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SOUTHWEST SECURITIES

RRTE, HiFiTH

BEZRE
o LbHEL:

N El AR 2019 FH IR, 2019 F EFFRA T 44T, Rk

TiF 40%, S VAEAFE 0.912T, B TH 43%. P —FF N L0z
K 2.2 1, BWTHE 39%, SR IEH44104 0.46 2L, Bl TiE 38%, 3R
107 &

B_ERFVHARART, KECEHETH, 2L EEF LR, LF LA
BRBEAESHAEANITAKREF, LFFTIT LB REARE EE P
£ EGEH S, NATKEARKALETH. LFFLEAEN 33.4%, Flbicsd
g, AP _FEEMNEH 32.1%, FLTHE 0.8 AaH R, NI E2RMHH
A B AT AL FAKAZ, A8 A BB KB PR MRS IR T FFLAE,
A AEREFRARER 2 A E0E, P ERTAE, HEXTRAE, M5
A E BT 3+0.3%. +2.3%. -0.8%, A& AELKELFRwL 0.9 4F
o E, NS HE S R EAR A6 £ 2R R A BRI KNS LT R

ERBARE, ARBRKTH. AHMRAE, KMNEHTFF47L LA H),
NI TFHF LG LRSI, TR T, BT hITERBFT ) A
RAFHRETA. & FRANEMERE, REHA, 2B LTRES
AAMBARER T, EETHEZRGTNTH. BERAE, AAEFA
HNEF RS EFENBRRIZN, €FEFEIIANIFTAH, KAFLRE
S, W SME Y6, KRR KVIETH.

BREELES, OBELEIT REL R WX, WS L ERR
& F AR T 5000 7 L ETAEARS 12T, BWHTABLIAR T 22.7 T/
M ZE 2019 F 7 A Jk, 2 8] Rt @Ry 29 304 77 BL, & 8) B AL K 69 1.32%,
R R 14.82 TIME, TAKRKRZM 13.46 TIIE, AR E £ 4333 7 o

BAMMEREREN, BT LH LG AE, FRARKBTH,
KA 2019~2021 -/ 8] Ja &4 Al 5 A K 2.2/2.5/2.8 1, *F& EPS &
A 0.96/1.11/1.24 7., 35 4&1E 13X/12X/10X, #4H “FEN” 4,

RIeRFT: AFZHAATA., AN EREFEHDBZSELBRAI, AFLTHY
JE S LI B F R %

FARIF B 2018A 2019E 2020E 2021E
FLBEN (FF L) 1289.02 1195.90 1337.59 1472.82
ELR 6.71% -7.22% 11.85% 10.11%
I3 BB 8 A (B L) 215.10 220.03 254.74 284.80
Wk E -7.68% 2.29% 15.78% 11.80%
Rk E EPS (L) 0.93 0.96 1.11 1.24
%% I A % ROE 11.24% 10.48% 11.04% 11.21%
14 13 12 10

1.55 1.42 1.29 1.17

R7EX: Wind, & hiE R

% & iEFAT RS

TR 3 F

#AkiE5: S1250518090002
%75 : 021-58351909

R liuygc@swsc.com.cn

ST RABGE

#kiE5: S1250519070001
w1%: 021-58351812

W4 swj@swsc.com.cn
FEAA: BAKR

Wr 4 fwr@swsc.com.cn
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YA300
28%

17%
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-14%

-24% I . . . .
18/8 18/10 18/12 19/2 19/4 19/6 19/8

B A(ILRL) 2.30
B A BE(fLRR) 2.30
52 & AR K i) (L) 12.67-18.96
EAE(fL ) 29.64
Bl ) 20.75
R F T () 7.91

XA R

1. TH &K (603788): FiR L ifaft, —
FHAE  (2019-04-29)

2. TH &K (603788): @MRIE:E S, #
T T4 (2018-12-06)

3. T &K (603788): LML LKL, F
KHEH AL (2018-10-29)

4. T &K (603788): LkLGHAHM, T
WA Y 6 (2018-08-30)
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KRB

1) 3% 2019-2021 F LRFA S E 5 AR LIEK-8%. 13%. 11%, FIEKEE A3
TRB|AB LT LRBAZ S EEORI, LAFERLS R

2) 183% 2019-2021 Fi5 £ & 4 AR IEK 11%. 5%. 4%, EH)EBEBET,
AT EBAE, SANFAM AN E] 2019-2021 F 5 Sl A Adn T &

£ 1: pLFRABRLEA R

¥ AAAL 2018A 2019E 20120E 2021E

600.9 584.1 690.2 794.2

TR RS RSt g d 3.1% -2.8% 18.2% 15.1%
ERAES 37.5% 38.0% 38.2% 38.4%

N 292.2 324.1 335.5 350.3

AkxEk Egrd 12.1% 10.9% 3.5% 4.4%
ERAES 27.3% 27.9% 27.9% 27.9%

N 169.2 148.4 165.6 174.7

T i TR Egrd 4.7% -12.3% 11.6% 5.5%
ERAES 28.4% 28.4% 28.4% 28.4%
N 1289.0 1195.9 1337.6 1472.8

