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PACIFIC SECURITIES

2020-11-01
AT SRS
SEN/HEF
e R4y (603337)

REWLES: 28.34

B ST S AME TS 2 4 R Ok 2

F: NS KA 2020 4R, ATEEEEAT LN 25.59 1L, R
T % 12, 25%; SEALFA4 A0 2. 39 12T, BT 5.59%; 4=dF)2
4 A0 1.79 12, BITFR 31.78%, H¥, 03 £FFZFIKA
9.17 1L, RBIHIEK 6.19%; FIFEFFIE 1.55 e, RigK
153.55%; F=dF)a #4400 8190 7 7L, Rl T4 19. 14%,

FREV AN, REBY RKFREL R, TEENREMEDR, %
MR AR E . R RGIRITRER, 7 A6 Lkt
Fib@ig, RBAFHFN, EFOEZAHEE, SFI ALK
‘FF& %ﬁﬁﬁikﬂﬂf%fl%i%ﬁw%k”’k#o wEEA T K, Fx
Jkaﬁﬂﬂj‘ BAT E se @ A R A 8] A AR 2020 SFAEA A
, MEEFTLRALT12.51t, LF 100 T4k Smus

%J %%J:JB& 2.5 R TFANKARS T A, t—FRAEH,

FA0E % B K E T M, ARSNIC SN RAMNALE B 38 B Sk S . ARAE D,
Q3 % & B\ 3| £ A)F 25.94%, BT A 3.66%, BAID>HTIAA & &~ 5
M) ILERBEANBAEE TR, T A, e R, A,
W4 % FIRL 5 A T #h-1. 10/-0. 47/-2. 38/1. 45 A~ pet, ATk s 20
T AR RRK. QB EFE, BTARTAEL, A8 ZHINL S
AMMET 3 - A0k 54 7339 B T, ¥R A4,

BAVFM 5 HZA B T 2020 5-2022 F N8 B AL A A
33.26 1270 44. 64 1t 70He 53. 52 /.71, V34 A A A 3. 90 1L,
4,88 ¢ tA= 5. 73 1L, 2t EPS 4 #1%4 0.88 7. 1.09 A= 1.28 7T,
B “ENT PR

e T: GIRHBETRTA, LEREF, Y >0t E TN,
HERSHIF: B IR B ZA TR F AR
W35 021-58502206 6 AR/ 2019A 2020E 2021E 2022E
o FhBEAN (BF L) 3608.06 3325.76 4464.44  5351.96
E-MAIL:* cuiwj@tpyzg.com Bk E -13.09% -7.82% 3424%  19.88%
Pk FAEAE P AL : $1190520020001 V2 & BN 8) A (7 7 L) 301.44 390.20 487.71 572.16
RSN HRE -33.64% 29.45% 24.99% 17.32%
iE i X B E
HAFIF: JER HRlk# EPS () 0.68 0.88 1.09 1.28
w1 021-61372597 PE 42 32 26 29
E-MAIL: liuga@tpyzg.com PB 4.64 4.20 3.76 3.36
HAHFE: wind, & -FFEEXR
Pk FAEGE P %A S1190517040001 HARE: wind, XFFiER
H 4L iR E XL B0 T AN FE HF TH AL
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@

8 Rk

FERRYEE, ZHINLE A AMEE 338 F b b

ERIBLEN 3608.06 = 3325.76 @ 4464.44 | 5351.96
ERI PN 2559.74 | 2442.92 @ 3195.62 @ 3782.22
B b A T Ao 24.40 29.27 26.79 34.79
e A 228.88 189.57 267.87 310.41
R 221.57 199.55 267.87 321.12
W %% R 2.79 0.21 1.06 2.89
F = RALAR K -71.57 0.00 0.00 0.00
BT E 26.94 0.00 0.00 0.00
NRPEE B A -33.78 115.00 51.00 0.00
2T s 0.00 0.00 0.00 0.00
B AE 503.46 441.33 555.70 651.17
HAbdEZERME -159.09 2.14 -3.06 -2.86
#1788 3R 344.37 443.48 552.64 648.32
PR F3AL 38.82 52.28 63.94 75.16
A 305.55 391.20 488.71 573.16
YRR B 4.11 1.00 1.00 1.00
V3 & £ 8] BE AR A T 301.44 390.20 487.71 572.16

