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XA RIRE:

i (603638) (#k Ay 4t A i JE

PR IR, SR AL AT KRR )

--2020/01/16

L% (603638) (% #H AT LF A
BRSE, N kG RFFHEK)

--2019/08/07

a4 % (603638) ( —F 4R k5 »{

A, & TassE I RiE

#) ——2019/04/18

EFFHIT: BT

% 1&: 021-61376578

E-MAIL: gianjianjiang@tpyzq.com

ol FAGE S %25 . $1190517070002

IERPATIT: X B

®1&: 021-61372597

E-MAIL: liugg@tpyzq.com

ok FAEE P a D . $1190517040001
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PACIFIC SECURITIES

2020-03-31
AT SRS
SEN/ 4+
1525 (603638)

BEUWEE: 32.0

, BRI Ak B AL

¥R IR e, THRIREFHER 2R SFHERE
RAEVE, BRAENEFTRRR M, EPBITEE T —F 7800
FIEE# . 3 A 27 B B4 BUE B A BRI M BUBCR & £
BRA R, FERIKEELRSGMEFAFE, ZAITHNBMHE, ok
THEFEFRAENE, ZABEAEADRET Eié’nﬁ”‘é\%‘—”ﬁo K&
B &R B Atk g, TAENARC N E S, ARBRNGE
AR, 3 AMBEREIEERLEE 47 EULE, B EFRIK
B, B4 AMFLT RS 3 AmE-F, RitkmgK, mF:4Eea2
AR o

BBBRAMEE RO X, NAREHEMREENE: HTEA
EEERHARKKEK, BATEZENT LB ARSMA ST, o
RIEAFNRIT AL KBS RK, 4 AEESHROTRE—T T K.
N B EARAE 2018 SF AR KRR INT AIETH, AN —HEKER,
2019 FEAALIT I, L, LE, FRAEE T M) s HER,
TR B IR K T S TR K GG HLE Aot AU B E . 8] 2
FER T AN A Ao B A B Z 6, )6 800 4k 4 K A NIREAF
4 R B AR A SR A

ATV E KFSERA, Ndmk ) REER kR
B BILFEA TR TR LIRABRIE GG E I, AREER
Wi ol TAZ 3 Ao, AR E K KM, F Ik, EAF TH A
R ARFT AR SR L S, L EgIh BEEF, NEAE
MR F AT L 83T K3k, BATZ 65%Ffete Iy, A=—. AL
Fouhag R Hb AR —F ) FE EAU RS, T A BBk
®’IT, RHEREK,

BAVRM B 3B KAV 8] 2020-2021 504 A iEH S5 5 A
5.121¢4= 6. 69 12, ¥ PE 5514 25 1542 19 1%, 4£4F “EN” 4,

&7 : BAZEIT LT AETFE, #ILFTRIFH AR

5
AR B 2018A 2019E 2020E 2021E
BTLMN (BF L) 1020.65 1455.60 2075.72 2701.76
BRE 59.15% 42.61% 42.60% 30.16%
V3 BB 8] 4 A1 (B 7 L) 225.17 344.74 512.48 669.76
BRE 61.20% 53.10% 48.66% 30.69%
BRIk H EPS (L) 0.55 0.83 1.24 1.62
PE 58 38 25 19
PB 12.74 10.12 7.70 5.92

FE HF TH HZ
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28 BIFR

IRVMREFHERZRTY, REME RS ENE

2018A  2019E  2020E  2021E
ED T IN 1020.65 = 1455.60 @ 2075.72 @ 2701.76
ERS W 583.33 838.14 = 1196.57 @ 1554.05
B AL AL R e 5.62 8.01 11.43 14.87
HE R A 55.66 80.06 108.98 141.84
3% A 62.81 116.45 155.68 202.63
%% A 10.96 14.56 10.38 13.51
TR K 3.22 0.00 0.00 0.00
B HE 0.00 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 260.53 398.38 592.69 774.85
A2 TRE 0.19 0.77 0.68 0.63
LURERE 260.72 399.16 593.37 775.48
PR AFHL, 35.54 54.42 80.89 105.72
A 225.17 344.74 512.48 669.76
VR FR RS 0.00 0.00 0.00 0.00
V3 o B I AR 4 AT 225.17 344.74 512.48 669.76
=tk (A L) 2018A 2019E 2020E 2021E
il e 122.59 145.56 351.52 779.68
RN A AT 2R 202.46 283.11 405.48 528.35
B 367.15 47257 681.11 897.91
HARF T 17.63 21.89 31.83 42.04
KA LA 0.00 0.00 0.00 0.00
A B 0.00 0.00 0.00 0.00
B & F A TAL 875.14 802.57 730.00 657.43
T T3 = Fa T R E 65.78 58.18 50.58 42.98
AR T~ 36.90 36.84 36.78 36.72
*ELH 1687.65 = 1820.72 @ 2287.31 @ 2985.11
48 BHE 284.63 127.75 0.00 0.00
R AE Fa K 2R 348.54 371.22 560.29 748.06
K 0.00 0.00 0.00 0.00
H A AR 31.91 34.02 35.40 37.10
R A4t 665.08 532.99 595.70 785.16
M A 260.48 412.97 412.97 412.97
H AN 269.71 117.22 117.22 117.22
BBl H 483.73 75754 @ 1161.43 @ 1669.77
V3 BN B N R AR 1022.57 = 1287.73 = 1691.61 @ 2199.95
VRN FAL 0.00 0.00 0.00 0.00
R R H AT 1022.57 = 1287.73 = 1691.61 @ 2199.95
R AL AR AR B AT 1687.65 = 1820.72 @ 2287.31 @ 2985.11
2018A 2019E 2020E 2021E
EBITDA 327.80 493.17 683.30 868.59
PE 57.86 37.79 25.42 19.45
PB 12.74 10.12 7.70 5.92
PS 12.77 8.95 6.28 4.82
EV/EBITDA 25.45 26.31 18.50 14.06

