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NGB R 2019 FH = FFMRE, N ZFEFAT LN 5. 341C
T, FIHIEK 22.74%, i=dbjE3E4A004 1.14 0, Bl kiadg
K 74.03%; NE H=FFEAZLICN 2.38 1T, B ik 58.13%,
FedE B Va4 £10E 0. 56 10T, FlEbig K 108. 36%, /8] = F MRk th &
IE AN S AT = FRAE XA A,
NEBEAFFREN, WELGEAFLE TR, NN _FHEEE
FHFEREF R EF RIGEK 176.95%, £ B3] =& Tif
F KRz, Q3 BAVE A 47.37%, Aark Q2 £A)F 46. 72%A ) @ # A,
AESAI R A 24.90%, AAtk Q2 LS 0. 74pct, EEFHTFNNAER
REEERARE, EERAEERGEFRLT, EE5THEFRfF
% Ry K,
NE BRI AART K, AT =5 R R AR E LT 3565.85 7 T,
éﬂé%#ﬁé@f@%31m%ﬁ#ﬁmaﬂ@ﬁ%ﬁ&W&wﬁ
BEBE AT AR T 1966. 66 77 T, F = FF HINIL T A E 817. 81
A, BREEREERERARNZSFERF, TUTA&FHINRTKEA
2784. 47 75 7T, ¥ VALK | AT W S K% 2600 7 o
N B)AEFE R Ty Fr e KN, N8R =& B AT R Bt R4t 8975.23
7, MHESE RIS K 28.06%, & 2| 5] L AE A 16.8%, 43
Fe it DR A M B HT SR TR AR, TR T AREEE T
B R B T KARIRIL B 3K #7 /= o 69 5F K o
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BHE (BAT) 20171.53
mEHE (AT 10820. 71
52 B&m/&IE (jt) 212.00/63.78
52 B&m/®mIE (PE)  162.45/49.38
52 B&m/®mIE (PB)  23.01/6.02
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& it 8] 2019/2020/2021 S AL AN AR 7.04/8.56/10. 63 1L, )3
4 AA AR 1.73/2.21/2. 66 12T, EPS % H K 1.67/2.14/2.58 7T,
3t PE A 114/89/74 1%,

& SH B PR,

2B A

FLUN (BF L) 1063. 3
HRE® 7.69 22.99 21.54 24.27
EBITDA (& 7% L) 119. 67 190. 42 243.12 291.45
Ja g4 (FF L) 103. 69 173. 06 221.14 266. 45
K E %) 10. 46 66.90 27.78 20. 49
EPS (L/ %) 1. 00 1. 67 2.14 2.58
&% (P/E) 190. 63 114. 22 89. 39 74.19
4% (P/B) 22.55 19. 42 16.36 13. 69
EV/EBITDA 163. 29 102. 35 79.70 65.98

KA KRR : Choice, 7 7 M &L AHF7THT

[ X a3 ]

& I AR AE R
& ERYHIREE;
® HEAFFRETIKERATAL,

BOBRIEA R & IEX S &I AR 2



) SR MSi S

Eastmoney Securities

T/~ Rtk (B% L)

EHH (300661) 2019 F=FR T
Ao g (F71)

