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PACIFIC SECURITIES

28 Rk

2020-08-24
AR RITRE

FEN/HF
& RB&1H (603396)
BiEf: 43.05
BEUCHE: 33.6
I
T4 NS KA 2020 F 4R, EFFEIN 45410, Rk
1. 7%; I )AF%5)0 4218.18 A 4, BIHTHE 0.08%. X+, Q2

BRI 2. 941, Bl o3 K 51, 07%; 52 33 £ 4 410 2694. 37
7, RlHIEK 45.16%,

BT EFREA, THFFALRER K. AR AIEERXEE>
RRITBBBIBHN T, ' Zdmx A, 4F5 ~2Hh 2L 50-606GW. 2~ 3]
AR ERK, TETHR, Q2 ABRAERASREK, RELS
1R, Bk 2020/6/30, N EAF AR AT A 1.04 /LA 6.28
LT, By HI3EK 30%F 8.9%, XKML L %EAEPIEK,
ZAIREADETHR, 2ERERA. 02 LFHNLAFE 29.31%,
Bltb &5 T% 9.5 AN pct, TR2FZEHFHELERNAEZTLRATH
B, R4 Q2 FAF9.15%, BT’ 0.37 A pct, 501495 7.3%
AL R FEE A, Q2 FF B AL 127%, ©EF LRI,

R E RN R, REY LS. BATAREAE, ANIHHAREY
B R P RN EA B, HAEFS IR top—con wik
PECVD i%X %, HJT S 2L PECVD i% %, AR KEH I K. HRIENE,
N B AENTERAT A R F, REFTerA8L 3.8, £F 2.75
AR THZ 40 6 AR FRLEZH AN A PECVD 14 & (2% B 2
F) , 1.05 LA TANR A T4, FRERANNEEF .

B AR 5 3% F 23 9t 2020 F-2022 F 2 SN H R 10,22 1
T 13.25 LA 16. 54 LT, Ja#3%F#1IE 5 5 4 9457 77 L. 1.3 1L
A= 1. 7217, 3T EPS 5514 0.89 T, 1.23 TA=1.62 T. BK
BELT “EN” WL, 6 A0 BN 43.05 T, 48%F 2021 £ 35
1T B &,

K& RKRE KL, FREDEETIR.

3 Y=

Pl FAEE P D : $1190520020001 - ﬁ%‘]%ﬁ/ﬂﬂﬁwﬂi%:}aﬁ:.
AR B 2019A 2020E 2021E 2022E
RPN X E FAN (FF L) 862.02 1022.17 1324.98 1653.92
%35 021-61372597 Wk E 13.97% 18.58% 29.62% 24.83%
E-MAIL: liugq@tpyzq.com 3 & B 8] 4 A)VE (8 7 ) 60.14 94.57 130.49 171.56
WK E -29.08% 57.25% 37.99% 31.48%
Pl AL Al 1 $1190517040001 AME EPS () 0.57 0.89 1.23 1.62
PE 59 37 27 21
PB 3.72 3.45 3.10 2.75

FHEE: wind, £ -FFEIEX

H 4L iR E XL B0 T AN FE HF TH AL
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02 FHREK, RABBEVAERBRELS

ERIBLEN 862.02 = 1022.17 @ 1324.98 | 1653.92
ERI PN 533.38 633.82 808.30 = 1000.65
B b A T Ao 8.78 10.22 11.92 14.89
e A 72.60 85.86 112.62 140.58
&2 5% A 67.22 80.75 107.32 130.66
W %% R -5.65 -4.26 -3.74 -1.82
F = RALAR K -8.12 1.00 1.00 1.00
HRANHE -1.04 0.00 0.00 0.00
NANALE F AR S 0.00 0.00 0.00 0.00
2T s 0.00 0.00 0.00 0.00
kA1 119.64 126.81 171.31 222.11
HAbdEZERME -35.70 0.46 0.02 0.16
#1788 3R 83.95 127.27 171.33 222.27
PR F3AL 14.42 21.70 28.84 37.71
b R 69.53 105.57 142.49 184.56
Y H AR FAR 9.39 11.00 12.00 13.00
13 /8 B ) B A 4 A 60.14 94.57 130.49 171.56

