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PACIFIC SECURITIES

2020-08-31
AT SRS
i /4 4
& £ [#] (000039)

ﬂ%%&%%%ﬁk,T*#ﬁ%%ﬁﬁ%

N B BRI E S AR, N 3) 2020H1 5231 394 1L T, Bl Eba Y
7.7%, EEEANEK 1,831, R 126.9%, /3] 2020

Q2 5= 236 12T, Ry 0.16%,
rbIg K 67. 3%
REE

ZEFLH AL 5] & A ARG YRR A RAT ik K K
Rk EERT, BT L RRFEEMR, BREH £, RRR/MIT
BB EomFEL, BHFEIARLEE. TBIEG R AR E &6 H 2
BIR S L%, N B BAF e BRI R LA, NS AR ET IR E R
ABAEHERKEARS —, BEREXEEAHA AT R, #X
BRENFHERF RS AR EE N FBEFLZHRR.
B AL G432 &5 F A2 o HARF 4 Hdn, AL RE KREEWM
HERZ—, PEFTHHHREED Fhb 5% L, 7F & P EHAR %
8 = o i TAER S Dk —,

SRR FEAMIILN 84. 5 17T/ Bl He—25. 45%, HF1iE 2. !
127/ B b+535. 78%, % —ZF E AWM IRtk ARl b3 B F 318 7512
Hr & 4mACN 112 422/ B tb—11. 98%, 4 #13E 7 12T/ B He—17. 37%, i 4}
RG4S B b ER R, LE BN BRETH RIS LS L
#eh, AR TH RBRLT (FEZmA) M 58 {LT/FlH
-19.27%, ##)iA 1.57 1270/ B H-56. 84% AL AR, LT RREER
SBEELSTH BN ERE YR, EFFHTEIIER;, BPoyLsE
BHAE, FAHEIIE (LERABIAR) L2 T REAEELL
AR ARIR AN 44.5 {Lu/ B e+3.3%, #A1E 2.3 1Lu/Rl i
+155. 68%, £ &2 @) L E Lk 54535 F o 8] AL £ 69 E %
o IR R IKALN 22 1L L/ B ¥o—6. 9%, % #1318 0. 78 1L L/ B Fe+6. 1%,
F RN 8.8 1L/ R b-21%, 4 #9-1.381e T, SH A KAEES
H&E#R, KEE ISR THREERK; 20N 11.351CT/F
¥+20. 67%, %1 1. 79 1272/ B t6—10. 21%; # # TALILN 25. 28 14T
/Bl EL+49. 8%, % #1:8-8. 9 1270 &= WAL N 12. 62 17T/ B tb+124%,
#1138 1. 36 12 7L/ Bl b 73. 51%.

IAFEAT Ak A FR B 3% o FEAT AL MU 2 AT AL St 4 52 A% (CLARKSON
RATAM, £ 2020 FLREEHRTHE THRLREHHAL L, %
2021 F, R H¥RBERBEAFE 7.4%, THAFELRFESE RN
oy, A EFFEBZLERHEARKREERY, BFLkmiRTAH

1284 A E K B 4.59 12T, B

iE

s
1k

Fub iR E L6 0 T &

.‘lg/\

TH

e
&

FiE



[ v o

i

PACIFIC SECURIT]ES

C)A

A KA
LHEENYRRK, TEEALEY LKA

ABRAERG T, WaERAAT-FK, MEREZHE TME, &
EBRHERYAHOEY, A Emkizl EXF AR =F
ETHFTHARTRE, EFPTHFMHATRALNE S, BIFAE
R F B L 2 (Drewry) FRAEEMAGHA 7 A kb
B, LAISFURITE. T AFT FFRERAE KA ¥ FR
ORI, 2FE KL FER TR, 20FF K BEek
)&

F—XBREZRFINTFTRAZERA, REXTRAZFA. 202
F8H25H, FPRAERZIAET T8 FRERIM T LA MRS A Long
Honour Investments Limited. 5 Broad Ride Limited #= Promotot
Holdings Limited —RAF A WAL A (AT RAR “44iL5” ) B
NFTHAZEEAFRNNEZTAXTYEARFREGEEEH (EA.
Hﬁh\ﬁl’ﬁ’u\cﬂzﬂwaé’%ﬁﬁﬁ%» , WAL R 77 B & @R )| TR Az
TEAARN S ALIGE LT T A S ERL R A Arad R 8
%%aé%hﬂ,$mx%%&hﬁﬁm%ﬁ@%$&azm9$g
ZF )2 B T BN 8] BB AR I T A (AR T 9.83 T,
JE) . #ibis, RINT T AZEEAHA 350,000,000 AL A BA
719,089,532 AL H fx, &t & 8ok 2020 47 A 31 B AN &) E AL A
29.81%, P Ay AN E) H—KIRA, RINTHAETEDREIT A

