X
i 4
ik
7
;'8
o
A

) B

S

2020-02-04
RNRRITRE

PACIFIC SECURITIES SEN/YEE
N5 B& 14 (603337)
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B A/ 738 (B 7 )
12 AR &/ R (L)
AR A RARE

A M4y (603337) €Q2 £A4]%1
R &, & A K NGB S )
--2019/08/20

A B (603337) (B A Tikssy
Uk, MAEMIB A HARE LK)
--2017/12/27

446/444
9,329/9,299
46.85117.60

EFK AP X B F

w36 021-61372597

E-MAIL: liugg@tpyzqg.com

ok FAEIE PS5 Zh a5 . $1190517040001
REBKAA: EXIHF

W, 3% : 13701854987

E-MAIL: cuiwj@tpyzq.com

B4 Bl S, 8] AR KT BB 4 AR &

HHREERERAGY AL T, THHEMRI K, BERFLE
T TR RE L ZHER, NEART T, N8 A RAER
AFAHKET, HLEIMZS) . HMEREILRNS GLigg
—— KIUMER IR L) FRTRESE 8L, KRIEFE, &1t
R, 2018 FHRE 0 Z-FHH 52 1243 7 2, #t45F 2 AK,
B2k s 1.8, FRAMEESA, Blashdiesds K, Mk
) L4 5 Bk,

HRREATLES M, 2020 FHFE R E A EHRETLFAHRE
W RBEMMEFHMX, HXBEAE—MELSFLLHRAMN.

18 fFJkAL, 4HIXET LA E FAETH, RBXIAFFAL, SaTH
KA. BNEG, BAIREAE. EGSATH T, &4
BEAE G L E AR,

m%%hﬁ% REZRE K, NAALKTERNIALA Fre. Kk~
REd TKAL 7 AR A9 TALAEM AL 7, 18 FEA TEHH =2 840 77
U,Aaﬁgiqm,%ﬁA¢$£$4%£f A RN 2k 2 3 AT o
BB, ANSIEA T B AAI. a8 4 54, 1744
RE&F, MAREA L AL KFZ SR, ZRBETHZEE K.

BAVRM 5 FED: T 2019 F-2021 F2 5] 12845 AEH 5 A

3.59 1z, 4.74 {e. A= 5.75 e, )2 EPS 4##4 0.81 . 1.06
. 1.29 U; BEHFFENIEE,
N&RT: GIRAETRTA, LEREF, FiEy T it & TR,
B B AR Fe A AR
AR B 2018A 2019E 2020E 2021E
FAN (FFL) 4151.50 3917.58 4427.66 5426.34
WK E 48.98% -5.63% 13.02% 22.56%
13 & £\ 8] 4 AE (B 7 L) 454.25 358.99 474.23 575.11
WK E 40.18% -20.97% 32.10% 21.27%
HRIK A EPS (L) 1.02 0.81 1.06 1.29
PE 21 26 20 16
PB 3.68 3.39 2.99 2.63
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BRHREELERAGY ARL®, mRTife LR

ERIZ O 4151.50 @ 3917.58 | 4427.66 @ 5426.34
ERIN PN 298574 | 2839.81 @ 3181.26 = 3854.87
B b A T Ao 25.10 27.42 26.57 35.27
e A 220.02 219.38 243.52 287.60
ik 235.60 223.30 265.66 325.58
%55 A -16.08 -0.78 15.50 24.42
F = RALAR R 22.58 17.68 18.80 19.35
B E 55.82 0.00 0.00 0.00
NRNET Fh AR -55.26 -36.00 40.00 0.00
Atz E s 0.00 0.00 0.00 0.00
2 A5 517.78 403.89 539.97 652.95
BRIV S-F 1 -3.24 7.08 2.24 3.43
FURLRS ] 514.54 410.96 542.21 656.38
PR FFA% 59.21 50.97 66.98 80.27
A8 455.33 359.99 475.23 576.11
Y HARFAR 1.08 1.00 1.00 1.00
V3 & £ 8] BE AR A T 454.25 358.99 474.23 575.11

