o

.
4
N

i 4
JiE
7
;'8
o
A

) B

BARLH)

,fzz}i{%l/”kwmi 2020H1 W45

B Ak

209%

166%

123%

80%

37%

(7%)

19/7/2.
19/9/22
19/11/22
20/1/22
20/3/22!
20/5/22

1300

{é
E
ER}

m OREKE

BRI (B TR
B A/ 738 (B 7 )
12 AR &/ R (L)
AR A RARE
LA E (603638) (202001 k%
AR G, REMAATESER
P ek ) ——2020/04/29

Lid Ak E (603638) i# J& # B F Am
ARIATEZHF A, REMITES
E A B Ak ) —-2020/04/19
b5 (603638) { TAEHUARIE S
ANE R BARTAH, R Awik K
#AHLB ) —-2020/03/31
ERPHATIF: BB

w135 : 021-61376578

599/559
28,893/26,971
52.40/23.75

¥ S

PACIFIC SECURITIES

2020-07-21
NE SRS
SEN/UEFE
X i@¥E % (603638)

REWCEE . 48.25

K EEK

F4: NS KA 2020 SFFESFHR, S EIKN 10.94 1L, R
PIg K 47.26%, HA)E 2.94 1L, RBHEK 61.93%,

$HEFALEXRIEL, NEALGEAFHEE: 202001 2 3) 52 Tk
AN 10.94 127, Bl b3 K 47, 26%, 4 #1i8 2. 94 1L, Bl pb3g K 61. 93%,
V5 FHERETER PFFEEMNTLZ TR, HERLEK 24%, ¢
BT, NaABO L EMIEAEF G BRI GE K, 4 RAT
ALREGREESE, FRBRATETE =B NKImz

&%élﬁmmwk%m&&%,&E#ﬁﬁéﬁmﬁ:éﬁﬁ
BHRFRAENG, B AR AZRT, TR LT LEHFERA,
HTEREEERKHIRRXEK, ZMTLE B MA ST,
O R R R RAT A DA R R TR SR R A2 2018 SRR K iﬁ
EMTAETH, A EKRER, 2019 FRALI, HrL, &L,
LE, FAREE S A %zﬁh,m&&&ﬁmﬁxriﬁmk
Mok EA A, FAFHEK, N8 S gk L e KNI E
A Fets £ F B

AT LE K ESERSA, Na kI EHEET RERAS
. BILFEA TR TR LIRABRIE G E I, ARKER
Wi ol TAZ 3G Ao, AAFEEAE K KPR, F Ik, EAF TH A
FARTNRA SR LS, AR EmIi FEER, NIRE
MR A AT b 283 5k, B AT 60% = Refte Em) , £A=—., AL
Fom bR B Ib ¥ —F ) A A RIGRSA, TR R
R, REFHHEK,

BAVTRM G B F B KAV 5] 2020-2022 F4 A5 A A
6.061¢. 7.861¢#=9.861C, i PE 4 #%4 49 45, 38 4&4= 30 4,
Y “ENT PR

Re®T7: BAEMT LT AETRESF

E-MAIL: qianjianjiang@tpyzq.com Py 3 2019A
Folk FALED 4348 . $1190517070002 BN (A7) 1442.45 2261.63 2948.74 3684.85
WRE 41.33% 56.79% 30.38% 24.96%
1Eﬁ§}ﬁ)ip X' ﬁ- V2 /8 B 8] & A)E (| L) 342.18 605.81 786.30 986.37
w15 : 021-61372597 WRE 51.96% 77.04% 29.79% 25.45%
. FROl A EPS (L) 0.57 1.01 1.31 1.65

E-MAIL: liu tpyzg.com

99@1pyz PE 87 49 38 30
Pl FAEE P AL $1190517040001 PB 14.93 11.51 8.83 6.84
H 4L iR E XL B0 T AN FE HF TH AL
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RAEAE EHR AR g, 2020H1 LG EAHE K

ED T IN 1442.45
ERS W 824.60
B AL AL R e 10.25
HE R A 84.24
%R 65.52
%% A 15.64
# 7 BALBK -0.31
B HE 0.00
NAMEE DB H 0.00
HHz e 5 0.00
2 b A5 395.01
AHdEB T A 1.56
LURERE 396.57
BT 1346 54.38
A 342.18
VHRLFRARE 0.00

V3 o B I AR 4 AT 342.18

K& REE (BF L) 2019A

WHte 817.84
N e AT 3K 200.09
B 461.99
H AR T 102.82
KA LA 0.00
A B 0.00
Bl % = Ae 3 TAE 994.74
FF = FaFr K Z 64.42
H AL ARG T 20.10
& 2662.00
48 BHE 251.62
R AE Fa K 2R 368.68
K 0.00
ot 5B 40.32
% A&t 660.62
M A 412.97
FARMAR 805.11
[ & 773.81
V2 /& BN B LA AR B 2001.38
Y HALRA A 0.00
R RS AT 2001.38

