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PACIFIC SECURITIES

2019-08-23
NE SRS
SEN/UEFE

FE &2 (300078)

BEWSEE: 11.47

p B NF AL K, TR AT By BB AR

[ % 37

31%
23%
14%

6%

(2%) g

(110%) #

JSollva:s

m OREKE

1300

B/ R (TR
ENAL/ A8 (B )
12 MR R &/ R (L)
AR A RARE
Z4) E & (300078) (8] E 7k 4
WREHNIRZ, Bk RS
&%) ——2019/07/14

ZAE & (300078) {2 8] dE AT A
TR BIRAE S, BREAA B
—F¥3%) —-2019/06/21

ZA4E & (300078) (K E 3 E 7
12 BALIEN, FRALFE 5 E N3
524 ——2018/11/13

808/636
9,266/7,299
11.58/7.96

EFFHIT: EXLA
35 : 021-61376587
E-MAIL: wangwenlong@tpyzq.com

Fh: N3 KA 2019 Fhik, FAEF LN T 24107, FE
K 24.79%, V3B % A)iE 8934 77 L, BlHLIg K 22. 46%, 1=3F % F)iH 7788
7, FRlHIEK 10.96%,

2B NFeFo AR IE P, ITEHEmRER, 19 FLF
F, N B RPN RAAY, RigK 25% HPEFLS
WNEIL 311 L, RIRIGRED 40%, /8] J3 54 A9 38 5% 34 2
22.5%, BEFRMRIAT 22 4 pot. 2019 4 Q2, NS EIMEIL 4.2
o7, B3k 22%, Y3441 6054 77 1, FlHIEK 20%, dL A=
AEE IR ik 3K, ARE AT RBARKIE, BRE 2019 558 A4, 2
S EIJT LS PARE AL 4. 4400, K18 FLFHEKT 18%, A 8)IT
¥ U 2 AR I K G,

28 SRR A BR, T AR RIAA . 8474 A & E 74 RFID

IR AR, CIATHIEEDRKRFEETMNREE B AT], QR
REE, BIFRFH. oG Z i ERYFE6F, L PHREE

AGAENIATHELLER, BHEMNKRKFHEILKRIZER., 42
LERBRFEFEMEREERF—RERFSRER B, A3
RWOFIFIER A, MEET7.21n, T 2R THEREEER
MR E R A FEST KRR RO = e KB L, 8] = Seht ) Ao
HEFNRDIFE S — Yotk THIERE L, NS KR RIUAE /) 38 5%,
#BE 2019 F8 A, NaAFIRTHABITEIIA, BHHE 3L,
& B ONTF T g AR AR i 60%, N5 FHITR AT A

NE B LF R FARBARRIE K., N3] B Ay Atk S B
HEREfly BT AR, 19 F LEFEAETIK 413 1, FHE
K 15.58%, ERE AL,

BFEB: HAVF 2019, 2020, 2021 4 EPS %1% 0.29 7.
0.41 TA=0.54 T, $h#H “EN” 4%,

K7 : EIT NIRRT T KARIZNG E A E M, K
BT ARG HT S G4 %Kk%&ﬁfﬁﬁ*%&o
B BAFRAF F G4

Pk FAAE P %45 $1190517080001 2018A 2019E 2020E 2021E
BEA: WM Bkl (57 ) 1295 1564 1910 2370

) (+/-%) 16. 46 20.77 22.12 24.08
@36 02161376567 )R (7 1) 143 233 330 440
E-MAIL: chenxs@tpyzg.com (+/-%) 10.14 62.52 41. 71 33.16
P AR A (L) 0.18 0.29 0. 41 0.54

