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B EEXKE
B R/ #AE (a7 i) 157/93
BAA/ A (|7 ) 3,951/2,342
12 N A & &/ &AK () 43.98/18.08
XA RIRE:

IERRHIF: FRE

% 7E: 18910525201

E-MAIL: liht@tpyzg.com
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TERDHTIT: A

W& 15201962711

E-MAIL: zhaohui@tpyzq.com

Pl FA&GE S5 %25 . $1190520010003
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PACIFIC SECURITIES H¥F/ 'R

YAHEE (S (603602)
Birfh: 32
BEUWEE: 25.2

R, AR EE IR RK

Fab: N H KA 2019 55 F b Grbkdk, 2019 S5 907 dbojk
AN 8.65 1L, Rltb3gK 48.14%; V3BT L7 ] IL & 694 )08
3835.81 77 L, R 13.85%, o

WAL S EHTRREERK, BAMEEAETH. 2RBHE
GaBAEHARMM AR, A8 BREBEHBREITTH LS EE, BR
B s W RE R, B EITHTS 56 A ATk £ #Tk £, #TRIKMY
BRFHNGBHKREIEK, B EFRF MK 48. 14%, Bk 44
THRANH, LFHANSNHER R, T AR AT AR E R K,
EA{# 4 A)E R LT % 13. 85%.

2020 56 M EEF B, NEER, BRELFAEmERE.
NE BRIV AR ZETILEIRS . ENFR. BEEANBEKRIRS A=
M RERS, BFEER=ZKZEHRHKIEA G, 2020 5F 56 #i%
HANFY, BER P BRI 56 45T 2000 12T, & 2019
FHKAEAL, NIHFBAN T H 56 KA Z X, 56 KA #L
Z B, NEAWLEEEEAI IR Y AR S 0, ST %
BT A AsbEiom B, 2020 SF 3 AIHEA & K693 K,

56 Es:khH KA, HAHESCLRITFRKER. 56 £ A5
By BRI E 4 4000 LAA, 40 46 69 3.5-4 1%, A 56
%ﬁ%ﬁﬁ%%ﬁékW$%ﬁéﬁ&k*i2M9#1ﬂAﬂmA
Kb RAR, FHFHCEHEAKRE P T EKE. FEKBLER LR
BTN E), RIS F) ) E BRI A WO&QW%5¢I%%R%
HoEX A, HERREH AR RL S, ITFRRRKE M,

B EB: HAF A ) 2019-2021 F 354 F10E 5514 0. 38
12/0.721¢/1.00 /27, *F 5 EPS 4-%1% 0.24/0.46/0. 64 7T, 4 F “38
g, BARE 32 o

ReT: FEXERALTEIIGEH RN KR KL,

B BRI AR SR

2018 2019E 2020E 2021E

=k N (B 7 L) 583.73 871.69 1245.97 1664.76
(+/-%) -0.73% 49.33% 42.94% 33.61%
#A)HE (|7 L) 44.52 38.01 72.35 100.12
(+/-%) -25.73% -14.64% 90.37% 38.37%
PR E (L) 0.28 0.24 0.46 0.64
2 % (PE) 86 101 53 38

AR : Wind, X FFERE: IEFFRNM S EZRERKAEL
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T e 28] BRI A
G PACIFIC'SECURITIES REATA

