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PACIFIC SECURITIES
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NFEITRE
SEN/ YEHE
¥hEIA (300607)

REUSZ: 58.89

541&TﬁkAﬂ KEPEREAREFE I

B Ak

61%
44%
28%
11%

(6%) Y

(220%) 3

ik

V1A300

B EEXKE
B R/ #AE (a7 i) 148/94
BAA/ A (|7 ) 8,712/5,511
12 N A & &/ &AK () 66.40/32.38
XA RIRE:

Bk (300607) (k47 ARG AT
B, KE P16 R T4 2 )
--2020/02/26

B HiA (300607) {3 K& P 46/
mEBE, *H 3C AFLELRE
7)) -—2020/01/13

A% (300607) = F R A5 -F42
WK, 3C A ERKARRLL
) -—2019/10/14

ERTHIF: BT

w3&: 021-61376578

E-MAIL: gianjianjiang@tpyzq.com

Pk FAEAE 5 G A :

ERPHATIR: X EH ik

w3&: 021-61372597

E-MAIL: liugg@tpyzq.com

Pk FHAE 5 G D ;

Fo: NE RANE, REBAT, N85 i B AELE T A

ARBZITAE2EAR R 2845 65 134.41 7 L, #4535 2018
R EIT EE A NN 54, 36%,

FRLFITER LR, RN EP ISR AT ik
B R AR S A T ERER, BEBAT, N5 ZiRHEE
HEEZTAANZITHFEEZEHR R 2L 65134.41 77 T,
AV OHEENEEL o= RG] WERAD, X—F@AKRALT
&ﬂﬁﬁ%kzﬁ&%mﬁmﬁiﬁ&ﬁé Bl ot 5 ey # 5 A1
LR e N B R R T E . FRATRIR SR B KRE P 63 A
W,ﬁéﬁﬂ%%%%é%%ﬁ

3C AFHRFITLE K@, N8k KEF BB LH R KB
Gt BFE, BA I RALEAZ SN 2019 10 46Kk B K,
BT FE KFVRDHAE 5o HRABRN GG FARAFF, B AT 3C {7k, 56
AbFaNLERCERL A, A RET 3C Tk, AT LKEHE
AHPEAE RE, R KRE P K, BATCRF LR RIS
2019 F P IRMFE, N IBT R ZFET L KE P BRI
BARTLEF NNT 5, BETMHELF., ZiKHFE. kB, KIE
B, FEEFEPFEKR, 2020 FREPFITEA P Lok EAAE Y

N EBEBENGERERE), HERIFATZARBEREE:
AR S Z AN GG TE A AL S Bk de R E ARG . LB AR AR AR
GReF s, NAERE P ERFEHATF G Riedek, H WA
k&%ﬁ*ﬁk R SR KT ﬁ%%mﬁ¢kizé,&ﬁ
B R T RBADT ENMA T, CEAMBE A, RBEAITELH S
%E,&ésHmAam O EA300 &L, ARAEBIANL NG
TR K k43 &

ﬁﬂﬁw%&ﬁﬁu FAVFI A 8] 2020-2021 454 #1508 5 H) H
4.52 1A= 4.54 1L, ¥ PE A1 4 19 1542 19 1%, 4448 “EN” 4,