&t B ged 6.7% -71.2% 11.8% 10.1%
ERAES 33.7% 33.2% 33.5% 33.8%

#IEFF: Wind, B iiER

WA LR E LG E & BRI,
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f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2018A 2010

ER XN 1289.02 119590  1337.59  1472.82  ##1id 217.64 221.73 256.92 287.39
RIS, W N 854.61 798.59 889.33 975.67 1B 54 17.57 15.68 16.27 17.01
7 AL A B e 12.79 11.47 12.96 1428 M%%A -0.44 -2.17 -2.94 -3.14
HERR 69.73 65.77 70.89 76.59 S RAEAR K 71.16 10.00 10.00 10.00
ik 28.98 81.32 85.61 9279 LZEFEHFALH 117.08 245.79 -171.78  -137.50
w455 R -0.44 -2.17 -2.94 314 Hfk -176.66 -26.00 -20.00 -20.00
P BALB K 71.16 10.00 10.00 10.00 BFEHALRER 246.35 465.03 88.47 153.76
Bk H 41.32 16.00 10.00 10.00 WAXH 33.08 -30.00 -30.00 -30.00
NRMMET SR 5 0.00 0.00 0.00 0.00 itk 89.83 16.00 10.00 10.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH 122.91 -14.00 -20.00 -20.00
B A 248.52 246.91 281.74 316.63 4 0.00 0.00 0.00 0.00
HAeERERE 0.74 7.03 12.51 1252 K3 0.00 0.00 0.00 0.00
GRERS i 249.27 253.95 294.25 329.15  MARERIT 1.93 0.00 0.00 0.00
P Fg AL 31.63 32.22 37.33 4176  HATMA -164.35 -43.02 -44.01 -50.95
b R R 217.64 221.73 256.92 287.39 Hfb -4.95 2.17 2.94 3.14
Y HME A ME 2.54 1.70 2.18 259 EREHALLRER -167.37 -40.85 -41.07 -47.81
VBRSNS 215.10 220.03 254.74 284.80 WA REFHH 201.89 410.18 27.40 85.95
Vil 415.96 826.15 853.55 939.50 A KfEH
R A= AT 2R 708.00 695.07 785.72 864.13 AHEBRAMEKFE 6.71% -7.22%  11.85%  10.11%
Ve 126.98 147.47 157.63 166.03  FLA)EMEKE -4.28% -0.65% 14.11% 12.38%
HARAT* 746.01 539.92 646.13 730.14  HAVEIME KR E -7.75% 1.88% 15.87% 11.86%
K H AT 0.86 0.86 0.86 0.86 EBITDA ¥k % -2.90% -1.97% 13.30%  12.01%
T B R 0.00 0.00 0.00 0.00 #HAIRA
BRI 176.48 184.77 192.47 199.44 £ A|FE 33.70% 33.22% 33.51% 33.75%
VR A ek orid & & 51.20 57.22 63.25 69.28 =%#% 7.62%  12.12%  11.48% = 11.29%
HAvAE R T~ 28.50 28.50 28.50 28.50 HAIFE 16.88%  18.54%  19.21%  19.51%
¥ = &t 2253.99  2479.97 2728.12  2997.86 ROE 11.24%  10.48%  11.04%  11.21%
48 453K 0.00 0.00 0.00 0.00 ROA 9.66% 8.94% 9.42% 9.59%
R AT Far FRAL IR 314.65 362.11 397.05 430.05 ROIC 12.35%  13.68%  15.78%  15.81%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 20.61% 21.78% 22.06% 22.44%
A 5 Ay 3.09 2.90 3.21 350 EiE#S
A4 317.74 365.01 400.25 43355  EFFRHE 0.57 0.51 0.51 0.51
A 230.09 230.09 230.09 230.09 SRR 7.84 6.85 7.62 8.21
FANAR 1162.37  1162.37  1162.37  1162.37 MKKAEH# % 5.10 5.03 5.28 5.23
R 519.23 696.24 906.97 1140.82 AWAH#% 5.99 5.82 5.83 6.03
3B HN A R AR A 1908.15  2085.16  2295.89  2529.74  HEARREFHIALELEN  109.94% — — —
VAR FR AR S 28.09 29.80 31.97 3457 FARLEH
BAARSAH 1936.25  2114.95 2327.87 2564.31 W/ afwE 14.10% 14.72% 14.67% 14.46%
e i A B At 2253.99  2479.97 2728.12 2997.86 WA HIE Atk 0.00% 0.00% 0.00% 0.00%
R E 6.29 6.05 6.11 6.23
RAE 580 565 571 585
EBITDA 265.65 260.43 295.07 330.50 ARA I ATE 76.41%  19.55% = 17.27% = 17.89%
PE 13.78 13.47 11.63 10.41 HBAER
PB 1.55 1.42 1.29 117 HROk& 0.93 0.96 1.11 1.24
PS 2.30 2.48 2.22 2.01 HRAERF 8.29 9.06 9.98 10.99
EV/EBITDA 9.48 8.10 7.05 6.04 HRBEALE 1.07 2.02 0.38 0.67
S 5.55% 1.45% 1.48% 1.72%  HRAELA 0.71 0.19 0.19 0.22