REFEARZRBEEERA 1009508, ELALAN]FANE S
8 R.
BAVPEFAN 544 A 8] 20-22 503 B T 8] IR F %A
S AR 8. 201C. 321, I AE{E 40, 16, 1045, ZEHIEHIFA.
K& T: EMEFRE, T4+ 5B E
FARISF B 2019A 2020E 2021E 2022E
gl (BF L) 85815.34 88389.80 104299.97 122030.96
R E -8.22% 3.00% 18.00% 17.00%
V2 & B 8] A ANE (B ) 1542.23 803.53 1987.31 3178.61
WRE -54.38% -47.90% 147.32% 59.95%
BRIk E EPS (L) 0.43 0.22 0.55 0.89
PE 21 40 16 10
PB 0.58 0.63 0.60 0.56

iE

Fub iR E L6 0 T &

o

ak

L



LB IN 85815.3 = 88389.8 = 104299. = 122030. A8 2510.11 = 1453.53 @ 2687.31 @ 3878.61
b A A 73355.6 | 760152 | 88133.4 = 102506. 4718 5 R 2632.56 = 5570.81 = 5570.81 | 5570.81
F AL A A 706.77 | 662.92 = 855.12 | 972.83 4% A 1276.17 | 1386.00 = 1200.00 = 1100.00
HEF A 2297.27 | 2386.52 @ 2816.10 @ 3294.84 P AR K -5224.1 | 400.00 = 400.00 = 500.00
F2% A 5204.27 | 574534 = 6570.90 = 7443.89 ZEEER AL -3922.6 | -17857.4 | -7465.30 | -9455.85
4% R 1276.17 | 1386.00 | 1200.00 = 1100.00 £ 20 6266.41 | 1890.94 60.39 = -119.85
P ALAR K -5224.12 | 400.00 | 400.00 = 500.00 BEFEHNERAM | 353852 | -7156.19 245321 | 1473.73
B M 326.94  300.00 =~ 100.00 | 100.00 FARLH -823.77 0.00 0.00 0.00
NRMEE DS -156.75 111.00 111.00 111.00 E 20 -8260.3 | 4705.67 211.00 211.00
ENiXe -2t 0.00 0.00 0.00 0.00 BEEDALRS R -9084.1 | 4705.67 211.00 211.00
Ak A1 5838.75 | 2204.79 | 4535.38 @ 6424.40 #2453 -2341.0 | 182999 = 126.80 = 1188.37
A A2 S -224.87 | -186.00 @ -133.53  -166.24 KA 5148.53 0.00 0.00 0.00
#3% 3 5613.87 | 2018.79 & 4401.85  6258.16 AR B F 1352.43 0.00 0.00 0.00
P34 3103.76 | 565.26 = 1714.53 | 2379.54 T AR A -1641.9 0.00 0.00 0.00
A1 2510.11 | 145353 | 2687.31 | 3878.61 A 1095.69 | -16725.2 | -1200.00 & -1100.00
VB R AR S 967.89 | 650.00 ~ 700.00  700.00 EREHNALAAH | 3613.64 157471  -1073.20 88.37
)2 B AN G) MR 441 | 1542.23 | 803.53 | 1987.31 | 3178.61 RERE SR -1872.8 | -875.81 | 1591.02 = 1773.10
#E ek (BFR) 2019A 2020E 2021E 2022E W &0 ¥ A6AR 2019A 2020E 2021E 2022E
Dk 9714.79 = 8838.98 | 10430.0 = 12203.1 B
R A2 AT 2R 21918.9 = 257482 28935.1 = 33667.3 HEMNIE K F -8.22% 3.00% | 18.00%  17.00%
A 41302.2 | 425854 | 49484.1 = 57729.0 Bk A8 K -9.85% | -62.24% @ 105.71% | 41.65%
FAe R T 17087.1 | 1866.63 | 2127.83 @ 2418.92 AN K E -38.30 | -42.09% | 84.88% & 44.33%
KA AL 5363.57 | 5363.57 @ 5363.57  5363.57 EBITDA k% -1.47% | -6.01% | 23.41% & 15.82%
R B3 2769.72 | 2769.72 @ 2769.72 | 2769.72 KAIEA
B A AL 47662.1 | 42999.7 | 38337.4 | 33675.0 ERAES 14.52% | 14.00% = 15.50% | 16.00%
T IS 2 AT K H 7433.96 | 6600.80 @ 5767.64 = 4934.48 =% 10.23% | 10.77% | 10.15% 9.70%
E Rk 18855.0 = 18779.7 | 18704.4 @ 18629.1 b E 2.93% 1.64% 2.58% 3.18%
78 172107. 155552,  161919.  171390. ROE 456% @ 2.86%  5.03%  6.76%
43 H4 3 17557—.5 35857—.5. 35983A.§ 37172A.§ ROA 1.46% 0.93% 1.66% 2.26%
S A o KT 20660-% 20867.7 | 241750 = 28287.2 ROIC 3.62% | 2.75% @ 3.49% @ 4.46%
K3 30918.3 | 30918.3 = 30918.3 | 30918.3 EBITDA/4 & J N 11.36% = 10.36% | 10.84% & 10.73%
b 479336 @ 171409 173865 | 17677.9 BiEf S
At 117069.  104784. 108463. 114055 B AR 0.52 0.54 0.66 0.73
A 3584.50 @ 3587.32 @ 3587.32 | 3587.32 B 2 3 = B 4 % 2.81 2.49 3.38 4.66
P AR 4881.31 | 4878.49 | 4878.49 & 4878.49 B 3K B 4 4.48 4.55 4.96 4.92
[ERcR & 25065.2 = 25868.7 @ 27856.0 | 31034.6 Bk AR 2.08 1.78 1.88 1.89
3 B A IR B L 39253.8 343345 36321.8  39500.4 R T B4R Sl 100.55 _ _ _
VHE R 15784.0 164340 171340 17834.0 P B
FE AR AR 3 At 55037.9 = 50768.6 = 53455.9 = 573345 Wl K 68.02% | 67.36% & 66.99% @ 66.55%
B Ak A B AR A i 172107. | 155552. | 161919. | 171390. W ARG AR 48.25% = 71.37% = 69.07%  66.73%
EBITDA 9747.47 | 9161.60 = 11306.1 | 130952 HALE 0.69 0.63 0.67 0.71
PE 20.86 40.05 16.19 10.12 AR AT
PB 0.58 0.63 0.60 0.56 H M 0.43 0.22 0.55 0.89
PS 0.37 0.36 0.31 0.26 R 15.34 14.15 14.90 15.98
EV/EBITDA 6.33 7.78 6.18 5.29 ERBENE 0.99 0.00 0.00 0.00
HAFR: WIND, & -FFEEHR
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1. fTRIFR
AH¥F: KMATAKR6ANARN
Pk KMAT AR 6AAR
AHEK: KMATAKR6ANARN
2. N8

