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PACIFIC SECURITIES

2020-03-30
AR RITRE

EN/ U
e R4y (603337)
REUWCEL: 17.87

B EBAA# 7R 2019 Ak 47, #FFTLEEE 5 5

B A&

6%

(3%)
(13%)
(22%)

(31%)

(40%)

AT

JR300

B EEXKE

B R/ #AE (a7 i) 446/444
EBAA/ 7 (|7 ) 7,969/7,943
12 N A & &/ &AK () 42.7017.36

AR A RARE

A Sy (603337) (44 &4t
ERGAF R et =, Aok Fifm E
1 &) ——2020/02/04

A EE (603337) (02 £AIFY
R &, & AR NGB E S )
--2019/08/20

A B (603337) (B A Tiksey
MK, MAEIIE P & AR E K)
--2017/12/27

IERDHI: B SIR

%, 7% 021-58502206

E-MAIL: cuiwj@tpyzq.com

ol FAE S %25 . $1190520020001

E4b N E) KA 2019 3R, 2019 SFEIALN 36.08 1L, BT %
13.09%; #1384 4)04 3.01 /2T, BT 33.64%, 2019 A)iE 5
BLTE R, WA 10 IR R ILAREA 1.40 T (54L) o

FERFRER TLEGWAAE, FREESGE >R, 2019 F
THERIRE A S RAEAI. AHRREEF AT, PEXHF YA,
AR EFRAFTA, A0 2019 THFF T RENVUENTEREDT X
E 31.92%. #HAH &, 2019H1 2 8] HR BARA PO T 1% 5. 9%, H2
BNIER 1.18%, LA FRLARF, ATLATATHENRK, &9
N B BUR B AL R . AR S R HIEEE, 2020 8 A E
R, BWKEBINGEFG LR, #FET LS 5.

HTREBZBAY RS, AeRRERE. REAE, VWEZF NS
FedbaE% A2 1615 B, Bk (1) THBIC =SB 42 3374
7 (2) ARRALH I 5939 77 T, FIR%EdedEks 4180 7 T, R
O /2T R 201804 3% K 7. 89%., MA@, Q4 %5 5 N5 45E 4
RAE T S 09 IE 7. 3510, JLILEL 106%, RIEFRFFME,

B AN 5 A B Tt 2020 F-2022 5 S AN A A 40. 23 1L
T 49.89 1t 7uAe 59.82 /L, VAEJFLANH A 4.32 1L, 4.97
LA 6. 44 17T, 3t EPS 4154 0.97 L. 1.11 TA=1.45 T, %
B CENT TR

N7 BHE KBTS
B BRI R W 5284

Re A, FMMELTIR,

AR E 2019A 2020E 2021E 2022E
FlhHAN (FF L) 3608.06 4022.56 4988.61 5982.15

BRE -13.09% 11.49% 24.02% 19.92%
13 B £ 8] 4 AE (B 7 L) 305.55 432.17 496.56 644.41

BRE -32.73% 41.44% 14.90% 29.78%
HR KA EPS (L) 0.69 0.97 1.11 1.45
PE 25 18 16 12
PB 2.86 2.47 2.13 1.81

FHFRK: wind, K -FFiER
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nbaER (BT