2018A  2019E  2020E  2021E
H A0 225.17 344.74 512.48 669.76
18 5 R 4h 56.30 80.23 80.23 80.23
W 4% A 10.96 14.56 10.38 13.51
e E WAL K 3.22 0.00 0.00 0.00
BEEEFALH -4511 | -165.61 | -150.39 @ -160.40
H A -185.15 0.08 -0.01 -0.01
ZREDAERAH 65.39 273.99 452.68 603.09
FALH -388.73 0.00 0.00 0.00
A 135.88 0.00 0.00 0.00
BREDAEARAH -252.85 0.00 0.00 0.00
48 IR 27463 @ -156.88 | -127.75 0.00
KI5 3 0.00 0.00 0.00 0.00
PR AL AR K 0.00 0.00 0.00 0.00
AT REA -44.00 -70.93 | -108.59 @ -161.42
LA -61.44 -23.22 -10.38 -13.51
EXFEDAERAR 169.19 | -251.03 @ -246.72 @ -174.93
REREH T -17.55 22.97 205.96 428.15
W S Ar A AR 2018A 2019E 2020E 2021E
RKEEH
HERNEKE 59.15% & 42.61% @ 42.60% | 30.16%
B A K F 61.29% = 52.91% @ 48.77% | 30.73%
HAEE K E 61.20% @ 53.10% @ 48.66% | 30.69%
EBITDA k% 59.38% = 50.45% @ 38.55% | 27.12%
RAVRE D
EXIES 42.85% | 42.42% | 42.35% | 42.48%
=%E 12.68% = 14.50% @ 13.25% | 13.25%
RIS 22.06% @ 23.68% @ 24.69% | 24.79%
ROE 22.02% @ 26.77% @ 30.30% | 30.44%
ROA 13.34% | 18.93% @ 22.41% @ 22.44%
ROIC 23.06% @ 27.13% @ 36.04% | 43.02%
EBITDA/H & N 32.12% @ 33.88% @ 32.92% | 32.15%
FiBRk T
BERERAHE 0.77 0.83 1.01 1.02
Bl 3 = B 2.02 2.38 3.86 5.80
K 3R 4% % 10.15 9.55 9.71 9.30
HRRAEE 2.18 1.99 2.07 1.97
AR T SRS SIL 69.01% — — —
K A&
RS 39.41% = 29.27% @ 26.04% | 26.30%
W AT H1 5 RAR 42.80% @ 23.97% 0.00% 0.00%
R E 1.12 1.83 2.60 2.98
R E 0.54 0.90 1.39 1.79
HRR AT
B 0.55 0.83 1.24 1.62
E- R 2.48 3.12 4.10 5.33
HRzEAE 0.16 0.00 0.00 0.00

HAFAE: WIND, #-FE7FHK
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2 8] mIrR
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PARAT L #7 IF A~ 28

X B #, K-FFIERIAAT LB FOAIT, e KFEEE VAL, KFFinEE& T
AT LB R TAE, 18K skiBaT, LA EIE AR QAR KA, £aRAT ML
ANF, REMFECHE (MBEAKALY) F. BHNERBRIT LA, AFEHRLIELA,
Y& TARNARAAE FAR, AFIAEZHAK, THEHKEF 5@y TE,

BRI, K-FFIERVARIT RS ATIR, BPARKF TFME, §HIRT B TIERF LT
3, 2017 F 7 AmBR-FEIER, T 8T mELRBEZLTMNE,

YHL, KPFHIEANMAT LA, Pl RFEaFME, CHIRT S iEle i 75
P, 2017 59 AmBRFFIER, &TAF LARREZTNE.

B, KFHFIEFIAMATLSHIF, LERFEFFEMAE, FHRTLZIERARL
T, 2019 F 7 A NKFFIESR, B AT R FTARIT LS, RFAHAZHEMNE,
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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PACIFIC SECURITIES IAVMMESHER DAL, RAESW RS EHNG

=& A R

1. TR

AH4F: EMFHAR6ANAAA
Pk AMAT AR 6AMARN
A& EMFAHTAKR6AARN
2, N EIFR

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

¥ &MATAKR6MNAR, M KEKBAT 5%5 15% 1] ;
FA: KRNI AR O6ANAARN, Mzt K &K@ T-5%5 5% 4] ;
B KRMFTAKE6AAN, MLAIST KA FKMEA T-5%5-15% 1] ;

, 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% .

LN
B 4 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 F & 13701050353 weik j@tpyzq. com
A4 FRrHF 13269328776 weiht@tpyzq. com
LAAE S E B % R 13564966111 chenhm@tpyzq. com
i FAAE ESPt i 2 18616341722 | iyangyang@tpyzq. com
1L & A W iETE 17717461796 yanghp@tpyzq. com
A AN ReiF 15999569845 | iang jp@tpyzq. com
LHRHE % o 18616086730 yang j inga@tpyzg. com
& F 4K A 4B4R 18717767929 qinjj@tpyzqg. com
LR E Fru 17321189545 wangyq@tpyzg. com
FHRHE HETR 18621268712 cixc@tpyzq. com
Lt RN K F 13923766888 zhanggp@tpyzg. com
& H 4K 7R 18520786811 zhaf |@tpyzq. com
4R P IE 18566223256 hubh@tpyzq. com
L E e kg 13554982912 zhangzy@tpyzq. com
1 4R IR A% 18820150251  zhangwt@tpyzq. com
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PACIFIC SECURITIES
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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