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EFRFATIT: BT
w1&: 021-61376578

E-MAIL: gianjianjiang@tpyzq.com
Pk FAEAE B G 2L «

19/5/16

7,845/7,707
43,930/43,160
6.07/3.20

F: NS KA 2019 FFSFIRFE, 2019H1 LA B A 24 10-27
1o, BEK 171. 71%-212. 42%.

B E R ESEK, 2019H1 kGARFHA: 2019H1 N3 EAE
) 241027 12, B K 171. 7T1%-212. 42%; £ ZEE A&, i+t 201902
NGB BAV 1417 1L, Fb—F 3K 40%-70%, b 4538 K A2 T %W
o WHEK T RREARTaFEbZ AR EELALR, BS >R
TR E, BARENATAEARLENT = HITE 2 HERFHRIE
K.

IRIMITLEFES TR, EARRMHRFSEK: SF UK,
ITAEPMATLRARES T A, AREREBGIEZENNE, 4FLEF
FEIT LA EERN3.72 7 4, BB K 14.22%, HAbSiPigik £
&, AERENI1-4 AWHEEAN1.76 T4, FlLiEK 65.08%, @
B AERTHE BT EA T 27.98%, BREF LA 3.18 AmH0 5
AR LLEEFEBRFREGHEK, RELE_FNEFFTToHK, &
HERBE AT TRHIE, E5KE, AR EIARRE PR S
Bk 80% A4, BAlERAMEM S KT T TTARATE.

BhATLHEEH, PREHAERITLERELE: RELE
AR Tk K $ 3B, 35 HUAE B AN 2013 4589 6.37 77 & T I 2016 54
7000 &, A7 TFiBhE A3 90%, L LIRS, TR S e
%ﬁ‘imru&mérﬁgﬁﬁmﬁ% ATk AN 2017 S5 FF 45 32 #5 8
o B, EERXZAMLEAISAZRDOEREKR, Z2HAE
K mEEREZ. NEMEABE NPT EIT LK, FHRETIT
ViEiEi, BEFTHETE—HIEHITLGHE A,

BAVTRM 5 A& T DL RAVF N 5] 2019-2021 F4F)1E 5 A1 A

ERDATIT: HE K 44.221¢., 49.81 {242 53.20 12, *+/% PE %514 10 4&. 9 1&4= 8 4,
‘%‘L@: 021-61372597 g‘/a\% “« ;’: )\” 1_-'2?&0
E-MAIL: liugq@tpyzq.com A&7 BAERKEAHTATH
Pk F AL T G A
AR 2018A 2019E 2020E 2021E
ZAEN (BHL) 28696.54  40111.34  44508.74  46960.62
WK E 23.30% 39.78% 10.96% 5.51%
V3 BB 8] 4 A1 (B 7 L) 2019.86 4422.62 4981.57 5320.62
Wk E 51.65% 118.96% 12.64% 6.81%
R A EPS () 0.26 0.56 0.64 0.68
PE 22 10 9 8
PB 1.13 0.99 0.89 0.80
P ol i B L2 )6 0 T B3R FiE BHF TH RZ
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2019H1 L4 AR TR, REMRRBELTLFHEK

