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10.3A= (603666) { EFF b 47 52 3
SR, TEEHEH ZE~)
-—2019/08/09

1L EF= (603666) (LA % T 5% A
F F SRR AlE, B AF Lk
% 3L) ——2019/04/28

1LEF= (603666) (2 EffEd L,
S EAT R K R AR
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PACIFIC SECURITIES

2020-04-15
AT SR
SEN/ Yt
{2 5= #0 (603666)

BEUREE: 96.43

T E o I E KI5 AR

F: NS KA 2019 F453R, 2019 FNE) LIV 7.24 12, F
pe3g K 43.29%, V344108 2.56 12, Rk 39.20%.

2019 S HHHW, BOMBAZ BREHEK: N3 2019 F5E 0
N T. 2410, R 38 K 43, 29%, V3 &4 4108 2. 56 12, B b3 K 39. 20%.
Ho, MBA (BFRALRERE) KANT.041C, &EINE 97%,
2019 F S| RAEMBAKRRBIE K, BTG FELELMEA, TR
BRXRENREATH - E, Z5LEAERENEESN 63. 64%F
35 40%, F)rb+2.09pct #2—0.97pct. AR % H 7 dr, 4HE. FH., #F

K M5 % RAESAH 9. 76%., 12. 16%. 7. 78%. —1. 08%, F) tb+2. 21pct.
+2. 30pct. —1.38pct. —0.%96pct,.

Bl KT RBN, BT HEBERRAL: 2019 F03H KRR
N 9509. 6 7T, RBHIEK 105.5%, #F K% A L AN iA 2] 13%,
FER AR & PR ) 35%, TRBTAm KAFR G # AN, A 8] BT 46 R 4 Sk
T, 2019 558 IS FIK F] 6.21 1242 1.03 12, RFligk
30. 51%F= 248.96%, 4 I HKFE K R, T2 T @, 2019 FF2
S| #HEITH 7.20 10, AR BATITE 3. 6210,

NEEHBFEELNBA, FHREFATAEL: NHELETE
S A LM B A, EARERENREAZ &, BHERALER
WIFILT A 24k, Fmfed 5K T AKFERER A TEFHF LG
T KI5, 2019 FJK, N E 5B S HBARBMA RN, REZZR
W ERA RN ST ARLE RS E (RE) T m%Aﬁﬁaa(A
SRR 40%) , TEFRFEELMBEAFL, FliE. B A KR
%, B4 ﬁﬁ&ﬁ&%m AN, AN EHNMBEANFE S

BAVTRM 5 & T DL KAVF N 5] 2020-2022 F4 A5 A A
3.371¢. 4.47 tA=5.94 1L, T PE 5414 29 45, 22 454217 4%,
HFH CENT 4

NI4T ) KA E A S EFRITRAAM, 2 33 > B
16 R B F

EESHIF: NEFE A8 A5/ K 2019A 2020E 2021E 2022E
FRMN (BF L) 723.75 1006.95 1403.27 1957.90

@b 02161372507 BrE 43.29% 39.13% 39.36% 39.52%
E-MAIL: liugg@tpyzq.com V2 & N 8) % ANE (B 77 ) 256.17 336.76 446.57 594.42
HRE .20% 1.46% 2.60% 11%

Pk S 4y S ] 39.20% 31.46% 32.60% 33.11%
Ok # EPS (L) 2.59 3.40 451 6.00

St iR E LB 0 BT A B FE B TH REZ



¢ {iF 28 BIFR

SZEE
G PACIFIC SECURITIES 2019 #-#-«fﬁﬂk?ﬁﬂiﬁ, %F&%%ﬁk%ﬂ
PE 38 29 22 17
PB 8.17 6.36 4.94 3.80
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2019 FFARALHMT, H*BRAEXHA