W & % (PE) 55.22 37.25 26.28 19.74

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

2017A 2018A 2019E 2020E 2021E 2017A 2018A 2019E 2020E 2021E
% e 430 483 730 217 1146 EXBION 1112 1295 1564 1910 2370
BN Ao FAT 2 633 850 907 11710 1373 R 636 742 866 1036 1256
B 277 247 330 392 471 2 b 4 B Ao 11 12 14 17 21
B o 61 94 80 100 120 AAE B B 75 86 102 124 154
AR A 1400 1674 2046 2519 3109 539 90 213 251 289 350 436
¥R 169 325 325 325 325 4% F 16 39 13 8 4
JERNE B 26 64 64 64 64 R E R 67 41 25 6 7
e 349 300 233 165 103 BAINH 16 -2 7 3 5
fETAZ 6 20 20 20 20 INAMAEE 7 -8 0 0 0 0
FHEEFR L E 108 26 76 58 44 2 b A3 154 163 262 373 496
KAt 0 0 LB ERE z -1 ! 0 0
AR AR 1502 1750 1664 1577 1501 15 % 5 156 162 263 373 496
KB 2902 3424 3710 4096 4610 B A2 A% 25 21 34 49 65
g I 323 567 567 567 567 A 131 141 228 324 431
A e 154 147 181 213 261 R F AR 7 =5 £ =7 =
K s 130 193 193 193 193 J3 AR 7 o A 130 143 233 330 440
S b 182 271 308 £ 403
%A 808 808 808 808 808 2017A 2018A 2019E 2020F 2021F
TR 800 800 800 800 800 ERIES 42.80% 42.71% 44.61% 45.78%  46. 99%
& 5N 457 586 804 1120 1546 B 5 A 11.71%  11.08% 14.91% 17.30% 18 57%
VAN B R AR A 2062 2192 2411 2726 3152 AN NI K % 2.04% 16.40% 20.79% 22 14% 24. 08%
b EE FRALE 50 55 50 43 35 EBIT 3% % -29.07 16.98% 37.15% 37.95% 31.47%
B A RE A 2112 2247 2461 2770 3187 AR R -30. 75 10. 14%  62.52% 41.71% 33 16%
7 AR Fe kAL 2902 3424 3710 4096 4610 ROE é. 32; 6. 55% 9.67% 12.12% 13 96%

ROA 4. 49% 4. 19% 6. 29% 8.07% 9. 54%

ANeATE (FF) ROIC 7.75%  8.60% 11.99% 15.59% 18 .83%

20174 20184  2019E  2020E  2021F EPS (X) 0.16 018 029 041 0.54
1B A A 184 4 220 175 215 PE (X) 67.44 5522 37.25 2628 19.74
BRBNET -168 -262 49 50 51 PB (X) 4.23 3. 66 3. 60 3. 19 2. 76
BRI AR =279 308 23 =37 =37 PS (X) 7. 84 6. 20 5. 55 4. 55 3. 66
44 Ao 30 -2 -1 EV/EBITDA (X) 38.43  31.78 2741 2057 1580
FAHFH: WIND, £ -FFiEHK
T 5ol 2] 382 IE LG 8 o3 S 3k 3R 4 FIE ¥ TH BT
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IR B

1. TR
A4 RMFFREKO6MNAA,
FiE: AMFAFREKO6AMAAR,
X M REKO6NMANA,
2, N EIFR

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

EN: BAVFAH AR 6 AR, ASARA K Ekhg £ 15%0A £
B BNt AR 6MNAR, MRAB KELKRBAT 5% 5 15% 1 ;
BHA: SMATARK6ANARN, MRAa K &LikigN T-5%5 5% 14 ;
BEF: BMITRK 6 MA RN, AMRABN K LKA T-5%5-15% 1 ;
LN
B4 SLEA F R AR
L4 E R B EIHm 13910596682 wang j | @tpyzq. com
LA Ao B 18519233712 chengxy@tpyzq. com
L o 2 HAR 13581759033 mengchao@tpyzg. com
LA E A& He 18515222902 fuyx@tpyzq. com
L4l E + ¥ & 13701050353 weik j@tpyzq. com
FHRME LR % A 7R 13564966111 chenhm@tpyzq. com
i FAAE E:SPr i 2 18616341722 | iyangyang@tpyzq. com
1 7R AR AE M ETE 17717461796 yanghp@tpyzq. com
M A AR ReF 15999569845 | iang jp@tpyzq. com
LHRHE M ah 18616086730 yang j inga@tpyzq. com
& F 4K A 4R4R 18717767929 ginjj@tpyzqg. com
EHHELE R 13923766888  zhangap@tpyzq. com
i 4 & &7 R 18520786811 zhaf |@tpyzq. com
LEE AR 18566223256 hubh@tpyzq. com
&L H 4K %4242 18566247668 chentt@tpyzq. com
A i AR AR ke 13554982912 zhangzy@tpyzq. com
g R LA 18820150251  zhangwt@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