BT e 364.06 434.32 433.64 459.43
MR AT 2R 441.12 482.90 637.27 798.36
Vs 565.82 678.31 867.60 | 1076.51
EAR T~ 134.51 19.19 24.88 31.06
K AR AT 287.16 287.16 287.16 287.16
S Y2 N 30.18 30.18 30.18 30.18
[8] 5% 3 An e 1 AL 174.55 169.57 163.92 157.61
TG = AT R 8.55 6.51 4.47 2.44
HAeAE R T~ -265.50 @ -265.81  -265.81 -265.81
2 e 1740.45 | 1842.35 @ 2183.32 | 2576.93
48 B45 3K 130.00 0.00 0.00 0.00
J A A T B R 655.21 812.69 @ 1038.48 @ 1285.58
K 0.00 0.00 0.00 0.00
HAb 1% 5.12 5.90 7.24 8.72
A At 790.33 818.59 = 1045.72 @ 1294.30
N 105.78 105.78 105.78 105.78
TANAR 424.99 424.99 424.99 424.99
G Ak 382.03 458.37 560.22 692.25
12 B B B IR A AR 926.50 989.14 | 1090.98 @ 1223.02
b HAEF AR 23.62 34.62 46.62 59.62
BLAR R S A 950.12 = 1023.76 @ 1137.60 | 1282.64
R Ay Ao B AR AR R A3t 1740.45 | 1842.35 @ 2183.32 | 2576.93

e Ao A A AT

EBITDA 136.68 139.88 185.25 238.64
PE 58.73 37.35 27.07 20.59
PB 3.72 3.45 3.10 2.75
PS 4.10 3.46 2.67 2.14
EV/EBITDA 23.31 21.35 16.12 12.41

REER (BT

b IR 69.53 105.57 | 142.49 184.56
18 B e 4K 22.69 17.33 17.68 18.35
4% A -5.65 -4.26 -3.74 -1.82
F 77 RALAR K -8.12 1.00 1.00 1.00
%EFEBFREH -192.04 122,55 @ -122.69 -127.90
At 26.56 -4.26 -0.52 -0.70
BB EH AL RS R -87.03 237.93 34.22 73.50
AR 1.94 -10.00 | -10.00 -10.00
A -6.11 0.00 0.00 0.00
BREDDERER -4.17 -10.00 | -10.00 -10.00
48 3045 B 55.00 @ -130.00 0.00 0.00
KA 2K 0.00 0.00 0.00 0.00
JEARR 0.00 0.00 0.00 0.00
FATBA -25.69 -18.22 | -28.65 -39.53
4 -1.36 -9.44 3.74 1.82
EF EHRARE T 27.95 @ -157.66 | -24.90 -37.71
AERE SR -62.23 70.27 -0.68 25.79
KA
ARG K F 13.97% | 18.58% & 29.62% 24.83%
Bk AN K E -12.30% 5.99% & 35.09% 29.65%
A A K -22.97% | 51.83% | 34.98% 29.53%
EBITDA ¥k % -7.00% 2.34% | 32.44% 28.82%
KAV
ERES 38.12% | 37.99% | 39.00% 39.50%
EX.F 24.42% | 24.78% | 25.32% 25.29%
kS 8.07% | 10.33% | 10.75% 11.16%
ROE 7.32% | 10.31% | 12.53% 14.39%
ROA 3.99% 573% = 6.53% 7.16%
ROIC 12.85% | 12.87% @ 16.79% 18.11%
EBITDA/4H & JL A 15.86% | 13.68% @ 13.98% 14.43%
Biafk
NS Wk S 0.50 0.57 0.66 0.69
&R R AR 5.74 7.01 9.43 12.29
J2 k2K B A & 2.45 2.44 2.63 2.55
R R 0.92 1.00 1.03 1.02
KR T AR Sk B
A AN 49.54% - - -
K AREMH
# 7 R E 45.41% | 44.43% @ 47.90% 50.23%
i B H R B 16.45% 0.00% | 0.00% 0.00%
A E 1.91 1.98 1.88 1.83
R E 1.19 1.15 1.05 1.00
E Y AE T
B & 0.57 0.89 1.23 1.62
N E R 8.98 9.68 10.75 12.13
R ZENE -0.82 0.00 0.00 0.00