22 ON 583.73 871.69 1245.97 1664.76 A 43.63 38.01 72.35 100.12
DY ¥ N 483.23 707.75 1007.17 1354.45 18 5 4K 3.07 9.41 2.88 3.55
B A A A e 3.31 8.72 12.46 16.65 w435 A -0.44 -7.91 -4.94 0.07
HER A 7.33 21.79 24.92 24.97 P RALAR R 7.04 7.00 6.00 5.00
E2% R 18.19 52.30 62.30 83.24 ZETERAEH 9.87 -61.28 -180.39 -187.78
w435 A -0.44 -7.91 -4.94 0.07 e -80.26 2.21 -7.20 -2.90
P RALAR & 7.04 7.00 6.00 5.00 B ED AR R -17.09 -16.99 -111.29 -81.94
Fidigi &3 4.97 0.00 0.00 0.00 WA -7.17 -10.00 -10.00 -10.00
N AMALE B AR 5 0.00 0.00 0.00 0.00 e 0.62 0.00 0.00 0.00
Aoz E 5 0.00 0.00 0.00 0.00 BT EDRA RS R -6.56 -10.00 -10.00 -10.00
& A 46.96 41.46 80.76 112.47 43 31 3 20.00 -20.00 82.14 180.26
HALAE 2B R A 2.93 2.17 2.15 2.29 KM% 0.00 10.00 10.00 10.00
LREPE 49.89 43.64 82.91 114.76 B AR H 0.00 0.00 0.00 0.00
BT A% 6.26 5.63 10.55 14.64 FATREAY -12.00 -8.91 -7.61 -14.48
%A 43.63 38.01 72.35 100.12 H Al -0.38 7.91 4.94 -0.07
I RO F AR 5 -0.89 0.00 0.00 0.00 E R EHRLASR 7.62 -11.00 89.47 175.70
f] E’ A ARA 4452 38.01 7235 100.12 AEREAR -16.03 -37.99 -31.82 83.76
319.01 281.02 249.19 332.95 Ak A
mivﬁurcﬁﬁh 7 345.63 410.06 618.20 837.52 BN K F -0.73% 49.33% 42.94% 33.61%
At 259.37 379.88 540.58 726.98 ER PRI S -31.40% -11.72% 94.79% 39.26%
HAFE T~ 80.08 119.58 170.92 228.37 AL K -27.65% -12.89% 90.37% 38.37%
K HA R AR AL 287.16 287.16 287.16 287.16 EBITDA 3K & -31.39% -13.39% 83.23% 47.50%
«fy’t"ﬁ Ve He, 0.00 0.00 0.00 0.00 FAVE S
,Fi REFAERT 13.46 21.32 28.52 35.04 ERIES 17.22% 18.81% 19.17% 18.64%
’;“ﬁ’ K AT AL 0.32 0.24 0.17 0.09 =hE 8.64% 12.59% 11.60% 11.00%
H AR R K -212.56 -219.75 -219.75 -219.75 EIES 7.47% 4.36% 5.81% 6.01%
F e+ 1092.46 1279.51 1674.99 2228.37 ROE 6.40% 5.35% 9.33% 11.62%
48 145 3k 20.00 0.00 82.14 262.40 ROA 3.99% 2.97% 4.32% 4.49%
R AT A FUIK R R 382.90 547.30 781.15 1053.13 ROIC 9.37% 5.92% 9.65% 10.28%
KA 0.00 10.00 20.00 30.00 EBITDA/45 & J N 8.50% 4.93% 6.32% 6.97%
ESN R 7.66 11.21 15.96 21.46 FIERA
R At 410.55 568.51 899.25 1366.99 AR AEE 0.55 0.73 0.84 0.85
A 112.00 156.80 156.80 156.80 B 5% 3 7 R 4 & 59.70 51.13 50.70 52.96
FARNAR 213.37 168.57 168.57 168.57 LMK 3K B 4% % 2.52 2.82 2.98 2.80
R e 350.05 379.14 443.89 529.52 7R A 1.71 2.21 2.19 2.14
RS SARAER 675.41 704.51 769.25 854.80 e TR AR 87.36% — — —
kA QI ON
Y HE F 6.49 6.49 6.49 6.49 FALH
RAERSLH 681.90 711.00 775.74 861.38 W AR 37.58% 44.43% 53.69% 61.34%
AR Fo BT AR AR A
i 1092.46 1279.51 1674.99 2228.37 S R 4.87% 1.76% 11.36% 21.39%
AL 2.45 213 180 159
EBITDA 49.60 42.95 78.71 116.09 BT 1.81 1.45 1.18 1.05
PE 85.93 100.66 52.88 38.21 FRAGAR
PB 5.61 5.38 4.93 4.44 ARl 0.28 0.24 0.46 0.64
PS 6.55 4.39 3.07 2.30 LA 4.35 4,53 4.95 5.49
EV/EBITDA 47.71 81.19 45.89 32.03 HRZENE -0.11 0.00 0.00 0.00

FAIKE: WIND, 4 -FEiEE
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PACIFIC SECURITIES

=& A R

1. fTRIFR
AH¥F: KMATAKR6ANARN
Pk KMAT AR 6AAR
AHEK: KMATAKR6ANARN
2. N8 E
FEN: HMIF KRR 6ANAN, MEARIT K E KR E 15%A L ;

, AT FAREIR & T 7 #ARKF 5% A L
, AT EAREIRAT T % HARKF —5% 5 5% 4] ;
, AT Ak HAR G ARAK T T AR KR 5% .

B BNt AR 6MNAR, MRAB KELKRBAT 5% 5 15% 1 ;
HA: &MIT AR 6AAN, MRABI KRERBNT-5%5 5% 1 ;
BEF: BMITRK 6 MA RN, AMRABN K LKA T-5%5-15% 1 ;
LN
B2 4 EP A F R AR
L4 E R B EIHm 13910596682 wang j | @tpyzq. com
AL b 4K & Ao B 18519233712 chengxy@tpyzq. com
fJu4h A& S AR 13581759033 mengchao@tpyzq. com
LA E F I & 13701050353 weik j@tpyzq. com
L4 FitH 13269328776 weiht@tpyzq. com
FHRME LR % A 7R 13564966111 chenhm@tpyzq. com
i FAAE ESPE B 4 18616341722 | iyangyang@tpyzq. com
A A M iETE 17717461796 yanghp@tpyzq. com
A AR ReF 15999569845 | iang jp@tpyzq. com
LHRHE M ah 18616086730 yang j inga@tpyzq. com
& F 4K A 4R4R 18717767929 ginjj@tpyzqg. com
LERE Fru 17321189545 wangyq@tpyzg. com
FHRHE TR 18621268712 cixc@tpyzq. com
M ERR K 13923766888 zhangqp@tpyzq. com
&L H 4K Tk 18520786811 zhaf |@tpyzq. com
4K UARERES 18566223256 hubh@tpyzq. com
Ld e k28 13554982912 zhangzy@tpyzq. com
e R 4% 18820150251 zhangwt@tpyzq. com
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ek
HE AL 5T 100044
Iﬂa‘,ﬁﬁl JE 5 PEARIX AL AL L5
I ' Hi7E « Al D B

Hi%: (8610)88321761

fEH:  (8610) 88321566

HEFH

APPSR A A PR A W) BAT IR 5B b 55 5%, B UES A5Vl iSRS 13480000,

A BIPRIR T AT 5RE A R I LA S AR AN e B E A EAR T fRAE . ST A
e AR B AR (0 A i Fe e MM AR SRAE LR ORIE, ASHT FUl s o Sk AR AR A AT T BOIE S P
KRB RIS WA N SN AR e 0t T A A LA BES 5, JF AR Fox P iR i 27 5
S B . B TR GO AE P AR S AT 51 R AT A B R B R R A 5T
I 7 BRI U FT BE 2 R AT 1055 vh B SR 2K 28 =) I R AT IES Sk T I FREAT A2 5, IR AT RE NI L ml 32
PEEE R BB ARAT ML S5 M 55 o AR RRBUR A T FIES R AR A IR A R AT, REASIVF AT fT AL
PRI NAGF AT 2B = R AR AR, PN FE BB
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