o

.
4
N

i 4
JiE
7
;'8
o
A

) B

BARLH)

." .E *

PACIFIC SECURITIES
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A/ (T 7 M)
AR/ 78 (T 7 )
12 A A & &/ R (L)
A8 KA AR
A (002430) (5 F B4 A%
ZIT AR AR, RS E
FF KR ) —2019/07/29
AR AR Ay (002430) ok Sy 4 4 5 3%
K, AR EBRRY K)
--2019/03/30
A A REAY (002430) kAR HHA,
AR S# ) E K) ——2018/10/26
ERPHATIF: BB
w,.1%: 021-61376578

965/830
13,476/11,599
14.98/8.94

F: NS KA 2019 FFSF4R, 2019H1 S I 40. 74 LT,
B H3 10.82%, 1344410 3.99 12, FligK 18.03%.

FFELGARAH, RELFFAKRLSFREK: LE2EF
2019Q2 8] £ HN 22.10 12 7, B HL 3 K 8. 38%, 4 #10d 2. 25 /¢ T,
Bl HIg K 24.08%, L4 K, sk ih, ARk SFAHl ik 504

AN AHy 22. 4T AL A= 16,56 1L, FlrbigK 8.23%4= 15.21%, £4)
EHB T 3.16% (RE LM TE) F=1.18%, A% A 7@, 4E.
TR K. M5 R ESA A 1. 36%, 7.04%F= 1.00%, RKEFRHT
M 0. 21pct. 0.28pct #= 0. 33pct. LB HILREFMA 4.99 /L1,
BEFRHTHEI. 89%.

BHIEA L, HA—HRLEMAFTLE R, RETEMH:
S|ERNRETHES IR, SF LFEFRAFFH T I 4
% 100,000m3/h = 4% &R B iT ¥, ¥+ B E % 75,000m3/h 2 5% %
AT s 80,000m3/h = 49X E&%H 5 AN B 69T 2 U R B IR LT

¥ A 29.31 10, BREFRMG 28 1Lk A HK, ABLitE
DI A -
PFAAAREREMN, LALFFBH—RIK: AAlKF

BEARZSREFARAANE, AHBE R (JH) @B K
30, 000m3/h % A B AEAR-FIT L= 0k &TF 5 ApiB et %44,
7 AN EFEHEREZNNBENCTFARSAD, AREE NS Tk
ARG A G ZHHNA LA, R, KE—FANLELA. THR
A, FRA., TEHAAT R BB ELEL S, N5 AR FRFE R
R, FENS GG HAE, LARREAARAE, N8 UKL
HW T B FH—R KA

BAVTRM 5 & T DL RAVFF N 5] 2019-2021 F4F)1E 5 A1 A

8.911¢. 11.56 1242 13. 26 1C, *t )% PE 4 A4 15 4%, 11 4242 10 43,
E-MAIL: gianjianjiang@tpyzq.com Wl CENT IR,
Pl KA G55 REe3RT: #7083 = RAIH, L& ITETAAY
EEPAIR: 2B iF AR 2018A 2019E 2020E 2021E
BLMAN (FFH L) 7901.22 9159.21 11141.92  12553.92
w3 02161372507 BRE 22.47% 15.92% 21.65% 12.67%
E-MAIL: liugg@tpyzq.com V2 & BN 8) % ANE (B 77 L) 740.86 890.99 1156.28 1325.99
ok F M B 2D K E ) 105.39% 20.26% 29.77% 14.68%
RO EPS (L) 0.77 0.92 1.20 1.37
PE 18 15 1 10
PB 2.29 2.00 1.70 1.45
P ol i B L2 )6 0 T B3R FE HF TH HZ



TS
G PACIFIC'SECURITIES

8 Rk

FERLGHEHEE, UKL R H—BI K

2018A  2019E  2020E  2021E
ERIR SN 7901.22 @ 9159.21 | 111419 = 12553.9
ERS W 6061.47 = 7152.24 @ 8574.25 | 9654.11
B AL AL R e 57.29 74.99 90.72 100.54
HE R A 122.95 137.39 167.13 188.31
EREA 449.76 641.14 779.93 878.77
%% A 94.62 91.59 111.42 125.54
# 7 BALBK -4.71 0.00 0.00 0.00
R E 1.24 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 961.44 = 1061.86 @ 1418.46 @ 1606.65
HAdE s -2.40 -1.01 -1.42 -1.45
FiH & 5 959.05 = 1060.85 @ 1417.04  1605.20
ZEEE 164.34 169.86 260.76 279.21
b X B! 794.70 890.99 = 1156.28 & 1325.99
Y HME RSB A 53.84 0.00 0.00 0.00
V3 & B S AR g A 740.86 890.99 | 1156.28 @ 1325.99
=tk (A L) 2018A 2019E 2020E 2021E
WHte 1305.10 = 2422.44 = 3824.17 @ 5499.70

