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PACIFIC SECURITIES

2020-10-14
ANE SRS
SEN/ YEHE
REXER} (000157)
Birfh: 10
BEUR#R: 8.59

a?ﬁw MEZHERK, &7 R&AANWEIL

B Ak

47%
35%
24%

12%

19/12/14
20/2/14
20/6/14
20/8/14

>
s
S
S
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1300

B EEXKE
B R/ #AE (a7 i) 7,918/7,839
BAA/ A (|7 ) 68,015/67,337
12 N A & &/ &AK (L) 8.92/5.44
XA RIRE:

IR T A (000157) FSF4R L 442
TG, A ) T HAZ L AR
--2020/07/14

bt E A (000157) (BL2 3 4% 42
FAIFREFEFRNA, H— TR
N B A S A) ——2020/07/05
FEEEFA4 (000157) €2020Q1 k4%
AT HRE, BETEFTLTAL
#AFY —-2020/04/29
ERPHATIF: BB

w135 : 021-61376578

E-MAIL: gianjianjiang@tpyzq.com

Pk FAED oD :

IERPATIT: X B
w35 021-61372597
E-MAIL: liugg@tpyzq.com
Pk T AEAE P G AL «

Fo: NS KA 2020 £ =FHHAE,
] K38 K 58. 05%—66. 68%.

ZERMEBREFHEK, TEMMRRIAHEGFERIA: 8

ZEFEIABAF 55-58 12, F)rbig K 58. 05%-66. 68%, Q3 ¥ & & 525
B A 14.82 12-17.82 1., R H3E K 63.99%97. 20%, 54k % &3 K,
EERNIBOCIAEMME T E TEALZRTFL0E KL,
R 27N KA A FE R, B, o8] s st
B, BRI RFIEKRT, MEAAENEEK, FHEZREAFfF A
ERIEFETIE,

IAEPMRZE X F I HERA, RIMRREEFER LKL E:
WA E B FLIF G, M F ST HEF ) RWE R, B AR
RERFF “H—H=" lz, EARIMIWHEAREALEKE—, T
FAEHAY B L A RAF KT, RIS S 2 AE Lk -F & F ekl
Sl BEARE, SFRFERRELERITBN TR E, RIUT LI
IR E A, A& B AT LT AR X, BB R, SR
b, AEAeflid R R LK E

mkﬁﬁh&ﬁm%%%m%ma #—FRIANNEELEES
Jr: 8T 9 A 29 B RAIENTKAT A RIAESITA, Md A8
35 MR THEFEFRIART 56 1L, HRETEMATIEEM
WA A H)iE M B . HEHE R S a e AR B, KRR
HERE, @itk g, NS BRAF R EKRTE, BRI
ey R, AmARI NS EEEF S, RN KRIIKE.

ﬁﬂﬁﬂ%&ﬁ%&:&mmﬁ&%mwamz#&ﬂm%%%
71.56 1¢, 83.28 1¢4= 92.20 12, * R PE 4 %1H 1045, 845427 43,
Y “ENT PR

ReT: K2R F LR

A =% E &+ 55-58 1¢,

BRI, RAAT Ak @8R B IR

AR B 2019A 2020E 2021E 2022E
BN (FFH L) 43307.40  63220.83  74032.78  78761.97

BKrE 50.92% 45.98% 17.10% 6.39%
V2 & E N 8] 4 A1E (8 7 L) 4371.46 7156.34 8327.80 9220.03

KR 116.42% 63.71% 16.37% 10.71%
BRIk E EPS (L) 0.55 0.91 1.05 1.17
PE 16 10 8 7
PB 1.75 1.44 1.23 1.05
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EZERMEBEFHEK, B REHANWEIL