K& : FaF 3C 7 i AF L&A R A F

AR B 2018A 2019E 2020E 2021E
BTLMN (BF L) 1198.10 1662.70 2928.96 3377.82

BRE 56.73% 38.78% 76.16% 15.32%
V3 BB 8] 4 A1 (B 7 L) 171.83 195.06 452.85 454.63

Wk E 24.49% 13.52% 132.16% 0.39%
BRIk H EPS (L) 1.16 1.32 3.06 3.07
PE 51 45 19 19
PB 9.55 7.86 5.58 4.32

FE HF TH HZ
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2018A  2019E  2020E  2021E 2018A  2019E  2020E  2021E
ERIRLON 1198.10 = 1662.70 = 2928.96 @ 3377.82 H A0 170.43 195.06 452.85 454.63
2 A A 765.45 | 1110.08 @ 1845.06 @ 2216.67 18 B #e4y 15.18 28.48 28.48 28.48
B AL AL R e 10.52 12.06 21.55 25.54 W %% A 4.57 3.33 2.93 3.38
A R 120.84 157.96 270.93 304.00 F ALK 14.77 -3.00 3.00 0.00
EREA 58.14 157.96 263.61 304.00 BEEEFALH 98.90 -80.31 = -364.07 @ -143.20
%% A 4.57 3.33 2.93 3.38 i -188.63 2.04 -2.73 0.02
# 7 BALBK 14.77 -3.00 3.00 0.00 BEENALERFH 115.21 145.60 120.47 343.31
B HE 1.44 0.00 0.00 0.00 FARLH -165.32 0.00 0.00 0.00
NAMEE B 0.00 0.00 0.00 0.00 A 154.07 0.00 0.00 0.00
HHz e 5 0.00 0.00 0.00 0.00 BEEDALERAEH -11.25 0.00 0.00 0.00
2 b A5 196.67 224.33 521.88 524.22 434K 148.87 = -164.58 0.00 0.00
AHdEB T A 0.55 0.87 0.80 0.78 K HHE 86.68 0.00 0.00 0.00
FiH & 5 197.22 225.20 522.68 525.00 PR AL AR K 0.21 0.00 0.00 0.00
PR AFHL, 26.80 30.13 69.83 70.37 A REA -26.09 0.00 0.00 0.00
A 170.43 195.06 452.85 454.63 e -62.35 -12.81 -2.93 -3.38
VR FR RS -1.40 0.00 0.00 0.00 ERENALERA B 147.32 | -177.39 -2.93 -3.38
)2 B BN 8 IR R 4 A 171.83 195.06 452.85 454.63 RNAEREHH 253.31 -31.78 117.54 339.93
=tk (A L) 2018A 2019E 2020E 2021E U ik L 2018A 2019E 2020E 2021E
" E4 420.54 388.76 506.30 846.23 Rkfeh
RN A AT 2R 555.74 743.00 @ 1307.25 | 1523.31 RN K R 56.73% @ 38.78% @ 76.16% | 15.32%
B 288.69 422.27 704.84 847.82 Bk A K 26.11% @ 14.06% @ 132.64% 0.45%
MR 7.76 10.77 18.98 21.88 HAEE K E 24.06% = 14.46% @ 132.16% 0.39%
KA LA 16.88 16.88 16.88 16.88 EBITDA k% 36.78% @ 18.35% @ 116.02% 0.50%
FF B 0.00 0.00 0.00 0.00 RAVRE A
Bl f A TAE 223.47 202.78 182.09 161.40 ERAES 36.11% | 33.24% | 37.01% & 34.38%
T T3 = Fa T R E 178.01 171.24 164.47 157.70 =hE 15.32% | 19.20% & 18.35% & 18.10%
AR K 16.90 15.88 14.85 13.83 RIS 14.22% = 11.73% @ 15.46% | 13.46%
& 1708.00 = 1971.59 @ 2915.67 @ 3589.07 ROE 18.67% = 17.61% @ 29.02% | 22.56%
48 BHE 164.58 0.00 0.00 0.00 ROA 9.98% 9.89% & 1553% @ 12.67%
R AE Fa K 2R 473.63 711.82 | 1193.68 | 1407.71 ROIC 21.32% | 21.05% @ 37.32% | 29.86%
K 124.28 124.28 124.28 124.28 EBITDA/4K & ML 18.06% & 15.40% & 18.89% & 16.46%
Al R AR 32.81 27.76 37.14 41.87 BB S
R A4t 795.30 863.87 = 1355.10 @ 1573.87 ER AR 0.83 0.90 1.20 1.04
M A 130.44 147.93 147.93 147.93 B AR 6.66 7.80 15.22 19.67
FANAR 369.72 352.23 352.23 352.23 sl LR 3.36 3.15 3.53 2.94
[ & 410.81 605.88 | 1058.73 = 1513.35 AW RA R 2.80 3.08 3.24 2.84
EY AN E &1 911.02 = 1106.04 @ 1558.89 | 2013.52 ARE T SRR T Sk 96.89% — — —
JHEMEAER G 1.68 1.68 1.68 1.68 b 1 ]
ﬂiﬂx;ﬁA# 912.70 | 1107.72 @ 1560.57 @ 2015.20 HEREE 46.56% @ 43.82% | 46.48% & 43.85%
fiFeft AR B AT 1708.00 | 1971.59 @ 2915.67 @ 3589.07 W AT H1 5 RAR 36.32% | 14.39% 9.17% 7.90%
2018A  2019E  2020E  2021E R 1.94 2.16 2.08 2.26
EBITDA 216.43 256.14 553.29 556.08 BHLFE 1.50 1.57 1.51 1.67
PE 50.70 44.66 19.24 19.16 HFRR BT
PB 9.55 7.86 5.58 4.32 AR A 1.16 1.32 3.06 3.07
PS 7.27 5.24 2.97 2.58 Y L& 6.17 7.49 10.55 13.62
EV/EBITDA 34.90 32.95 15.04 14.36 HFRzENLE 0.78 0.00 0.00 0.00

