B KB 13764661684 songyue@tpyzq. com
LHRHE % an 18616086730 yang j inga@tpyzq. com
L AR BB ke 13923766888 zhangqp@tpyzq. com
L E IR 18520786811 zhaf |@tpyzq. com
fed e A% 18566223256 hubh@tpyzq. com
LEE 4242 18566247668 chentt@tpyzq. com
AR ke B 13554982912 zhangzy@tpyzq. com
4R IR A% 18820150251  zhangwt@tpyzq. com
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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
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I 7 BRI U FT BE 2 R AT 1055 vh B SR 2K 28 =) I R AT IES Sk T I FREAT A2 5, IR AT RE NI L ml 32
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