2019A  2020E  2021E  2022E 2019A  2020E  2021E  2022E
EDIX I IN 43307.4 = 632208 = 74032.7 | 787619 A9 427512 | 7156.34 | 8327.80 @ 9220.03
=0 Ak 30314.6 = 44551.3 = 52150.1 = 55307.4 718 5 R4 875.94 | 1544.97 @ 1544.97 @ 1544.97
B A LA A Ao 359.42 @ 52468 @ 61441  653.66 4% A 1215.04 = 1264.42 | 1480.66 | 1575.24
HERM 3780.02 | 4583.51 | 5367.38 @ 5710.24 AR -217.83 | 200.00 | 200.00 = 200.00
EE% A 1619.60 @ 4425.46 @ 4997.21 | 5119.53 ZEREFALH 4484.02 | -7773.00  -4169.96 @ -1886.86
4% A 1215.04 = 1264.42 @ 1480.66 | 1575.24 E:31) -4412.9 | -1021.90 | -1021.90 = -1021.90
#FBAEB K -217.83 | 200.00 = 200.00  200.00 ZEEHALASH | 6219.35 | 1370.84 6361.58 | 9631.48
i & 94581 | 800.00 | 800.00  800.00 FARLE -720.31 0.00 0.00 0.00
NAMEE HIRE 21.90 21.90 21.90 21.90 E:2 1) 10454.1 | 10052.8 | 821.90 = 821.90
EezERA 0.00 0.00 0.00 0.00 BFEHALAAH  9733.78 | 100528 | 82190  821.90
& A3 5013.92 = 8493.33  10044.8  11017.7 PRl -3282.6 | -5042.88 0.00 0.00
BRI 19.98 32.54 32.80 30.58 K% -2696.9 0.00 0.00 0.00
#1985 5033.90 = 8525.87 = 10077.6 = 11048.3 BEALRRF 154.92 0.00 0.00 0.00
P13 AL, 758.79 | 1369.53 @ 1749.82 | 1828.32 FAFREAY -1861.0 0.00 0.00 0.00
B A i 4275.12 | 7156.34 | 8327.80 = 9220.03 - -11963. | -2495.57 | -1480.66 @ -1575.24
VR A A -96.34 0.00 0.00 0.00 # K EHAE RS R -19648. | -7538.45 | -1480.66 @ -1575.24
)3 B AN E R4 A | 437146 | 7156.34 | 8327.80 | 9220.03 PESA 2 £ -3681.0 | 3885.24 = 5702.82 = 8878.14
=tk (BAL) 2019A 2020E 2021E 2022E W &2 AR 2019A 2020E 2021E 2022E
®hRe 6572.22 10457.4 16160.2 25038.4 RELESH
R A T 2T 273295 = 39904.7 = 467285 = 497085 BRI, F 50.92% & 45.98% & 17.10% 6.39%
B 117715 | 17579.7 = 20679.8 | 21967.9 b )3 K A 92.76% & 69.39% & 18.27% 9.69%
HALRA T 17508.7 | 7547.43 | 8101.00 | 8343.14 A K E 118.49 | 67.40% @ 16.37%  10.71%
KRR AR 3907.84 | 3907.84 | 3907.84 @ 3907.84 EBITDA 3 % 51.50% & 59.08% & 15.64% 8.17%
BR N e 0.00 0.00 0.00 0.00 EAIRE S
B % A e TAS 6735.35 | 5789.25 | 4843.16 @ 3897.06 ERIES 30.00% | 29.53% | 29.56% @ 29.78%
PR A ok i & & 6116.21 = 5518.66 @ 4921.10 | 4323.55 = 15.27% | 16.25% & 16.00%  15.75%
BRI A 12126.5 | 121251 | 121238 = 121225 A & 9.87% = 11.32% | 11.25% @ 11.71%
F 8t 92068.0  102830.  117465. | 129309. ROE 10.81% @ 14.94%  14.81%  14.09%
3 A0 2 5042.88 0.00 0.00 0.00 ROA 4.64% 6.96% 7.09% 7.13%
B A Fa UK 2T 20212.0 = 29699.6 = 34765.6  36873.0 ROIC 16.66% @ 24.20% @ 23.93% | 24.98%
KRR 2842.05 | 2842.05 | 2842.05 @ 2842.05 EBITDA/ £ ik A 16.41% @ 17.88% @ 17.65% | 17.95%
EY R 24437.8 | 22388.6 | 23630.2 @ 24146.1 e
Py 52534.8 549303 61237.9  63861.2 B 0.47 0.65 0.67 0.64
A 7874.97 @ 7898.78 @ 7898.78 | 7898.78 B & 3% 2 B % 7.71 11.86 16.89 22.91
F AR 13466.6 = 13442.8 @ 13442.8 134428 K 3R 4% % 1.79 2.02 1.84 1.76
8 AL 20085.7 | 28142.0 36469.8  45689.9 Py 2.65 292 2.64 2.52
N e 388632 | 47229.9 55557.7  64777.8 WEWMSRESSK | 93.64% — _ _
b HE A 669.94 | 669.94 = 669.94  669.94 FALH
ﬂi# P& R 395331 = 47899.9 | 56227.7 = 65447.7 FE AR 57.06% | 53.42% | 52.13% @ 49.39%
1k fe it #xﬁ i+ 92068.0 =~ 102830. = 117465. | 129300. AT AR R 37.23% | 26.42% @ 23.70% @ 22.73%
2019A  2020E  2021E  2022E R 1.83 2.04 2.12 2.29
EBITDA 7104.91 = 11302.7 | 13070.4 | 14137.9 A b F 1.49 1.57 1.64 1.81
PE 15.79 9.65 8.29 7.49 HRR AT
PB 1.75 1.44 1.23 1.05 RO 0.55 0.91 1.05 1.17
PS 1.59 1.09 0.93 0.88 AT 5.00 6.06 7.12 8.29
EV/EBITDA 9.55 5.01 3.90 2.98 HRZEAL 0.79 0.00 0.00 0.00
HAFAE: WIND, #-FE7FHK
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PARAT L #7 IF A~ 28

