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o' V7 FUESS AR TR
PACIFIC SECURITIES TN/ i1

%BF 4% (300802)

B#rf: 40.00
BEULEZ: 32.25
BERAR HAREHS5EE

3D z‘ﬁLMMd%ﬁF Sif g K HRFEAIR AR B

B NG R 2020 PR, EEFRIUEAN 2.33 1, Bk

" AR 7.23%; SEILAEAEA)E 4218.77 F L, B TR 14.19%, H+, 02

136% ¥ &L, 3310, B EL3E K 13. 28%; 52 3, )a £ 4 #)0d 2360. 75
j{ 107% 7, B THE 13.81%,
iR fRRF IR LEF R, 3D #F SBHRIRMN . EFFRANE
“ WL A B A RO, 15 % AL A LK 8807 T .
%ﬂi— () PR W N 7753 F A= 6409 A, FlHes 315 #-19. 73%, -5. 9%F= 197. 31%, #7
. s & 0§ § % PH TR ERFRTAT G FHEY . 23] B EF A 3D A0l F= 3D
HS'C e i SPl HAARC A B B IRkt KF, #=%H3DSPI FoEFHANTH
B W, RIS, T, REFEE AT, LEFITEC
*1. iF 2700 77, AR T FSFRASFRN. PLBMAT L AR £,

ERA/ R (B 162400 Sz B BUKE A, NS E ST E Y A mini LED 7k, EAF A A .

B AL/ RE (B 7 L) S231280 @k g s oni% &

12 N A & &/ &AK (L) 74.82/29.90

A LARTR, ZHETH, FAFELS. LEFAIZLEAE

33.41%, BItb T4 7.34 A pet, EEZMEARL LHEAE TS5 45
Apct AHE (BAFR23) hL T, A 3D HBiTEHIIMN, £
Al EFRSt. EFATE, EFFHE. T2 MEHRE>HTH
0.3/0.01/1.9 A~ pet, #F & % 1346 7 7T, #F K % % L4+ 0.8 4> pcto

46 F A3 (300802) {4k i LA
F AT, 2020 A 2k BE)
--2020/02/04

B A FAM 5 4% F 23 T 2020 5£-2022 F0 3 B WAk A A 4. 28

L. 7.06 ¢ TA= 8.84 1L, VAHA&EFIEHH KN 8846 7 L. 1.63

_ I < ol _ _ _

SEE AT IR 17042 2.08 1., % EPS 2 %1% 0.54 7T, 1.00 TA=1.28 7T, %4

¥ CENT A, 64 A BARM 40.00 Ao
W% 021-58502206 H % F ™~ A B AR

E-MAIL: cuiwj@tpyzq.com R4 T LEAF, 37 AR,

Pl FAEE P D : $1190520020001 B ZA A S48

EHR AR N EiF o ARIE 2019A 2020E 2021E 2022E
.y 3

Wit 001-61372597 SN (B L) 423.25 428.15 705.76 884.36

k& -8.07% 1.16% 64.84%  25.31%

E-MAIL: liugg@tpyzq.com )3 & BN 8] 4 A8 (B 7 ) 86.45 88.46 163.21 208.29

Pl FAAE S %4 $1190517040001 mEE -12.81% 232%  84S51%  27.62%
Nl E EPS (L) 0.53 0.54 1.00 1.28
PE 62 60 33 26
PB 5.43 5.10 451 3.98

HAFR: wind, & -FFELER

W ol 89 B L5 89 o gr AR 3R FTE HF TH HZ
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8 Rk

3D AR MM~ RE K, AR R

ERIBLEN 423.25 428.15 705.76 884.36
ERI PN 254.51 253.19 389.51 476.65
B A B e B e 4.42 4,28 6.35 7.96
e A 16.63 17.13 29.64 39.80
&2 5% A 25.87 25.69 42.35 53.06
W %% R -4.60 -0.37 8.22 14.21
F = RALAR K -0.60 1.00 1.00 1.00
HRANHE 0.34 0.00 0.00 0.00
NANALE F AR S -0.08 0.00 0.00 0.00
2T s 0.00 0.00 0.00 0.00
B AE 109.71 109.26 194.99 246.55
HAbdEZERME -3.95 0.10 0.08 0.09
#1788 3R 105.76 109.36 195.07 246.64
PR F3AL 13.34 13.90 24.86 31.35
b R 92.43 95.46 170.21 215.29
Y H AR FAR 5.98 7.00 7.00 7.00
13 & B B) AL A 4 A 86.45 88.46 163.21 208.29

BT e 642.44 703.65 724.43 804.35
B A FAT BR 182.18 165.77 276.74 350.32
Vs 101.97 102.19 157.49 192.86
AR T 20.11 16.28 23.27 27.77
K AR AT 287.16 287.16 287.16 287.16
S ey 2 N 20.71 20.71 20.71 20.71
BR A IAL 116.55 116.80 116.38 115.30
TG = Fa T K F 7.08 6.25 5.42 4.59
E-RUE I E e -263.93  -274.99 @ -274.99 -274.99
2 e 1114.26 = 1143.81 | 1336.61  1528.06
48 B45 3K 27.75 0.00 0.00 0.00
J A A T B R 98.08 92.60 144.29 177.79
K 0.00 0.00 0.00 0.00
HAb 1% 6.27 6.24 9.25 11.18
A At 132.10 98.85 153.55 188.97
ALK 100.00 162.45 162.45 162.45
TANAR 569.16 506.71 506.71 506.71
[P 274.19 331.26 462.36 611.39
V3 & BN ) L AR A 944.61 @ 1000.42 @ 113151 | 1280.54
b HAEF AR 37.55 44,55 51.55 58.55
BLAR R S A 982.16 = 1044.97 @ 1183.06 | 1339.10
R Ay Ao B AR AR R A3t 1114.26 = 1143.81 | 1336.61 @ 1528.06

e Ao A A AT

EBITDA 117.00 130.54 214.46 272.67
PE 61.67 60.27 32.67 25.60
PB 5.43 5.10 4.51 3.98
PS 12.60 12.45 7.55 6.03
EV/EBITDA 22.11 34.84 21.11 16.31