2019A  2020E  2021E  2022E
ED T IN 723.75 | 1006.95 @ 1403.27 @ 1957.90
ERS W 263.15 370.38 527.24 752.23
B AL AL R e 6.84 9.51 13.25 18.49
HE R A 70.63 90.63 126.29 176.21
3% A 87.99 181.25 252.59 352.42
%% A -7.80 -0.20 -0.28 -0.39
# 7 BALBK -0.23 0.00 0.00 0.00
B HE 13.59 13.00 13.00 13.00
NAMEE B 3.05 3.05 3.05 3.05
HHz e 5 0.00 0.00 0.00 0.00
2 b A5 271.74 371.43 500.23 674.98
HAdE s 32.90 26.06 27.43 27.89
LURERE 304.64 397.49 527.66 702.86
PR AFHL, 48.46 60.73 81.09 108.44
A 256.17 336.76 446.57 594.42
VR FR RS 0.00 0.00 0.00 0.00
V3 & B S AR g A 256.17 336.76 446.57 594.42
=tk (A L) 2019A 2020E 2021E 2022E
il e 244.79 639.95 978.00 @ 1416.58

RN A AT 2R 290.94 405.27 566.05 791.68
B 210.75 296.63 422.25 602.45
HARF T 550.48 401.60 404.97 409.67
K AR A AL 30.85 30.85 30.85 30.85
A B 0.00 0.00 0.00 0.00
Bl % = Ae 3 TAE 0.00 0.00 0.00 0.00
T T3 = Fa T R E 98.21 89.83 81.44 73.05
AR T~ 128.89 128.50 128.10 127.71
*ELH 1554.91 = 1992.63 @ 2611.67 @ 3452.00
48 BHE 0.00 0.00 0.00 0.00
R AE Fa K 2R 295.67 414.89 587.37 833.27
K 0.00 0.00 0.00 0.00
H A AR 56.57 34.32 34.32 34.32
kAt 352.23 449.21 621.68 867.59
M A 99.03 99.03 99.03 99.03
F AR 597.53 597.53 597.53 597.53
B hHE 530.18 866.94 = 1313.51 | 1907.93
V2 /& BN B LA AR B 1202.68 = 1543.42 = 1989.99 @ 2584.41
VRN FAL 0.00 0.00 0.00 0.00
R RS AT 1202.68 = 1543.42 @ 1989.99 @ 2584.41
R AR AL AR #xﬁ it 1554.91 = 1992.63 = 2611.67 @ 3452.00
2019A  2020E  2021E  2022E
EBITDA 275.69 380.02 508.73 683.37
PE 38.34 29.16 21.99 16.52
PB 8.17 6.36 4.94 3.80
PS 13.57 9.75 7.00 5.02
EV/EBITDA 32.86 22.80 16.37 11.54

2019A  2020E  2021E  2022E
H A0 256.17 336.76 446.57 594.42
I8 B 4l 11.76 8.78 8.78 8.78
W 4% A -7.80 -0.20 -0.28 -0.39
e E WAL K -0.23 0.00 0.00 0.00
ZETERALH 307.30 4439 @ -117.29 | -164.63
H A -559.40 -16.05 -16.05 -16.05
BEENLLERE B 7.80 373.68 321.73 422.14
FALH 31.46 0.00 0.00 0.00
A -11.17 17.30 16.05 16.05
BT EDALRAE B 20.29 17.30 16.05 16.05
43 845 3K 0.00 0.00 0.00 0.00
KI5 3 0.00 0.00 0.00 0.00
PR AL AR K 27.00 0.00 0.00 0.00
A REA 0.00 0.00 0.00 0.00
LA -52.31 4.17 0.28 0.39
EXFEDAERAR -25.31 4.17 0.28 0.39
RNAEREHH 2.98 395.16 338.05 438.58
W S Ar A AR 2019A 2020E 2021E 2022E
REKAE A
HERNEKE 43.29% | 39.13% | 39.36% | 39.52%
ERIZURNEEE S 39.52% | 36.69% @ 34.67% | 34.93%
HAEE K E 39.20% | 31.46% @ 32.60% | 33.11%
EBITDA ¥k % 34.62% = 37.84% @ 33.87% | 34.33%
RAVRE A
EXIES 63.64% = 63.22% @ 62.43% | 61.58%
=%E 20.84% @ 26.98% @ 26.98% | 26.98%
RIS 35.40% @ 33.44% @ 31.82% | 30.36%
ROE 21.30% = 21.82% @ 22.44% | 23.00%
ROA 16.48% @ 16.90% = 17.10% @ 17.22%
ROIC 35.13% = 67.21% @ 79.84% | 80.34%
EBITDA/4K & N 38.09% | 37.74% @ 36.25% | 34.90%
FiBRk T
BR AR 0.54 0.57 0.61 0.65
Bl 3 = B 93.40 — — —
sl LR 4.72 4.82 4.82 4.83
AW RA R 1.75 1.46 1.47 1.47
AR T SRS SIL 83.41% — — —
K ALEH
HE R RE 22.65% = 22.54% @ 23.80% | 25.13%
W AT H1 5 RAR 0.00% 0.00% 0.00% 0.00%
R E 4.08 4.20 4.04 3.86
i b F 3.42 3.49 3.32 3.14
HRR AT
HROK A 2.59 3.40 451 6.00
HRRETE 12.14 15.59 20.10 26.10
HFRZENE 0.08 0.00 0.00 0.00
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PARAT L #7 IF A~ 28

