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PACIFIC SECURITIES

2019-09-01
AFRGRE
SEN/UEFE
fBHESZE (600166)
B#rff: 3.38
REUCER: 2.12

TRET AR, RERETHF

B A

2%
54%
36%
19%

1%

(17%) ]

HHERE 1R300
B REXE
BRA/FRE (A7) 6,670/6,670
B/ AE (B ) 14,141114,141
12 NA R &/ AL (D) 3.18/1.54
A8 R AR

B A FE (600166) {#F £ kHizfax,

AL RIAE SR AR) ——2019/07/04

wEAE (600166) (BBFaksigy, &

BB AKERSH L) —2019/06/10

BE A% (600166) (FRE, AAF4L
%53k ) —-2019/06/02

EXRPHIF: AF

#,35: 010-88695257

E-MAIL: baiyu@tpyzq.com

Pk FAEAE 5 AL $1190518020004
IERDHTIF: RKFE

35 : 15601632638

E-MAIL: zhaosp@tpyzq.com

Eo NS R A 2019 FEER, EEFRNBIRIANA  260.59 1C
T, B3R 20.29%, SEHIaHLA1E 2.49 e, Bis, edk
HAETIRT. 97 L, BHAT 2.14 10T,

HFTAB, RRBRTAREAN. EFFEESAEIRA ERET AR,
Q2 ZA)1.69 10, I Q1 ZAEA 0.88 0L, T HFHETRKA
£ 2019 F1 A RBANGITIREATLR, Rk T 8.9 1L LA%E. B A
ERIAEM I 2.9 120, £EE TFATAITERA, ¥4 3.81C
Ty WINF R B AR LR T~ AR A 1. 240, #ohf)
R LR Y 1. 24070, o S| il MHAL, BIKT R WAz &
RA, &R AR R A KA,

EFEEMEH, BFALRLEAR. LFFEFHE 6.15 748, B
TR 10%, BT EFTLEREN, 22 5HENALTFTRS
BRI FE M, TR T HE LB B G B BREN, RS
BAasy, ERN. REFFEFREREEE 5350 88T @e A1k,
BAFE (SMF) FAHE 18.42 74, RLgK 12.4%, BRI
LRI BT 2. 4%, T3 b8 E 14, 6%, RESFRAIEK 2%, EFR

Kta#f, BFEAREERARFITLE —, EEREREHE,

EHREBAE, RENBZIALEEENE., KE “AITARTA”
RN, REABANRAEBRAEITE LS, RiTF. %F. VAN, &
FE, kIEIE, TMLEOKRFERAE, BERSTZAHRE,
R BARES. NAEAEEERAESBRL T LL, FRERRES
REDE, TFABRKREBILAE, BF LS5 RE, 25, RASHE
R AT L AU M, SRR A Ao b 2 B AESE,

HFED: FEI NG 2018 FEARAHEFCASKA, kL
fik &, BB RS KERT, EHRED R ERLHBMEE
HAPFEE AFIE, LA kbR RRIE, KA 19 F44100
NS LA, FABRTAE, SATPB T 1, &5 “EN” 4,

P AP Gy 2D :
Redw: RAREERTHY, BRAEETKTHAM
H 4L iR E XL B0 T AN FE HF TH AL
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o 8 B AR

B BAHR A H AR

2018A 2019E 2020E 2021E
FLAN (B F L) 41054 42966 43747 44675
(+/-%) (20. 61) 4. 66 1.82 2.12
# A1 (7 F ) (3575) 504 629 701
(+/-%) (3293.73) - 24. 62 11.55
B AR E (L) (0. 54) 0.07 0. 09 0.10
2 % (PE) 33.18 28. 31 22.72 20.37
FHFR: Wind, & -FPFEEKIZ: PELENEHZERIEELANE
5ol B3R E L Z )G 69 ot AR FE HF TH HZ
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PACIFIC SECURITIES

2017A  2018A 2019E 2020E 2021E 2017A 2018A 2019E 2020E 2021E
%P RAe 3,217 4, 642 3,437 3, 500 3,574 ERRTON 51, 710 41, 054 42, 966 43, 747 44, 675
o Mo B 27T 14,610 10,977 12,727 12,642 13, 561 A 44,987 35,574 36,974 37,738 38,676
FE 4,273 4, 888 1,978 5, 703 1,618 % b A4 BT e 729 548 578 596 602
B o 1,889 14,172 5, 909 7,323 9,135 AAE B B 3, 365 3,851 2, 930 2,922 2,779
R E At 28,284 35,027 26,216 31,337 29,481 539 3, 589 2,803 2, 655 2,634 2,694
KRR 3,000 4,410 4,410 4,410 4,410 W5 446 768 6 8 10
3R B 0 0 0 0 0 & E R 260 739 517 506 587
e 13, 002 9, 558 8, 908 8, 258 7, 608 BAINH 1,263 870 1,174 1,203 1,233
AT 2,316 1,878 1,878 1,878 1,878 A ppin%e o W G 15 20
T H 9,246 5, 291 4,475 3, 660 2, 845 2 b 13 5 (3, 769) 388 561 580
¥ i B 9 7 ) ) ) |t 42 64 113 134 104
SRR 5718 1,978 3,742 3,813 3,178 139 5 47 700 502 695 684
# =St 62,419 58,9210 50,390 54,117 50, 160 B A2 A% 18 ©7) 70 127 77
o 9,447 9,265 6,590 7,742 2,808 P 29 (.63 432 569 606
o A FUH 24,898 21,082 21,851 23,001 23,574 D AR 83) 6) (73 (60 (95
. 2,825 5 308 0 311 0 8% A ] 112 657 504 629 701
BN 2,267 5,537 3, 260 3, 688 4,162
0 fr At 43,376 43,694 34,588 37,852 33,376 4847
& A 6, 670 6, 670 6,735 6, 735 6, 735 2017A 2018A 2019E 2020F 2021F
AR 7,840 7,840 7, 840 7,840 7, 840 ERIES 13.00% 13.35% 13.95% 13.73% 13.43%
BB E 4,471 863 1, 264 1, 787 2,401 AR 4 ) R 0.01% -9 18% 0. 90% 1. 28% 1. 30%
VAN B R AR A 18, 955 15, 180 15, 839 16, 362 16, 976 AN NI K % 11.13% -20. 61 4. 66% 1.82% 2.12%
PR 88 3% (&) %7  (192) EBIT HK % 105,78 4208 g - 44.32%  3.68%
B A RE A 19,043 15,216 15, 803 16, 265 16, 784 AR R -80. 25% ‘3293’«3; - 24.62% 11.55%
kAo R % R 62,419 58,910 50,390 54,117 50, 160 ROE 0.59% —-23.55 3. 18% 3. 84% 4. 13%