REER (BT

b IR 92.43 95.46 @ 170.21 215.29
18 B e 4K 11.89 21.65 11.25 11.91
w435 A -4.60 -0.37 8.22 14.21
F 77 RALAR K -0.60 1.00 1.00 1.00
%EFEBFREH -30.25 15.26 | -118.68 -78.09
ik 4.30 -1.76 -0.87 -0.94
BB EH AL RS R 73.17 131.24 71.12 163.39
AR -2.51 -10.00 | -10.00 -10.00
A -34.20 0.00 0.00 0.00
BREDDERER -36.71 -10.00 | -10.00 -10.00
48 3045 B -2.80 -27.75 0.00 0.00
KA 2K 0.00 0.00 0.00 0.00
JEARR 496.78 0.00 0.00 0.00
FATBA -36.00 -31.39 | -32.12 -59.26
4 3.01 -0.89 -8.22 -14.21
EF EHRARE T 460.99 -60.03 | -40.34 -73.47
AERE SR 495,17 61.21 20.78 79.92
KA

AN K R -8.07% 1.16% @ 64.84% 25.31%
Bk A3 K & -10.16% -0.41% | 78.46% 26.44%
A A K -12.88% 3.28% | 78.31% 26.48%
EBITDA ¥k % -8.49% | 11.57% & 64.28% 27.15%
KAV

ERES 39.87% | 40.86% | 44.81% 46.10%
=HE 15.93% | 16.91% @ 18.26% 18.91%
kS 21.84% | 22.30% | 24.12% 24.34%
ROE 9.41% 9.13% | 14.39% 16.08%
ROA 8.29% 8.35% | 12.73% 14.09%
ROIC 22.62% | 23.37% | 36.48% 36.22%
EBITDA/4 & Ja A 27.64% | 30.49% | 30.39% 30.83%
Biafk

NS Wk S 0.50 0.38 0.57 0.62
B 52 7 7 B 4% % 3.55 3.67 6.05 7.63
J2 k2K B A & 3.00 2.87 3.75 3.31
R R 2.57 2.45 2.98 2.71
KR T AR Sk B

A AN 96.67% - - -
K AREMH

# 7 R E 11.86% 8.64% | 11.49% 12.37%
i B H R B 21.00% 0.00% | 0.00% 0.00%
A E 7.20 10.06 7.73 7.30
R E 6.43 9.02 6.70 6.28
E Y AE T

B & 0.53 0.54 1.00 1.28
N E R 6.05 6.43 7.28 8.24
R ZENE 0.45 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,

WHL: K FFILAVMATLOATIT, Fh KRFEFME, THIRT S iEE £ A5
RS, 2017 9 AmB K -FEIER, BT A HIEBERTL,

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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2 8] mIrR
3D AR MM~ RE K, AR R

%ﬁﬁﬂ%&”

« ATk
%%:&Mﬁﬁi%64ﬂw
Pk AMFH AR 6ANARA,
AF: AMATAR6AMAR,
2, N8R

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

% 2 B K
B 4% 4 F R AR
AEAERR E X 13910596682 wang j | @tpyzq. com
LI E G BB Ao B 18519233712 chengxy@tpyzq. com
L o AR 13581759033 mengchao@tpyzq. com
kAP o F I & 13701050353 weik j@tpyzq. com
iﬁibéﬁ@% + ik 13269328776  weiht@tpyzq. com
LHRHEERYR [ AE R 13564966111 chenhm@tpyzq. com
LHRAKENE YR ReTE 15999569845 | iang jp@tpyzq. com
A& AR M TE 17717461796 yanghp@tpyzq. com
L EAE % ah 18616086730 yang j inga@tpyzq. com
L EAE A 4B 48 18717767929 qinjj@tpyzqg. com
LA AE ERES: 2 17321189545 wangyq@tpyzg. com
L EAE piEpied 18621268712 cixc@tpyzq. com
i & AR E IR HT 18758280661 guoyu@tpyzg. com
L HRAE R 1F] 17305260759 xu|lm@tpyzq. com
R ERR K9G F 13923766888 zhanggp@tpyzq. com
Langalis E7L 18565481133 zhaf |@tpyzq. com
16 4K & ke g 13554982912 zhangzy@tpyzq. com
L EHAEE KSHEE 18589058561 zhang j ingwen@tpyzq. com

i 8] 932 3 LG B9 o S AR

FiE H¥d TH KL



3 13527560506 heyw@tpyzq. com
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REJEET 100044
e X AL Ib s

it - Il D

Hi%: (8610)88321761

. (8610) 88321566

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