ERIBLEN 3608.06 = 4022.56 @ 4988.61 @ 5982.15 &A1) 305.55 433.17 = 497.56 645.41
Bk R A 2559.74 = 2865.43 @ 3560.00 | 4215.10 I8 5 Resh 111.83 30.09 30.32 30.99
B b A T Ao 24.40 28.16 29.93 38.88 4% A 2.79 3.03 4.96 5.36
WER R 228.88 253.42 299.32 346.96 F 77 RALAR K -71.57 0.00 0.00 0.00
EERA 221.57 241.35 299.32 358.93 BFEIER AL 600.73 89.91 | -193.30 -92.60
W 4% 7 2.79 3.03 4.96 5.36 4 -697.94 -28.09 -0.73 -0.62
F = RALAR K -71.57 0.00 0.00 0.00 BB EH AL RS R 251.39 528.13 = 338.81 588.54
BAHME 26.94 0.00 0.00 0.00 FA T 941.15 -10.00 | -10.00 -10.00
NANALE F AR S -33.78 34.00 0.00 0.00 At -955.41 34.00 0.00 0.00
A2 TR E 0.00 0.00 0.00 0.00 BREDDERER -14.26 24.00 @ -10.00 -10.00
B AE 503.46 488.92 565.71 732.90 48 3045 B 77.09 -81.44 | -17.79 0.00
HAbdE 2B A -159.09 2.14 -3.06 -2.86 KA 2K -44.05 0.00 0.00 0.00
#1788 3R 344.37 491.06 562.65 730.04 JEARR 10.93 0.00 0.00 0.00
PR F3AL 38.82 57.89 65.10 84.63 FATREA) 0.00 0.00 0.00 0.00
A8 305.55 433.17 497.56 645.41 ) -160.71 -45.13 -4.96 -5.36
VB FR AR 0.00 1.00 1.00 1.00 EFEFHAERAE T -116.74 = -126.57 | -22.76 -5.36
V3 & £ 8] BE AR A T 305.55 432.17 496.56 644.41 AERE SR 121.99 425.56 | 306.06 573.18

WA 378.95 804.51 = 1110.57 @ 1683.75 Rkt
2 A Fe AT KR 396.46 448.22 561.65 668.55 BN K E -13.09% 11.49% | 24.02% 19.92%
B 1014.60 | 1129.86 @ 1405.89 @ 1666.17 Bk AN K E 2.77% -2.89% | 15.71% 29.55%
H AR T~ 591.07 478.20 490.51 503.16 b AR S -32.89% | 41.77% @ 14.86% 29.72%
K AR AT 287.16 287.16 287.16 287.16 EBITDA 3k % 4.25% | -15.54% @ 15.12% 28.00%
P By 3, 2 0.00 0.00 0.00 0.00 FRAEE A
RR R IAL 0.00 9.67 18.67 27.00 ERIES 29.05% | 28.77% | 28.64% 29.54%
TG = Fa T K F 341.29 311.97 282.65 253.34 %% 18.22% | 17.88% @ 17.60% 17.39%
HEHAER T~ 1167.13 = 1166.69 @ 1166.69 @ 1166.69 ESIES 8.47% | 10.77% = 9.97% 10.79%
2 & 4176.67 @ 4636.27 | 5323.79 @ 6255.82 ROE 11.22% | 13.74% | 13.63% 15.03%
48 99.23 17.79 0.00 0.00 ROA 7.32% 9.34% = 9.35% 10.32%
A Fa A 3K R 890.82 = 1122.00 = 1305.67 | 1569.57 ROIC 19.11% | 30.23% & 31.49% 33.96%
K 129.55 129.55 129.55 129.55 EBITDA/4 & Ja A 17.13% | 12.98% @ 12.05% 12.86%
A 334.04 214.59 238.67 261.39 BB
f et 1453.65 | 1483.93 @ 1673.89 @ 1960.51 NS Wk S 0.88 0.91 1.00 1.03
ALK 445.95 445,95 445.95 445.95 &R R AR 8.49 832.25 | 352.14 261.99
R ARNAR 616.87 616.87 616.87 616.87 J2 k2K B A & 8.57 10.02 10.57 10.34
B Ak s 1606.98 | 2039.16 @ 2535.71 @ 3180.12 R R 2.64 2.67 2.80 2.74
V3 & BN ) L AR A 2657.07 @ 3085.40 @ 3581.95 @ 4226.36 f;: z"\g“jﬂiﬁ%qu ! 100.91% — — —
VB FR A 65.95 66.95 67.95 68.95 RAEH
AR S A 2723.02 | 3152.34 @ 3649.90 @ 4295.31 TR E 34.80% | 32.01% @ 31.44% 31.34%
AR AR A 4176.67 @ 4636.27 | 5323.79 @ 6255.82 W AT LR G 15.74% 9.93% | 7.74% 6.61%
RALE 1.97 231 250 2.64
EBITDA 618.08 522.05 600.99 769.24 R LE 1.13 1.40 1.51 1.66
PE 25.45 18.00 15.66 12.07 % 3 AR
PB 2.86 2.47 2.13 1.81 BRIk & 0.69 0.97 1.11 1.45
PS 2.16 1.93 1.56 1.30 BT 6.11 7.07 8.18 9.63
EV/EBITDA 9.36 10.04 8.18 5.64 ERZTAL 0.56 0.00 0.00 0.00