HAEF£K: Wind, & FiER
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S AT IR A

AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
RASEESARE, pHEHEATHOMNFHRLEM, @S SLABFE L0, e, FREEBAARSE, 2ATFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

E g e R
FEN: AR G6AARN, ARARA P IE 300 45 #KMa /£ 20% A £
\ o W AR6AANA, A4 PR 300 585Kk T 10%5 20% 14
/NR-1
e P Kk 6ANAR, AMRARST IR 300 KB T-10%5 10%Z [
=i Ak 6ANA R, AEAaxt PR 300 48 #k ha A£-10% A T
BFRT: ARGAAN, TRFAREIRZG T 7K 300 354 5% 04 L
TRiER R KT: A& 6ANARN, Tk BEAREIEA T 300 45 3-5%5 5% 14
BFRT: AER6ANARN, T REARSEALT 7K 300 353-5% A T
TE£FY

B E R A TR 8] QAT RAR “An8)”) AA ¢ EEREREZERRVRGIERRT ki T4,

RS BEE S Ff B R, 5 AR P E SE ER R A kR KR SRR,
BRI R K- RA g

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXSEH, AMEBEANEPF PHE LRI ESE
B, EERAFERANGEPF POELETE, AEFBTAGE, FROFEKL., iTHRAE R AR E P OEMEZ L, ANF
ERRREEANLE], HERXEARKREZAREFOALRALAE P AN XXMM TR LSFFARE TR
B 690 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3% 3\ 8] A 3R 4 BRUAR A 34 AT M 4 FIF) R 5o

ARE T O91Z S RB T AT A, A0S X3 a9 AN, 8N RT S RMEETIRIE. AREPTELY
TR B LAHEMAR AN ] F R A ARE S B e FIT, ARSI R R TTARR a9 MAE . AR I TORNT
FeTsk, SERATRAEA B )G RINRE. ERREH, Ans]TRESAREFEITH. &LAMENR—HEIR
&, AN A RRIEAREN &G ERFERINRE. RN, AN AREN GG LTERK G B4R T Bl
B, WIWHE L AT KIEADR 6 R AT R

ARERESZZM, SR EE R KIER XA IR B HREF. BEMFLT, AMREFOHE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& B AT AR RS, A 8] Bk AT 12 A AR R N R s s i) — 16 R ARIAEAT B A

AIRE A FRALA T AIERITR, KEPHEFT, EAMMFANARF AT KB AL 425
MEERA “HEIER”, LAFARE AWM REATHEREG A BT A8 KERRFIRRE # X ARE
BT, Ao S HAR G & K8 TR AT AL A AR
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SOUTHWEST SECURITIES

Fik &K (603788) 2019 54k &iF

B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
F| 3
Hopb: AL R K d AL 66 5 K JZ 1501-1502
BR%: 100045
L3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
BR%: 400023
I
Honk: RI|TFARE XK é kil 6023 5 €1 # KB 4 #
¥R %% : 518040
% ) i AL 4R H A
X 3, # 4 B JE AL F R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
% W 48 X AHE G E S 021-68411030 15900516330 hlj@swsc.com.cn
KT R & AR R 021-68413959 15821376156 Zfyi@swsc.com.cn
i IEF SRAE B 021-68415861 17321300873 whf@swsc.com.cn
L& S ERES AR AE 1239 021-68415296 18221919508 tsj@swsc.com.cn
IR A 2 3E 021-68415861 13166156063 ybz@swsc.com.cn
X3k A% 021-68415020 16621045018 wfy@swsc.com.cn
ol AR 1219 021-68415380 15213310661 jyue@swsc.com.cn
. 7K KL SR E B 18601241803 18601241803 zhanglan@swsc.com.cn
e ¥ & BB E 2 010-57758566 18500869149 lujian@swsc.com.cn
P AR %3 0755-26671517 13480920685 wxj@swsc.com.cn
TR B Y AR 238 0755-26820395 13510223581 yyl@swsc.com.cn
wEF (M) HE%E 15521010968 15521010968 chenxiao@swsc.com.cn
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