il 181.75 965.14 | 1287.34 @ 1589.40
J M Fe AT 2R 536.21 476.10 536.10 665.46
Vol 908.18 866.11 970.79 = 1178.56
H AR T 750.97 708.66 800.92 981.58
K AR AT 287.16 287.16 287.16 287.16
T FE B M 0.00 0.00 0.00 0.00
AR TAR 1028.14 958.53 888.26 817.32
G F A F R I 411.20 376.28 341.37 306.46
E-RUE I E e -125.40 @ -126.43 @ -126.43 -126.43
2 e 3978.20 | 4511.55  4985.51 = 5699.49
48 345 2% 22.14 0.00 0.00 0.00
Rt A A K 2R 979.89 = 1352.16 @ 1446.50 @ 1701.36
K 173.60 173.60 173.60 173.60
HAb 1% 265.07 230.47 244.76 272.94
K Eoaas 1440.70 | 1756.23 = 1864.85 & 2147.90
A& A 307.55 445.95 445.95 445.95
FARNAR 744.34 605.94 605.94 605.94
S & 1462.80 | 1682.73 = 2047.07 = 2477.00
13 B BN B AL A A 2490.16 = 2706.99 @ 3071.32 = 3501.26
b HLHFA 47.34 48.34 49.34 50.34
BLAR RS AH 2537.50 @ 2755.33 @ 3120.66 | 3551.60
R Ay Ao B AR AR A3t 3978.20 | 4511.55  4985.51 = 5699.49

S Ao LM

EBITDA 592.88 518.65 670.66 793.22
PE 20.54 25.99 19.67 16.22
PB 3.68 3.39 2.99 2.63
PS 2.25 2.38 211 1.72
EV/EBITDA 10.65 16.15 12.01 9.77

AeRER (BH L) 2018A 2019E 2020E 2021E

4 F)0 455.33 359.99 = 475.23 576.11
18 B e 4K 91.18 11555 | 115.19 115.85
4% A -16.08 -0.78 15.50 24.42
#7RAES K 22.58 17.68 18.80 19.35
BEEBF AL -30.84 513.62 @ -149.03 -234.87
4 -542.99 15.34 | -58.09 -19.21
BB EH AL RS R -20.83 | 1021.40 @ 417.59 481.66
FARXH -376.38 -10.00 | -10.00 -10.00
4 364.60 -36.00 40.00 0.00
BREDALEREHR -11.78 -46.00 30.00 -10.00
PRl 0.37 -22.14 0.00 0.00
KA 2K 170.22 0.00 0.00 0.00
JEABR 29.25 0.00 0.00 0.00
FARLAY -99.20 = -139.06 | -109.90 -145.17
At -10.52 -30.82 | -15.50 -24.42
EF EHRARE T 90.12 = -192.02 | -125.39 -169.59
WARE SN 60.91 783.38 | 322.20 302.06
KA

AEANIE K % 48.98% -5.63% | 13.02% 22.56%
2k A K E 35.20% | -22.00% | 33.69% 20.92%
A A K 40.57% | -20.94% | 32.01% 21.23%
EBITDA ¥k % 27.99% | -12.52% | 29.31% 18.28%
FRAEE A

ERES 28.08% | 27.51% @ 28.15% 28.96%
=& 15.52% | 16.28% @ 16.85% 16.75%
kS 10.97% 9.19% @ 10.73% 10.62%
ROE 17.94% | 13.07% @ 15.23% 16.22%
ROA 11.45% 7.98% @ 9.53% 10.11%
ROIC 15.43% | 12.10% & 18.30% 20.52%
EBITDA/4 & Ja N 14.28% | 13.24% @ 15.15% 14.62%
Fiafk

NS Wl kS 1.10 0.92 0.93 1.02
PR A& 5.54 4.80 5.94 8.04
2 IR 3R B 4% % 12.20 9.30 10.71 10.99
B R R 3.76 3.16 3.42 3.55
AR T SR Sl B