, AT FAREIR & T 7 #ARK-F 5% A L
, AT W HEAREIRA T T H EARKF—5%5 5% 1] ;
, AT b BAR B HAK T T 7 AR K 5% T

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

¥ &MATAKR6MNARN, M KEKBAT 5%5 15% 18] ;
FA: KRNI AR O6ANAARN, Mzt K &K@ T-5%5 5% 4] ;
B KRMFTAKE6AAN, MLAIST KA FKMEA T-5%5-15% 1] ;

4 & A
R4 SEF A
A2EMEER W
A &l & Aol B
g F2Y
4 b 4K SR
4 4k 2 F itk
EABERR I HE 7R
HEHRANE &5 B A
A i
EARHE A o
R AR
LR E EREN 2
R E RN
AR Ei$0)
P ARAE 4T 1%
EHMELY i
e alg A
i K k8
b AL
ek (RRIES

F M
13910596682
18519233712
13581759033
13701050353
13269328776
13564966111
15999569845
17717461796
18616086730
18717767929
17321189545
18621268712
18758280661
17305260759
13923766888
18565481133
13554982912
18589058561
13527560506

Wi 4R
wangj |@tpyzqg. com
chengxy@tpyzq. com
mengchao@tpyzqg. com
weik j@tpyzq. com
we iht@tpyzqg. com
chenhm@tpyzq. com
| iang jp@tpyzq. com
yanghp@tpyzqg. com
yangjinga@tpyzqg. com
qinj j@tpyzqg. com
wangyq@tpyzq. com
cixc@tpyzqg. com
guoyu@tpyzg. com
xu lm@tpyzqg. com
zhangqp@tpyzq. com
zhaf |@tpyzqg. com
zhangzy@tpyzq. com
zhangjingwen@tpyzq. com
heyw@tpyzg. com
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Fih:  (8610)88321761/88321717

fEH:  (8610) 88321566

HEFH

ARAPPEUES A A PR A w) B A IE SR 505 Al lh 55 B kg, S EESR LSSVl iESR 5 13480000.

AR5 BHRIET AP 5RE JA R IXLEAE B A HER AN e B E AR AT ORIE . il A
e AR B S AR (A it FU e M Im e AR SRAELEORIE, ASHIT FU i o Sk AR AR A AT T BOIE S P
KAWL RIS ST N RN AN IS I AR AR LGS, I AR o Frd e 5k
S A BRI o FAF] R R SO P AR T S N T S R AR A EL R B R B R AN T DT R
) BRI U AT R 2 R # T TR B 2~ =] B R AT BRI AT AL 5, 3R AT REDNIXEE 22 F
BB BER PR ARAT WS IR S5 o AR OBUAARC TIET R I B IR A = I, REH VR AEfMTHL
PRI NAGF AT 2B = R ARMAEAR T, PN FE B LA,