BT e 460.41 400.39 548.84 657.46
MR AT 2R 1014.60 970.47 = 1273.29 = 1509.75
Vs 527.12 469.32 483.83 495.14
AR T 287.16 287.16 287.16 287.16
K AR AT 0.00 0.00 0.00 0.00
S ey 2 N 1350.64 | 1272.64 @ 1193.98 1114.65
[8] 5% 3 An e 1 AL 341.29 305.76 270.22 234.68
TG = Fa T K F -183.51 @ -183.95 @ -183.95 -183.95
ERUE I E 4176.67 @ 4374.81 | 4997.40 @ 5676.53
* =&+ 99.23 0.00 0.00 0.00
48 B45 3K 890.82 953.46 = 1171.62 @ 1407.92
J A A T B R 129.55 129.55 129.55 129.55
K 334.04 287.56 340.66 382.04
HAb 1% 1453.65 = 1370.57 @ 1641.83 @ 1919.50
A At 445.95 445.73 445.73 445.73
N 616.87 617.09 617.09 617.09
F AR NAR 1606.98 | 1891.05 @ 2241.38 @ 2641.84
G Ak 2657.07 @ 2937.29 @ 3287.62 & 3688.08
V3 & BN ) L AR A 65.95 66.95 67.95 68.95
b HAEF AR 2723.02 = 3004.24 @ 335557 | 3757.02
BLAR R S A 4176.67 @ 4374.81 | 4997.40 @ 5676.53
R Ay Ao B AR AR R A3t 460.41 400.39 548.84 657.46

e Ao A A AT

EBITDA 618.08 565.51 680.96 778.93
PE 41.91 32.37 25.90 22.08
PB 4.64 4.20 3.76 3.36
PS 3.50 3.80 2.83 2.36
EV/EBITDA 19.41 20.12 16.31 13.70

REER (BT

&A1) 305.55 391.20 @ 488.71 573.16
I8 5 RE 111.83 123.97 = 124.20 124.86
w435 A 2.79 0.21 1.06 2.89
F 77 RALAR K -71.57 0.00 0.00 0.00
%EFEBFREH 582.95 219.33 | -195.27 -78.85
4 -680.16 | -117.98 | -50.24 0.12
BB EH AL RS R 251.39 616.73 = 368.45 622.19
AR -409.49 -10.00 | -10.00 -10.00
At 395.23 115.00 51.00 0.00
BREDDERER -14.26 105.00 41.00 -10.00
48 3045 B 77.09 -99.23 0.00 0.00
KA 2K -44.05 0.00 0.00 0.00
JEARR 10.93 0.00 0.00 0.00
FATBA -159.93 | -106.13 | -137.38 -171.71
4 -0.79 -42.31 -1.06 -2.89
EFEFHAERAE T -116.74 = -247.66 | -138.43 -174.60
AERE SR 121.99 474.07 | 271.01 437.59
KA

ARG K F -13.09% -7.82% | 34.24% 19.88%
Bk AN K E 2.77% | -12.34% | 25.91% 17.18%
AR K & -32.89% | 28.03% | 24.93% 17.28%
EBITDA ¥k % 4.25% -8.50% | 20.41% 14.39%
FRAEE A

ERIES 29.05% | 26.55% | 28.42% 29.33%
EX.F 18.22% | 17.21% | 17.52% 17.35%
kS 8.47% | 11.76% | 10.95% 10.71%
ROE 11.22% | 13.02% @ 14.56% 15.26%
ROA 7.32% 8.94% = 9.78% 10.10%
ROIC 14.84% | 14.93% @ 19.16% 20.69%
EBITDA/4 & Ja A 17.13% | 17.00% @ 15.25% 14.55%
Biafk

NS Wk S 0.88 0.78 0.95 1.00
B 52 7 7 B 4% % 4.14 3.89 5.76 7.68
J2 k2K B A & 8.57 9.11 10.94 10.34
R R 2.62 2.42 2.81 2.69
KR T AR Sk B

A E N 100.91% - - -
K AREMH

# 7 R E 34.80% | 31.33% | 32.85% 33.81%
i B H R B 15.74% 9.45% @ 7.89% 6.75%
AR 1.97 2.39 2.46 2.52
R LE 1.13 1.53 1.54 1.62
E Y AE T

BRIk & 0.68 0.88 1.09 1.28
N E R 6.11 6.74 7.53 8.43
ERZTAL 0.56 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-FFIERMARATL0HIT, BPHBERFIFAL, THRTELIELRTT
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,
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2 8] mIrR
FERESEE, BHINCERBAAMEEHEE L5

%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
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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