HAFAE: WIND, #-FE7FHK



www.hibor.com.cn

@

AN EESS

PACIFIC SECURITIES

N
HEABITERER, KEF RSKEBERI

PARAT L #7 IF A~ 28

XN EBF, KFFIEFRIMATLEFESATIR, AT KRFEEELHE, KEFHHESEFM
BAGAT LA R TAE, 18K Z AR, KAAFEIE AR A SHIAR KRR, £ aRAT LA
WANF, REMEOFE (MBARLYE) F. EEANERITLZA, AFEHELIEL
B, §aAEIEIMAAE SRR, KFTLEZHR, THEEB% 5@ T4,
BRIL, KFFIERIMATLSHIF, EPHABRFIFRAE, THRTETIEFRFTL
P, 2017 7 AmBRFFIESR, £F A Th beERTIA.

YHL, KPFHIEANMAT LA, Pl RFEaFME, CHIRT S iEle i 75
P, 2017 59 AmBR-FFIER, &TAZ LA RIREZTE

B, KFHFIEFIAMATLSHIF, LERFEFFEMAE, FHRTLZIERARL
T, 2019 F 7 A NKFHFIER, B AR F AT RS, RFTHTHER

B, KFFIEANARIT L BN 47T, 3 Strathclyde K5 L odm-F6&Fkmt,
YHIRT HEIERT L P, T 2017 57 AmeBX-FFIER,
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1. TR
FA BMNFAREK6ANARA
Pk MNP AKROAMAAR
FX: EMNIAREK6NARN
2. N8R
FEN: M ARKR6AA R, NIRABI K ALK& 15% A L ;

, AT FAREIR & T 7 #ARKF 5% A L
, AT EAREIRAT T % HARKF —5% 5 5% 4] ;
, AT Ak HAR G ARAK T T AR KR 5% .

Wb BMNFFAK6ANAN, ARAR K EFkta AT 5hh 15% 1A ;
HA: BMNFAAK AN, ARAR K EFkta A T-5%5 5% 1H;
B AT AR 6AA RN, AMEAR K ERBAT-5%5-15%Z ] ;
LN
IR % it 4 FH R A8
LA E R B EIHm 13910596682 wangj | @tpyzq. com
AL b 4K & Ao B 18519233712 chengxy@tpyzq. com
fJu4h A& AR 13581759033 mengchao@tpyzq. com
LA E A+ & 5t 18515222902 fuyx@tpyzq. com
L4l E + ¥ 5 13701050353 weik j@tpyzq. com
LA E F kA 13269328776 we iht@tpyzq. com
LAANE S E [ HE TR 13564966111 chenhm@tpyzq. com
& F B E:PE 2k 2 18616341722 | iyangyang@tpyzq. com
L FAEE M i F 17717461796 yanghp@tpyzq. com
LERHE ReE 15999569845 | iang jp@tpyzq. com
M A AR M ah 18616086730 yang j inga@tpyzq. com
AN E 2 4B 4R 18717767929 qinjj@tpyzqg. com
1A AR Fru 17321189545 wangyq@tpyzg. com
EHRME LR 18621268712 cixc@tpyzqg. com
o ER LR Ko 13923766888 zhangqp@tpyzq. com
1 E 4R E IR 18520786811 zhaf |@tpyzq. com
i 4H A2 AR 18566223256 hubh@tpyzq. com
L e kg 13554982912 zhangzy@tpyzq. com
7K L& 18820150251 zhangwt@tpyzq. com
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fEH:  (8610) 88321566

HEFH

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
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