FAAE: WIND, % -FEEX
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PARAT A 47 IF A~ 43

X B F: KFFIEFVAMAT LB FOAIF, T RFELELHE, KNFEZHHELEFM
BAYAT LA TAE, 18K LIRS, KA EIEAR A AR, 2 BRAT LA
WA, REFEHE (MBEAKALY) F. AEANSBITLIAT, AFFHRLIFLE
i, §BETIAGAE SR, AFLEFRR, Th5 RS 580 IH,

BRI K-TFFIEAPAAT LM, EFHARKRFIFREL, THRTETIEAF T
Foo, 2017 F7 AmBK-FFIER, &T AT m EEZTA,

YL KFFIERIMATSHIT, bl kFeaFmt, CiHIRT) b4 iE 557
T, 2017 5 9 A B K-FHEIEA, TR T LA H A,

BB K PFFIERAPAMAT LA, BB RKFLRFFRRM, GHRT R IERFR
B, 2019 F 7 A ANK-FHFEIER, B UAFREMRIT RS, RFAZHEMNE,
Bl K FIEAPARAT LB I 5 A7)F, 32 E Strathclyde K5 & Eahm-F& & kit
CHIRTEHHIEEM KPS, T2017 F7 AmBXFHEIEE,
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IR B

1. TR

AH4F: EMFHAR6ANAAA
P AMAT AR 6AMARN
A& EMFAFTAKR6AAN
2, N EIFR

FEN: BMNFAFARO6AAR,
¥ &MATAKRO6ANARA,
A AMATAEO6ANAARA,
BmAF: RMIAFTREKEO6ANARA,

, 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% .

AL AR AT K F Ak e £ 15% A £ ;

ANREARST K AR BT 5% 5 15% 1] ;
AR AR K #Edk fa AT -5% 5 5% 4] ;
ANRLAB ST K AR P A T 5% 5-15% 1] ;

LN
B2 4 EP A F R AR

L4 E R B EIHm 13910596682 wang j | @tpyzq. com
AL b 4K & Ao B 18519233712 chengxy@tpyzq. com
fJu4h A& S AR 13581759033 mengchao@tpyzq. com
LA E F I & 13701050353 weik j@tpyzq. com
L4 FitH 13269328776 weiht@tpyzq. com

FHRME LR % A 7R 13564966111 chenhm@tpyzq. com

i FAAE ESPE B 4 18616341722 | iyangyang@tpyzq. com
AL & AR M ETE 17717461796 yanghp@tpyzq. com
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
LERE Fru 17321189545 wangyq@tpyzg. com
FHRHE TR 18621268712 cixc@tpyzq. com

M ERR K 13923766888 zhangqp@tpyzq. com
&L H 4K 7k 18520786811 zhaf |@tpyzq. com
4R UARERES 18566223256 hubh@tpyzq. com
Ld e k28 13554982912 zhangzy@tpyzq. com
AR R 4% 18820150251 zhangwt@tpyzq. com
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wHFTke
HrE JE 5t 100044
JeatT v X AL AL LS
M« LS D s

Hi%: (8610)88321761

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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