212318 | 2018 | 2019E | 200 | 2001 [z 12331 5 mmm
RAK > 885. 70 947.82  1098.31  1294.68 L FEHALRK 3. 67 92.74 154,33 188. 49
Uil 225.90 276.89 390. 09 537.36  H#liE 103. 69 173.06 221.14 266. 45
B2 FRAT 32.71 53.11 52.03 83.40  AfIEHEA 13.76 9.12 11.20 13.15
Ve 104. 60 95. 32 133. 71 151.43 ZEk4%H -26. 64 -40. 98 -13.95 -19.27
H AR F - 522. 49 522.49 522.49 522.49 A% -7.14 -48. 46 -64.07 -71.84
JERF T~ 176. 61 227.42 291.87 364.01 BEFEHALRK -225. 01 —-9.93 -10. 65 -10. 29
K HEAREAR L H 114. 80 164. 80 229. 80 304.80 FWALH -23.35 -9.93 -10. 65 -10. 29
Bl 2 % = 16.36 14.35 11.64 7.13  BEEH -201. 65 0.00 0.00 0.00
BHEIAR 0.00 0.00 0.00 0.00 A4k 0. 00 0. 00 0.00 0.00
Vi Wi 29.94 18. 01 20.17 21.82 HFEHAELR -10. 52 -31.81 —30. 49 -30.93
H A K2 15.50 30.26 30. 26 30.26  ARATHEHK 0. 00 0. 00 .00 0.00
Va3 1062. 31 1175.24  1390.18  1658.69 firasi#t 0.00 0.00 .00 0.00
R R 138.78 110. 46 134.75 167.74  REAERF 20.97 0.00 .00 0.00
48 I3 0. 00 0.00 0.00 0.00 Ak -31.50 -31.81 -30. 49 -30.93
R AF B AL 138.78 110. 46 134.75 167.74 BB -151.85 51.00 113.19 147.27
HARRF A 0. 00 0.00 0.00 0.00 FMALEHR 373.62 225.90 276. 89 390. 09
B 47.04 47.04 47.04 47.04 BRIALEMR 225.90 276. 89 390. 09 537.36
N 0.00 0.00 0. 00 0. 00
R AR 0.00 0.00 0. 00 0. 00
H MR A A 47.04 47.04 47.04 47.04
ki e 185. 82 157. 50 181.79 214.77
TR A 79.53 79.53 79. 53 79. 53
FARNAR 494. 21 494. 21 494.21 494.21
B A s 327.75 469. 00 659. 66 895.18 &Mk
O e O W RV R VAT WOV RV I = 12 7315 | 2018A | 20198 | 2020 | 2021E |
I HEAR R G 0.00 0.00 0. 00 0.00 KA (%)
[ At RS 1062.31  1175.24  1390.18  1658.69 & LAk 7.69 22.99 21.54 24.27
2k Al K 7.50 66.90 27.78 20. 49
Flid%k (§7F ) )3 F N 8] 4 A K 10. 46 66.90 27.78 20. 49
2129318 | 2018a | 2019e | 2020F | 2001 [EEEEITPRE
EL 2O 572.39 704. 00 855.63  1063.33  LAF 45.94 47.84 47.63 47.53
AR A 309. 45 367. 21 448. 11 557.89  H4AI% 18.12 24. 58 25.85 25. 06
F 4 A e 3.32 4.23 5.13 6.34  ROE 11.83 17.00 18.30 18. 45
HESR 45.11 55. 48 67.43 83.79  ROIC 11.07 15.83 17.24 17.48
FEER 28.91 35.56 43.21 53.70  f2fkseH
B Z 5 R 92. 66 119. 68 136.90 170.13 %/~ fthE (%) 17. 49 13. 40 13. 08 12.95
4% R -5.43 -4.52 -5. 54 -7.80  HafreE -0.26 -0.27 -0.32 -0.37
F 7 BAEAR K 19.91 1.54 0.93 3.16  RAHE 6.38 8.58 8.15 7.72
A ARMALE F I 0. 00 0. 00 0.00 0.00 EFhFE 5.63 7.72 7.16 6.82
BB G 21.01 50. 00 65. 00 75.00 EFiERS
T EAE 0.00 0.00 0. 00 0.00 EFFREEE 0.57 0.63 0. 67 0.70
A E 11.87 11.00 13.00 15.00  RACKHK A E 16. 65 17.14 16.98 16.36
A2 b 111.34 185.83 237.45 286.11  BRAME 3.67 3. 67 3.91 3.91
ERZ S ON 0.00 0.00 0.00 0.00 #HFEAH (L)
ERZOE & 0.00 0.00 0. 00 0.00 HMls 1. 00 1.67 2.14 2.58
GREPE 111. 34 185. 83 237.45 286.11  HRZEAER 1.05 1.17 1.94 2.37
P A AL 7.65 12.76 16. 31 19.65  HMAT 11.02 12.80 15.19 18.15
%4008 103. 69 173.06 221.14 266.45  fE{EbE
D 3 % FiE 0.00 0.00 0. 00 0.00 P/E 190. 63 114.22 89. 39 74.19
12 & B 8] %A 103. 69 173.06 221.14 266.45 P/B 22.55 19. 42 16.36 13. 69
EBITDA 119. 67 190. 42 243.12 291.45  EV/EBITDA 163.29 102. 35 79.70 65.98
FH KR : Choice, H 7 M 'F kA 7AT
BB IR AR S ESUS S TSR 3
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BEAFRE, SIMZEETEENRWIER, XREEWERE KR TEENRAS, kM, ZRHM
PE, FRAZEME=SFHEEIFNE, FER.
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&P FE AT RAITER S ARETFRFITIITEE (BHERPBRIBRD) . IREiRERRE LS HGB3E12
MARRAEMTHIZRM, B URELHHBERNSR12MNARNNATRRY (ST HExFERAEXE
HHIARRIERBAKRNIEEREE. Hb: ABRTIALUFIRI0IEHAEE; FRHIAU=ZIRRERIE (§3F
EELEARRY) HEMRMTIES (ST iEibiRR) REME,; FRTHNEERECAEE; ZETEHUF
50018 H A E A,