ROA 0.05% —6. 75’; 0. 86% 1. 05% 1.21%

20174 20184 2019 2020E  2021F  gpg(y) 0.02 -054 007 009 010
123 AR (2, 616 (468) 6, 798 (2,593 3, 806 PE (X) 28. 33 33. 18 28. 31 22.72 20. 37
BAEBIRAR (6, 33:7 “, éZf (643) 7, 0927 1, 908 PB (X) 0.75 0.93 0.90 0.87 0.84
AR LA 8, 256 6, 507 (7, 359) 1,557 (5, 640) PS (X) 0.27 0. 34 0. 33 0. 33 0. 32
438 Ao 5 (688) 1,397 (1, 205) 62 74 EV/EBITDA (X) 10. 46 42. 46 7.30 7.35 5. 14

FAAE: WIND, # -FiEEE

W Gl IR IE L5 8 BT A TE B TH RZ
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(NEEL
HIF: KMt AR 64A
P BT AR 6AA
HK: KMt AR64A
2. N8

, AT FAREIR & T 7 #ARK-F 5% A L
, AT W HEAREIRA T T H EARKF—5%5 5% 1] ;
, AT b BAR B HAK T T 7 AR K 5% T

FEN: HMFAF AR O6AAAR, ANILAANT K E k@A 15% A E

W ZMAAAR6AAR, Mt KERBAT 5%5 15%Z 4 ;
BH: BMFATARKE6ANARN, ARAA KERBNT-5%5 5% [ ;
BAF: ZAMFRITAR6AA R, M4t K&K F-5%5-15%Z 1] ;

LN

B 4 LA F R AR
illg’uﬁfﬂ‘ll £ EIHm 13910596682 wang j | @tpyzq. com
AL b Ah & Ao B 18519233712 chengxy@tpyzq. com
A Jb 4K & AR 13581759033 mengchao@tpyzq. com
kP o A+ & Fie 18515222902 fuyx@tpyzq. com
A Jb 4K A& F I & 13701050353 weik j@tpyzq. com
EARME Ak 13564966111 chenhm@tpyzq. com
LHRHE  FEE 18616341722 | iyangyang@tpyzq. com
1R AR AE W iETE 17717461796 yanghp@tpyzq. com
i & A E ReiF 15999569845 | iang jp@tpyzq. com
1A AE % ah 18616086730 yang jinga@tpyzq. com
LERAE A4 4R 18717767929 ginjj@tpyzqg. com
ERHE ke 13923766888 zhangap@tpyzq. com
famet EiA 18520786811 zhaf |@tpyzq. com
EdmE P 18566223256 hubh@tpyzq. com
1 4K A& 424 18566247668 chentt@tpyzq. com
1 i AR A ke i 13554982912 zhangzy@tpyzq. com
E@HE  KRUF 18820150251 zhangwt@tpyzq. com
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HREJEE 100044
bR v X A At LS
L o Alb5 D

Hih:  (8610)88321761

fEH:  (8610) 88321566

HEFH

ARAPPEUES A A PR A w) B A IE SR 505 Al lh 55 B kg, S EESR LSSVl iESR 5 13480000.

AR5 BHRIET AP 5RE JA R IXLEAE B A HER AN e B E AR AT ORIE . il A
e AR B S AR (A it FU e M Im e AR SRAELEORIE, ASHIT FU i o Sk AR AR A AT T BOIE S P
KAWL RIS ST N RN AN IS I AR AR LGS, I AR o Frd e 5k
S A BRI o FAF] R R SO P AR T S N T S R AR A EL R B R B R AN T DT R
) BRI U AT R 2 R # T TR B 2~ =] B R AT BRI AT AL 5, 3R AT REDNIXEE 22 F
BB BER PR ARAT WS IR S5 o AR OBUAARC TIET R I B IR A = I, REH VR AEfMTHL
PRI NAGF AT 2B = R ARMAEAR T, PN FE B LA,