X B, K-FFIEFPAT LB FOHT, T RFEELE VAL, KFZHREE TR
AAT AL AT 5 TAE, 38K Z A ERIRAT, KEMEME AR B Al KRR, 2T LA
AN, REMEOLIE (MBARSEY) . BEHNSRTLZAT, AFFHELIHLA,
Y& TARNARAAE FAR, AFIAEZHAK, THEHKEF 5@y TE,

BRI, K-FFIERVARIT RS ATIR, BPARKF TFME, §HIRT B TIERF LT
3, 2017 7 A BRCFHFIER, T AT m BRI,

YHL, KPFHIEANMAT LA, Pl RFEaFME, CHIRT S iEle i 75
TP, 2017 559 A B K -FHFIER, & TAZ AR IBERTIR.

B, KFHFEFMMITLSNIT, LERFRFFRAE. FHRTLEFIERTRT
T, 2019 F7 AmAK-FFIER, B AFRFAET LA, RFHLEILE,
B, KFFIEANARIT L BN 47T, 3 Strathclyde K5 L odm-F6&Fkmt,
YRR T HHIERATFRF S, T2017 57 AmBRFEFHFIER,
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2019 FFRLHGNT, H*BRAE KB

BIHIFEANR

1, TR R
AH4F: KM AKR6ANAAN,
P AMAFREKO6NAN,
AE: EMIAAR6ANAAA,
2. NEWRA

AT Ak BAR B IR & T 77 AR K -F 5% A E

W BARE AT 7 3 EARK-F—5%5 5% 4] ;
W HAR B AR AK T T AR KT 5%AT

FEN: HMFAT AR O6ANAAR, ANMLAANT K E k@A 15% A E

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 4 FH R A8
LA E R B EIHm 13910596682 wangj | @tpyzq. com
LA Ao B 18519233712 chengxy@tpyzq. com
b AR 13581759033 mengchao@tpyzq. com
A Ju 4l & F & 13701050353 we ik j@tpyzq. com
b s R & 13269328776  weiht@tpyzqg. com
ERMEREE  RER 13564966111 chenhm@tpyzg. com
i FAAE ESPt i 2 18616341722 | iyangyang@tpyzq. com
A AL e 17717461796 yanghp@tpyzq. com
A AR ReiF 15999569845 | iang jp@tpyzq. com
LHRHE % an 18616086730 yang j inga@tpyzq. com
L FAEE A 4B4R 18717767929 qinjj@tpyzqg. com
AN E Fru 17321189545 wangyq@tpyzg. com
R E HREE 18621268712 cixc@tpyzq. com
Lt RN K F 13923766888 zhanggp@tpyzg. com
g4 7R 18520786811 zhaf |@tpyzq. com
i 4K 1 18566223256  hubh@tpyzq. com
e R N2 kg 13554982912 zhangzy@tpyzq. com
4K IR A% 18820150251  zhangwt@tpyzq. com
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JeatT v X AL AL LS
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Hi%: (8610)88321761

fEH:  (8610) 88321566

HEFY

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