2018A  2019E  2020E  2021E 2018A  2019E  2020E  2021E
ERIR SN 28696.5 | 40111.3 | 44508.7 | 46960.6 IR 1956.63 = 4422.62 @ 4981.57 & 5320.62
Bk AR A 20923.0 = 29009.7 = 32131.1 = 338445 P18 5 4 844.61 @ 1446.50 | 1446.50 & 1446.50
B LA A A Ao 251.05 350.91 389.38 410.83 W %% A 1243.98 902.51 890.17 821.81
A R 2379.41 @ 2506.96 = 2781.80 | 2935.04 F BB K 86.57 100.00 100.00 100.00
3% A 1459.27 = 2206.12 @ 2447.98 @ 2582.83 BEEEFALH 2124.85 @ -8670.92 @ -3269.80 @ -1828.75
W %% 1243.98 902.51 890.17 821.81 i -11925 | 232,65 = -232.65  -232.65
TR K 86.57 100.00 100.00 100.00 ZREDAERAH 5064.12 @ -2031.94 | 3915.79 | 5627.53
HFME 871.10 100.00 100.00 100.00 FARLH 706.26 0.00 0.00 0.00
NRAMMEE DR E 32.65 32.65 32.65 32.65 A -8295.2 | 8968.44 132.65 132.65
A EIR G 0.00 0.00 0.00 0.00 BREDAEARAH -7589.0 | 8968.44 132.65 132.65
b A5 2601.16 & 5167.71 = 5900.87 | 6398.25 48 IR 2908.15 381.28 | -2718.53 | -4693.18
AHdEB T A 37.37 8.49 15.88 17.00 K -996.17 0.00 0.00 0.00
LURERE 2638.52 | 5176.19  5916.75 | 6415.25 AR 299.73 0.00 0.00 0.00
BT 1346 681.89 753.57 935.18 = 1094.63 FATREA -1556.1 0.00 0.00 0.00
B A i 1956.63 | 4422.62 = 4981.57 = 5320.62 - 3446.82  -13374.6 | -890.17 = -821.81
E3 %X -63.23 0.00 0.00 0.00 EXREDALRAR 4102.38 | -12993.3 | -3608.70 = -5514.99
2 BEN S IR R4 2019.86 | 4422.62 @ 4981.57 | 5320.62 PELREH R 1606.19 | -6056.88 439.74 245.19
=tk (A L) 2018A 2019E 2020E 2021E U ik L 2018A 2019E 2020E 2021E
i 10068.0 | 4011.13 = 4450.87 | 4696.06 AK A
R A FAAL 2 5T 25772.7 | 34029.0 37757.6 = 39835.6 BN K & 23.30% @ 39.78% = 10.96% 5.51%
5 9550.65 = 13621.2 | 15192.5 | 16054.9 oAl A K E 11360 = 98.67% & 14.19% 8.43%
HAEDF 24977.5 | 170782 17439.0 = 17640.2 HAlEEKE 56.78% @ 126.03% @ 12.64% 6.81%
K AR A AL 3499.06 & 3499.06 = 3499.06 | 3499.06 EBITDA k% 26.93% @ 60.28% 9.59% 5.21%
A B 0.00 0.00 0.00 0.00 RAVRE D
B % & Ao fo i TAZ 6076.43 | 5200.65  4324.86 | 3449.07 EXIES 27.09% @ 27.68% @ 27.81% | 27.93%
VR A Wk i & & 6178.28 = 5609.42 = 5040.56 | 4471.70 =% 17.71% = 14.00% @ 13.75% @ 13.50%
HAeIER S T~ 7333.97 | 7332.12  7330.26 | 7328.41 RS 6.82% & 11.03% = 11.19% @ 11.33%
=M 93456.6 90380.9 95034.8 96975.1 ROE 5.05% 9.96% 10.09% 9.73%
£8P 8325.50 @ 8706.78 = 5988.25 | 1295.07 ROA 2.09% 4.89% 5.24% 5.49%
B2 A e TR 2 11656.3 | 16166.4 = 17907.2 | 18863.2 ROIC 8.28% | 13.66% | 13.21% @ 13.38%
R 5539.00 = 5539.00 = 5539.00 | 5539.00 EBITDA/%H & M 16.34% | 18.74% @ 18.51% | 18.45%
Sl f AR 29167.3 | 15562.2 @ 16212.3 | 16569.1 ZiEH
f Aot 54688.1 459744 456467  42266.4 B AR 0.32 0.44 0.48 0.49
A 7808.54 = 784457 @ 7844.57 | 7844.57 B & 3% 2 B % 5.07 8.02 10.79 14.45
FARNAR 13378.1 | 13342.1 @ 13342.1 | 13342.1 S 2k JE 4 1.29 1.51 1.40 1.37
8 AL 18474.9  22897.6 | 27879.1 = 33199.8 Py 1.96 231 2.09 2.04
N e 38201.1 43839.2 488207 54141.4 BE T SRS S 101.24 _ _ _
VRN FAL 567.27 567.27 567.27 567.27 FAEH
Hi# P& Ron 38768.4 = 44406.4  49388.0  54708.6 K RRE 58.52% = 50.87% @ 48.03% | 43.58%
At #xmi i+ 93456.6 | 90380.9 | 95034.8 = 96975.1 WA A 40.17% | 48.62% | 43.01% & 35.35%
2018A  2019E  2020E  2021E R 1.78 2.22 2.45 2.88
EBITDA 4689.75 | 7516.71 | 8237.54 @ 8666.56 R E 1.53 1.78 1.95 2.29
PE 21.75 9.93 8.82 8.26 R A AR
PB 1.13 0.99 0.89 0.80 AR A 0.26 0.56 0.64 0.68
PS 1.53 1.10 0.99 0.94 Y L& 4.94 5.66 6.30 6.97
EV/EBITDA 10.28 5.48 4.61 3.82 FRzELE 0.65 0.00 0.00 0.00
HAFAE: WIND, #-FE7FHK
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2019H1 LS AR AR, R EMRELITLFHEK

