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PACIFIC SECURITIES
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SEN/ YEHE
TR % (603788)
Birif: 22.42

REULER: 19.75

FEBEFIFEES, TFFEKTR

B A

49%
37%
25%
13%

1%

20/1/10
20/5/10
20/7/10

=
(11%) & 2 S
S S

TR 1R300
B REXE
BRA/FRE (A7) 223/223
B/ AE (B ) 4,406/4,406
12 NA R &/ AL (D) 20.15/13.34
A8 R AR

TH P A (603788) (L FHREHMHFA. K
B BP-2020 £ P 4R R GF) ——2020/08/24
T B K (603788) (THBHAK “EHH
R”, 25288 Msa LH)
—--2020/07/05

T B K (603788)( 1 A
—--2020/06/23
ERSHIF: BF

w, 3% : 010-88695257
E-MAIL: baiyu@tpyzq.com
Pk FAEAE 5 4 4L ;. $1190518020004
IERSHTIF: RKF

%, 7% : 15601632638

E-MAIL: zhaosp@tpyzg.com

Pl FAEAE S L $1190520040001
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KR ERI] 113 74, Rk 12%, ZitTF 11%, &L
AR IR AERR R, LiERBEIL R LAY T bR~ &,
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BMATHFFEKRTH: =FAAK, RAFHELFAY B
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TEAAT LA, ARBEFFRGHRES, FACLTHHSH
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PACIFIC SECURITIES

@

o 8 B AR

B BAHR A H AR

2019A 2020E 2021E 2022E
=R S ONG W) 944 1050 1438 1980
(+/-%) (26.76) 11.23 36.95 37. 69
#4178 (575 ) 178 220 291 403
(+/-%) (17.12) 23.45 32.35 38.38
FeE RIS () 0.80 0.99 1.31 1.81
W & % (PE) 17.79 14. 41 10. 89 7.87
FHFR: Wind, & -FPFEEKIZ: PELENEHZERIEELANE
5ol B3R E L Z )G 69 ot AR FE HF TH HZ
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PACIFIC SECURITIES

o 8 B AR

xR (F7) Flink (87)

2018A  2019A 2020E 2021E 2022E 2018A  2019A 2020E 2021E 2022E
i 416 1, 004 431 627 609 EXBION 1,289 944 1, 050 1,438 1, 980
BN Ao FAT 2 708 468 746 949 1,416 R 855 630 701 951 1,311
5% 127 129 125 225 252 25 b A A A 13 7 10 13 17
AR 746 2 535 428 322 R 70 55 56 74 108
AR A 1,997 1,974 2, 208 2, 598 2, 968 539 90 29 25 26 35 53
¥ R AR 7 7 7 1 1 4% A (0 (16) 0 40 23
B 0 0 0 0 0 FEAMmHK 71 0 2 8 10
B %~ 175 0 9) (18) (26) BRKE 41 24 24 23 15
BATAL / g g g 0 MAHEES 0 0 0 0 0
T K 34 20 20 79 18 2 b 13 249 212 254 340 473
KA A% 0 0 0 0 0 fudkmdiis ! 0 5 2 2
SRR 9 177 70 88 112 £ 850 249 212 258 342 475
KB 2,254 2,172 2,290 2, 690 3,074 B A2 A% 32 34 36 48 70
g I 0 0 0 0 0 Al 218 179 222 294 406
B A e U T 254 272 249 465 554 bR AN 3 0 2 2 3
Ko 0 0 0 0 0 Ja B 7 0% A1) 215 178 220 291 403
BN 64 47 59 57 54
%A 230 223 223 223 223 2018A 2019A 2020  2021E  2022F
P AR 1,162 1, 069 1, 069 1, 069 1, 069 ERIES 33.70% 33.27% 33.28% 33.85% 33.82%
@ EA R 519 561 683 870 1,164 B ) % 19.28% 22.49% 24.15% 23 .66% 23.89%
JaEE N 5]k F LA 1,908 1,854 1,976 2,162 2,457 B A K 6.71% -26.7% 11.22% 36.95% 37.72%
R A 28 0 2 4 7 EBIT k% 14.42% -14.3%  0.97% 49.85% 30.58%
B A RE A 1, 936 1,854 1,978 2, 166 2,464 AR R =7.68% —17.1% 23.45% 32.35% 38.38%
fi kAo g AR AL 2,254 2,172 2,290 2, 690 3,074 ROE 11.27% 9.62% 11.14% 13.47% 16.41%

ROA 9. 66% 8.23% 9.70% 10.91% 13 20%

AehEE (FF) ROIC 13.19% 11.07% 71.93% 29.36% 39.11%

20184 20194 2020 2021E  2022F EPS (X) 0.93 0.8 099 1.31 1.81
BERAAR 246 331 (603) 320 98 PE (X) 1621 17.79  14.41 1089  7.87
BRBNET 123 487 24 23 15 PB (X) 1. 66 1.71 1. 61 1.47 1.29
BRI A R (167)  (229) 93 (148)  (131) PS (X) 246 33 302 221 1.60
A R 211 572 (673) 196 (18) EV/EBITDA (X) 9. 36 8.49 877 537 413
HAHRH: WIND, 4 -FiHiEHK
W 4ol P32 B LG B Rt R AR FE i TH AL
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, 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] ;

LN
B2 4 EP A F R AR
AEAER LR EIHm 13910596682 wang j | @tpyzq. com
LRFESESE D F 18519233712 chengxy@tpyzq. com
fJu4h A& AR 13581759033 mengchao@tpyzq. com
LA E F I & 13701050353 weik j@tpyzq. com
£ b4 3 iE 13269328776  weiht@tpyzq. com
FAERMELEL  HRER 13564966111 chenhm@tpyzq. com
EERMEHEE ReF 15999569845 | iangjp@tpyzq. com
1L & A M ETE 17717461796 yanghp@tpyzq. com
1 7R 4K AE A oh 18616086730 yangjinga@tpyzq. com
AR AKE ES R 18717767929  qinjj@tpyzq. com
L FAEE EE 34 17321189545 wangyq@tpyzg. com
AL A Al AR Z IR TR 18621268712 cixc@tpyzq. com
1A AR R H# 18758280661 guoyu@tpyzq. com
LHRHE P2l 17305260759 xu lm@tpyzq. com
LA E BB K e 13923766888 zhangap@tpyzqg. com
EHHEa L A 18565481133 zhafl@tpyzq. com
L4 E ke g 13554982912 zhangzy@tpyzq. com
46 i B KFT 18589058561 zhang j ingwen@tpyzq. com
1y 42 (RIS 13527560506 heyw@tpyzq. com
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