X B F, KFFIERVARIT LA BT, TR ERE L, KFHREL TR
AAT AL AT 5 TAE, 38K Z A ERIRAT, KEMEME AR B Al KRR, 2T LA
ANF, REMFOIE (MBARLY) F. AHEANSBITLZAT, AFFHRLIHZY,
Y& TARNARAAE FAR, AFIAEZHAK, THEHKEF 5@y TE,

BRI, K-FFIERVARIT RS ATIR, BPARKF TFME, §HIRT B TIERF LT
&, 2017 57 AmBK-FEFIEA, & T AT & ERERTnsgs,

YHL, KPFHIEANMAT LA, Pl RFEaFME, CHIRT S iEle i 75
P, 2017 9 AR FEIEA, E TR kA ST ALA.

BB, KFEIEENMITLONIT, LB RFRFFEAE. THRTLIZIEATR
TS, 2019 F 7 A AKR-FEFIER, B AFREMIT LS, RIFHTHEMNS,
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BHHBAS

1. friFr
A4 HMAT AR 6AA
B KM AR 64NA

AT Ak BAR B IR & T 77 AR K -F 5% A E
W BARE AT 7 3 EARK-F—5%5 5% 4] ;

AHE: BMAT AR 6AA

2, AR

A,
M,
A,

i
A7 L BAR ) IRAK T 7 9 EARAKF SBAT .

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

¥ &MATAKR6MNAR, M KEKBAT 5%5 15% 1] ;
FA: KRNI AR O6ANAARN, Mzt K &K@ T-5%5 5% 4] ;
B KRMFTAKE6AAN, MLAIST KA FKMEA T-5%5-15% 1] ;

LN
B4 it 4 FH R A8
AEAER LR EIHm 13910596682 wangj | @tpyzq. com
I EIER Ao B 18519233712 chengxy@tpyzq. com
fJu4h A& AR 13581759033 mengchao@tpyzq. com
LA E F & 13701050353 weik j@tpyzq. com
£ b4 R & 13269328776  weiht@tpyzqg. com
ERBEEE TR AF 7R 13564966111 chenhm@tpyzq. com
EERMEAEE Rew 15999569845 | iangjp@tpyzq. com
1 7R AR AE W iETE 17717461796 yanghp@tpyzq. com
Y % ok 18616086730 yang jinga@tpyzq. com
ERAE ES 18717767929 qinjj@tpyzq. com
L FAEE EE 1A 17321189545 wangyq@tpyzg. com
AL A Al AR IR Y 18621268712 cixc@tpyzq. com
o Ei ¢y 18758280661 guoyu@tpyzq. com
LHRHE R 1K 17305260759 xu|lm@tpyzq. com
LA E BB ke 13923766888 zhanggp@tpyzq. com
Lo EaEE  EIA 18565481133 zhafl@tpyzq. com
e i 4K kg 13554982912 zhangzy@tpyzq. com
4K E kKFE 18589058561 zhang j ingwen@tpyzq. com
1y 42 TTE 13527560506 heyw@tpyzq. com
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HrE JE 5t 100044

JeatT v X AL AL LS
M« LS D s

Hi%: (8610)88321761

fEH:  (8610) 88321566

HEFY

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
In 7 BRI U FT BE 2 R AT 1055 vh B SR 2K 28 =) I R AT IES Sk F I FREAT A2 5, IR AT RE NI L ml 32
PEES R BB ARAT ML S5 M 55 o AR RRBUR AT FIES R AR A IR A R AT, REAS TV AT fT AL
PRI NAGF AT 2B = R AR AR, PN FE BB