R AR AL AR #xﬁ it 2662.00
EBITDA 495.99
PE 87.34
PB 14.93
PS 20.72
EV/EBITDA 40.38

H A0 342.18 605.81 786.30 986.37
18 5 R4y 85.35 72.14 72.14 72.14
W 4% A 15.64 5.65 7.37 18.42
e E WAL K -0.31 0.00 0.00 0.00
ZETERALH -157.09 = -122.85  -132.99 | -159.17
H A -92.51 -0.08 0.00 0.01
BEENLLERE B 193.26 560.67 732.83 917.78
FALH -124.55 0.00 0.00 0.00
A 15.57 0.00 0.00 0.00
BT EDALRAE B -108.98 0.00 0.00 0.00
48 IR -33.01 | -251.62 0.00 0.00
KI5 3 0.00 0.00 0.00 0.00
PR AL AR K 687.90 0.00 0.00 0.00
A REA 0.00 0.00 0.00 0.00
LA 8.17 -15.14 -7.37 -18.42
EXFEDAERAR 663.06 = -266.76 -7.37 -18.42
RNAEREHH 748.76 293.91 725.45 899.35
U ik L 2019A 2020E 2021E 2022E
REKAE A
HERNEKE 41.33% @ 56.79% & 30.38% @ 24.96%
B b A 3 K 51.62% = 77.47% @ 29.84% | 25.47%
HAEE K E 51.96% = 77.04% @ 29.79% | 25.45%
EBITDA ¥k % 51.31% @ 57.02% @ 27.08% | 24.54%
RAVRE A
EXIES 42.83% @ 42.96% | 42.83% @ 43.20%
=& 11.47% = 11.25% @ 11.25% | 11.50%
RIS 23.72% = 26.79% @ 26.67% | 26.77%
ROE 17.10% @ 23.32% @ 23.24% @ 22.57%
ROA 12.85% & 18.66% & 18.53% | 18.24%
ROIC 25.21% | 37.49% @ 45.04% | 52.62%
EBITDA/4K & N 34.39% | 34.44% @ 33.56% | 33.45%
FiBRk T
BR AR 0.66 0.77 0.79 0.76
Bl 3 = B 2.01 3.00 4.28 5.91
sl LR 9.41 9.97 9.22 9.03
Vo WEE S 1.99 2.16 1.98 1.93
AR T SRS SIL 75.21% — — —
K ALEH
HE R RE 24.82% | 20.00% @ 20.26% | 19.17%
WA 8 R 38.09% 0.00% 0.00% 0.00%
R E 2.54 3.66 4.02 4.55
R E 1.80 2.46 2.84 3.35
HRR AT
B 0.57 1.01 1.31 1.65
R AET 3.34 4.34 5.65 7.30
HFRZENE 0.32 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 7o
s, 2017 59 AmeBKFFIER, &ETAS AR RERTIA.

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,

W 4ol 2] 93 0E L )G 89 9T A 230 FTE B TH BEZ
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REAE EHRR A, 2020H1 LEEAGHHEK

B IFEAA

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

W BMFAAK 6 ANAR, ARART K FREEANT 5h5 15%2 1A ;
Fh: &KMATKRKRO6ANAAAN, MEAAT KEK@A T-5%5 5% 18] ;
A B AR 6AA A, ARAR K KR AT -5%5-15% 1A ;
4 E B K
;8 S SEPA FA R 4R
LA E R B EIHm 13910596682 wangj | @tpyzq. com
P 2 moAN B 18519233712 chengxy@tpyzq. com
b AR 13581759033 mengchao@tpyzq. com
A Ju 4l & F & 13701050353 we ik j@tpyzq. com
b4k H it 13269328776  weiht@tpyzq. com
KAEAMEILESE  HRIFR 13564966111 chenhm@tpyzg. com
A A AE 19 e 17717461796 yanghp@tpyzq. com
A AR ReiF 15999569845 | iang jp@tpyzq. com
1 7R 4K AE % ok 18616086730 yang jinga@tpyzq. com
A E A AF4E 18717767929  qinjj@tpyzq. com
L FAEE EE 1A 17321189545 wangyq@tpyzg. com
AL A Al AR IR Y 18621268712 cixc@tpyzq. com
o Ei ¢y 18758280661 guoyu@tpyzq. com
LHRHE R 1K 17305260759 xu|lm@tpyzq. com
LR ERR K& E 13923766888 zhanggp@tpyzq. com
L E IR 18520786811 zhaf |@tpyzq. com
e R N2 kg 13554982912 zhangzy@tpyzq. com
i A K L d% 18820150251 zhangwt@tpyzq. com
AR KFE 18589058561 zhang j ingwen@tpyzq. com
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