FAAE: WIND, % -FEEX

W Al P R E L 2B 89 T AR
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FNEBF: KFFIERIAMMIT LA FEIATIR, L kFERELAL, REGFEZSTM
BAGAT WA 5 TAE, 8K Z L EIR, LHAFEAE AR A Al XMk, & aAT kK
WA, REMFOLIE (MBAKXLHR) F. EFANERITLZA, AFFHELIT/FL
Wi, §eAIEIRAAEFMER, KELZLZHK, THHXLFH @G T,

B K-FFIERMARAT LR, P HBERFIFAL, THARTELIELRTT
F8, 2017 F7 AmBK-FFIEAR, &T A TFm IEEZTIE,

VHL: KFFIERAIMITLSAHT, P b RKFEaFmt, THIRT ) iR A LR
s, 2017 59 AmeBKFFIER, &ETAS AR RERTIA.

BXHF: KPFFIERVAITLOATIF, LB RFEFFRAM, THRTZIERARL
B, 2019 F 7 A ANK-FEFIER, BAUFREMRIT LS, RIFHZHEMNE,

PN SR ES T TR FE T P FE A TH Rz
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o ZAMTAHAROAAR,
AX: AMATAKRO6ANAAR,

2, 28 HE

W AR 3R 2 T 17 AR KT 5% L k.
Ak FAK B IR AT T AR K —5% 5 5% 14 ;
Ak AR BRAR T 7 ) BEARR P 5% AT o

FEN: A AR 6AA R, MNIRABIT K AR A 15% A L ;

W KRMNFTARO6AMAARN, Mtast K&K T 5%5 15% 4] ;
HA ZMNATAKR6ANAN, A RAEFKBAT-5%5 5% 14 ;
B KRMFTAKE6AAN, MLAIST KA FKMEA T-5%5-15% 1] ;

% B B

ij:/-é::'u I
LAKEFEYR
#5408

=1

}é\

A
-

2 1]

i %
)

F
13910596682
18519233712
13581759033
13701050353
13269328776
13564966111
15999569845
17717461796
18616086730
18717767929
17321189545
18621268712
18758280661
17305260759
13923766888
18565481133
13554982912
18589058561

b
wang j | @tpyzq. com
chengxy@tpyzq. com
mengchao@tpyzq. com
weik j@tpyzq. com
weiht@tpyzq. com
chenhm@tpyzg. com
| iang jp@tpyzq. com
yvanghp@tpyzq. com
yang j inga@tpyzg. com
ginjj@tpyzqg. com
wangyq@tpyzq. com
cixc@tpyzqg. com
guoyu@tpyzg. com
xulm@tpyzqg. com
zhangqp@tpyzq. com
zhaf |@tpyzq. com
zhangzy@tpyzq. com
zhang jingwen@tpyzq. com
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Hi%: (8610)88321761
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HEFH

ARAPPEUES B A BR A w) B AR 505 A ifilh 55 BEkg, S EESR S5V AT iESR 5 13480000.

AR5 BARIET ATF5RE, A R X LEAE B A HERA A e B EAMEAE AT RIE . il A
et DL AR A () i BE 0 A B A N SRR BEORAIE , ASBIE FTR At o 5 TR AR A AT 7o B2 P
KRB RIS AT N SN AR e st T A A LA BE S, JF AR Fox P iR i 27 5
S A BRI o FA TR R SO P AR S T S R AR A ELR B R B R AN T DT R
) BRI U AT B 2 R T TR B 2 =] B R AT BRI AT AL 5, 3R PT REDDIX B 22 m
B BER PR ARAT WS IR S5 o AR BUAAR TIETR It B IR A = A, REH VR AEMTHL
TR NG UMM B EHl. FIE. EMAEARS, PO8FEE B