Tl N 98.96% — — —
FARLH

# 7 Rt E 36.21% | 38.93% @ 37.41% 37.69%
i B H LR G B 13.59% 9.88% | 9.31% 8.08%
A& 2.06 2.05 2.28 2.37
% 1.27 1.46 1.66 1.74
E YL

B & 1.02 0.81 1.06 1.29
E Y s 5.69 6.18 7.00 7.96
HRETAE -0.05 0.00 0.00 0.00
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X Bk RFEFERARITLEFE AR, HRFERE LA, KNEBHEETM
BT LR R TAE, 8K F LA, LAFENEARBHLARAR, 2aRITEA
WASF, REMECHE (MEARLY) Fo ARANDLRTLIAT, AFFHRLIFL
B, BaEIANMRAEFAR, AFLLEZHK, THEREF 7@ T,

B K-FFIERMARAT LT, P HBERFIFAL, THRTELIELRTT
Foo, 2017 F7 AmBK-FFIER, £T AT m EEEZTA,

WH X KPFFIEEIMRT LT, P KRFEaRFME, FIRT BB A K
RH, 2017 F 9 AmBK-FHFIER, &TAT LA RLRBHZTIE,

BXHF: KPFFIERVAITLOATIF, LB RFEFFRAM, THRTZIERARL
B, 2019 F 7 A NKFEIER, BAUFREMRIT LS, RIFHZHEMNE,
B KT FIERPARAT L BN IR 47T, = H Strathclyde K5 % LG inm-F46 5 bmd,
CHIRTF O HIEAF LTS, F2017 57 AmeBKFEiLk,
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PACIFIC SECURITIES
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1, TR R
F¥: AMTTRR6ANAA,
P AMATREOANARN,
AR EMAARRO6AAN,
2. N8R

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 ;
HA: &MIT AR 6AAN, MRABI KRERBNT-5%5 5% 1 ;
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
b HAR 13581759033 mengchao@tpyzq. com
feJu 4l & A+ & 5 18515222902 fuyx@tpyzq. com
L4l E + ¥ & 13701050353 weik j@tpyzq. com
A Qb 4h & FitF 13269328776 we iht@tpyzq. com
EEMEEEE I AE 7 13564966111 chenhm@tpyzg. com
16 7R 4K A2 E:SDE 2E 4 18616341722 | iyangyang@tpyzq. com
1 7R 4K AE M ETE 17717461796 yanghp@tpyzq. com
ERAE RETF 15999569845 | iang jp@tpyzq. com
L FAEE % ah 18616086730 yang jinga@tpyzq. com
i FAEE A 4B 48 18717767929 ginjj@tpyzqg. com
i F A ERES: 4 17321189545 wangyq@tpyzq. com
EHRHE LA 18621268712 cixc@tpyzq. com
o ER LR Kb 13923766888 zhanggp@tpyzgq. com
L E Ik 18520786811 zhaf |@tpyzq. com
R A% 18566223256  hubh@tpyzq. com
i iy AR AR ke 13554982912 zhangzy@tpyzq. com
EoaE 7K L d% 18820150251 zhangwt@tpyzq. com
P 4ol Wi IE L2 )6 0 T = B3R FiE I TH#H Bz
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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.

A BIRIR T AP 5RE, A R I LAE S R AN e B E A EAR T fRAE . ST A
7t LA RS AR () B B FE e A B AN SRR BEORAIE , ASBIE ST A mp 5 AR AR R AT 7o B 27 P
KAWL R0 SE SR AT N S Ao IR I A B AR LB S 2, I AR o g e 27 5k
S A BRI o FA TR i SO P AR T S T S R AR A ELR R 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
PEES R BB ARAT ML S5 M 55 o AR RBUR AT FIES R AR A IR A R T, R A5 TV AT fT AL
PRI NAGF AT 2B = R ARMAEAR T, PN FE B LA,