RN A AT 2R 3617.38 = 4208.92 @ 5104.36 | 5750.39
B 1231.97 @ 1463.91 @ 1766.30 = 1995.92
HARF T 157.92 150.73 183.35 206.59
KA T 61.86 61.86 61.86 61.86
P By 3 95.87 95.87 95.87 95.87
Bl % = Ae 3 TAE 434957 @ 3762.29 | 3175.01 | 2587.73
T T3 = Fa T R E 374.80 331.75 288.70 245.65
H kR F 152.35 152.35 152.35 152.35
KEEH 11346.8 = 12650.1 @ 14651.9 @ 16596.0
48 BHE 0.00 0.00 0.00 0.00
R AE Fa K 2R 3379.02 = 3945.05 @ 4770.87 | 5373.98
K 754.00 754.00 754.00 754.00
H A AR 1501.27 | 1430.78 = 1450.53 @ 1465.53
kAt 5634.29 = 6129.83 @ 6975.40 | 7593.51
M A 964.60 964.60 964.60 964.60
FANAR 1616.71 | 1616.71 @ 1616.71 @ 1616.71
R & 2643.32 = 3534.30 @ 4690.58 | 6016.57
V2 /& BN B LA AR B 5307.86 @ 6115.62 @ 7271.89 | 8597.88
Y HALRA A 404.68 404.68 404.68 404.68
R RS AT 5712.54 = 6520.30 @ 7676.57 | 9002.56
fi kAo A *yuﬁ it 11346.8 = 12650.1 @ 14651.9  16596.0
2018A  2019E  2020E  2021E
EBITDA 1605.60 = 1783.78 = 2160.21 @ 2362.52
PE 17.63 14.66 11.30 9.85
PB 2.29 2.00 1.70 1.45
PS 1.65 1.43 1.17 1.04
EV/EBITDA 8.19 6.70 4.88 3.76

2018A  2019E  2020E  2021E
H A0 794.70 890.99 = 1156.28 & 1325.99
18 5 R 4h 549.54 630.33 630.33 630.33
W 4% A 94.62 91.59 111.42 125.54
e E WAL K -4.71 0.00 0.00 0.00
ZETERALH -227.28 @ -235.11  -384.88 | -280.79
i 75.10 0.00 0.00 0.00
BEENLLERE B 1281.97 = 1377.80 @ 1513.15 @ 1801.06
FALH 240.37 0.00 0.00 0.00
A -590.02 0.00 0.00 0.00
BT EDALRAE B -349.64 0.00 0.00 0.00
48 IR -311.13 0.00 0.00 0.00
KI5 3 350.50 0.00 0.00 0.00
PR AL AR K -19.21 0.00 0.00 0.00
A REA -72.35 0.00 0.00 0.00
LA -773.62 = -260.46 @ -111.42 | -12554
EXFEDAERAR -825.81 = -260.46 @ -111.42 | -125.54
RNAEREHH 108.64 = 1117.35 @ 1401.73 @ 1675.52
W S Ar A AR 2018A 2019E 2020E 2021E
RKEESH
HERNEKE 22.47% | 15.92% @ 21.65% | 12.67%
ERIZURNEEE S 81.73% & 10.44% @ 33.58% | 13.27%
A K E 108.04 | 12.12% | 29.77% @ 14.68%
EBITDA ¥k % 34.90% @ 11.10% = 21.10% 9.37%
RAVRE D
EXIES 23.28% = 21.91% @ 23.05% | 23.10%
=%E 8.45% 9.50% 9.50% 9.50%
RIS 10.06% 9.73% @ 10.38% | 10.56%
ROE 13.91% = 13.66% @ 15.06% & 14.73%
ROA 7.00% 7.04% 7.89% 7.99%
ROIC 13.16% & 14.70% & 19.40% & 22.69%
EBITDA/4K & N 20.32% | 19.48% @ 19.39% | 18.82%
FiBRk T
BR AR 0.70 0.76 0.82 0.80
Bl 3 = B 1.89 2.38 3.41 4.69
sl LR 4.74 5.13 5.24 5.06
Vo WEE S 5.20 5.09 5.13 4.98
AR T SRS SIL 56.76% — — —
K ALEH
HE R RE 49.66% @ 48.46% | 47.61% @ 45.75%
W AT HE A 31.13% = 28.61% @ 25.15% | 23.10%
R E 1.78 2.04 2.22 2.44
R E 1.43 1.68 1.86 2.08
HRR AT
B 0.77 0.92 1.20 1.37
R AET 5.92 6.76 7.96 9.33
HFRZENE 1.33 0.00 0.00 0.00

HAFAE: WIND, #-FE7FHK
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PARAT L #7 IF A~ 28

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, KPFHIERANMAT LA, PlRFeakFmE, CIRT S iEle it 7o
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,

W 4ol 2] 93 0E L )G 89 9T A 230 FTE B TH BEZ
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2 8] mIrR
FHFRLFHEHEK, WRLHFTRH—Y K

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

W BARE AT 7 3 EARK-F—5%5 5% 4] ;
W HAR B AR AK T T AR KT 5%AT

FEN: EAMFATARR6MNAR, MARI K&Kk £ 15%A 1,

¥ &MATAKR6MNAR, M KEKBAT 5%5 15% 1] ;
A AN AKR6ANAN, MM RAEFKBAT-5%5 5% 14 ;
B KRMFTAKE6AAN, MLAIST KA FKMEA T-5%5-15% 1] ;

LN
B 4% 4 FH R A8
LI E BB E¥m 13910596682 wangj | @tpyzq. com
LA Ao B 18519233712 chengxy@tpyzq. com
b AR 13581759033 mengchao@tpyzq. com
A Ju 4l & A+ & 5t 18515222902 fuyx@tpyzq. com
L4l E F I & 13701050353 weik j@tpyzq. com
LAAE S E B I FE IR 13564966111 chenhm@tpyzq. com
i FAAE ESPt i 2 18616341722 | iyangyang@tpyzq. com
A AL e 17717461796 yanghp@tpyzq. com
A AN ReiF 15999569845 | iang jp@tpyzq. com
LHRHE % an 18616086730 yang j inga@tpyzq. com
& F 4K A 4B4R 18717767929 qinjj@tpyzqg. com
EHHELE K 13923766888  zhangap@tpyzq. com
gt 7k 18520786811 zhaf |@tpyzg. com
LEE A& 18566223256 hubh@tpyzq. com
& H 4K [ 4242 18566247668 chentt@tpyzq. com
A i AR AR ke i 13554982912 zhangzy@tpyzq. com
Fd g R LAZ 18820150251  zhangwt@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