PARAT L #7 IF A~ 28

XNBF, KFFIERVARIT LA EOANIT, T RFETRELHL, REIZRELEFM
BAGAT A L TAE, 18K Z A aEIRAT, K HAARE Tk g Ahts Xpdk, & 8AT kA LSS
Sk, REMFEOLE (MBARLHE) F, AEANEBRTLZA, AAFHEL IS
B, §eAIEIRAAEFMER, KELTLZHK, THHXLFH @ T,

B, KFFIERPAMAT LB B 5 A7)T, 32 E Strathclyde KF#H EGid-F&F Lt

VAR T HHIEAT KPS, F2017 F7 AmBXFEFIER,

BRI, KFHFEFIAMAT R SATIF, P HBERFTFERAE, FHRTETIERARL

P, 2017 7 A BKFHFIER, & T8 Th e iins
CHL, KFFERIRITLOATIR, Pl RFradmt, YR TiEE4iERh
R, 2017 59 AmBK-FHFIER, &TAZ LR RBRTIE.
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B IFEAA

1. TR

F¥: AMTTRR6ANAA,
P KM AR O6ANAN,
X M REKO6NMANA,
2, N EIFR

FEN: M ARKR6AA R, NIRABI K ALK& 15% A L ;

¥ &MATAKR6MNAR, M KEKBAT 5%5 15% 1] ;
BFAH: AMFATAR6AMNARN, MEARST K EFKWEAT-5%5 5% 1 ;
BAF: AMATRKR6ANARN, ANEAAT K LK@ T-5%5-15% 1] ;

AT Ak BAR B IR & T 77 AR K -F 5% A E
A7k AR CIRA T 77 3 AR K -F—5%5 5% 19] ;
AT b BAR S AR T 7 3 EARK-F 5%A T

4 E B K
;8 S SEPA FA R 4R
LA E R B EIHm 13910596682 wangj | @tpyzq. com
P 2 moAN B 18519233712 chengxy@tpyzq. com
L o 2 AR 13581759033 mengchao@tpyzq. com
LA E A+ & 5t 18515222902 fuyx@tpyzq. com
LARBEIEE  HIER 13564966111 chenhm@tpyzg. com
L FAE kPt i 2 18616341722 | iyangyang@tpyzq. com
A A AE 19 e 17717461796 yanghp@tpyzq. com
A AR ReiF 15999569845 | iang jp@tpyzq. com
A AN KB 13764661684 songyue@tpyzq. com
L sE BN K F 13923766888 zhanggp@tpyzg. com
g4 7R 18520786811 zhaf |@tpyzq. com
i A Y4 % 18566223256  hubh@tpyzq. com
1 E 4R %42 4= 18566247668 chentt@tpyzq. com
LEHE kg 13554982912 zhangzy@tpyzg. com
AR FiEE 18271801566 wang jm@tpyzg. com
i A Kk 4% 18820150251 zhangwt@tpyzq. com
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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