R

SEN: AR EIMMESIE S AT R BB S%EL L 5

5 AESEIAESE ST A R R M SR T 5%~ 15% 2 18
it AR ENIEAE ST AR A R BORIRN T -S4~ 54 2 8],
W R EIERAE S DRI BRIR T—15%~—5%2 1
Seit: ARREIRIESES h A A BRI S%EL L -

1T TER

ST A : MEXNEIRIEKIES HAA R RRIE10%L L;

Rtk AN RIS I A R IR EOKIE T -10%~10%Z 8] ;
FTFAT: BEXERINERIESTIRRRIERKERE10%L L.

RRAR:
AFRBEHEBRESVEESRBERATEMEREPEARENE (FEMEMFITHEX, 4R
) %7.

EARBENHEQXRNEFERM . EARFSERBARBIAREMRAAELTHHRES.
ARRBRERETARARNATRNABNELAANERES, ZRARNRENMREZESHERETE
%, BEPEFNZARZERRERTEN. FF, ZARANMRMEXPRRSHFRTSLEEMEE, £
TR, ARXRTEHERREMHUFR BALEMNT—BHHRE. EARSENERRMNOHR, B
AL EREREMIEHD] . BT —LEEHHRBREZI, BASEHARRERESTIHIARE LR
A ERBET.
HEAERT, FMEPOFEENARENERAHTHEIHEMARNREEY, BREEZEIINEFEH
HHRFEERR. WSRAHFR. ERANEELARETHEAIBRIXEZNEEFERFERR, FALENT
REREL. FMEFBHTER TR, BEREEUNRRHAETFIESEZA, HEERRERBHERH
TIESH R R TR REIE S R A ELEE .
FREPREBFEFNERNEA X ERFHROBATERE R FEORAHAFARREHRA, K
R ER BT ERIE, HEEFTRSMERES. INDIRENATRENFLERFHNERNRIRAX—K
f‘%ﬁ‘]llﬂl)\;tiﬁ' REM.
LB AT, AINERCTETRANRZS, BREEERNTENE, BHTESHARESE.
HEMBERT, ZARAFHEMABERFREFOEMAREASIBBEMREGEMTE, REEFTET
B
FREFFURFHRERSR, EHtESHURRERSR, RERERIIIPELTRE. REEQH
HEAPERN, EMNARNIARTUEAEAES, BAHATEREIABREVLSBRBIAE, FEHR
HRRERFILR, k. SEASIAZIEAREKE, TERATENSATREAFHEERE.
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