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MR, & T AR IN RIER
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ERPHATIF: BB

w,.1%: 021-61376578

E-MAIL: gianjianjiang@tpyzq.com

Fh: NEKA 2019 SFFRFAE, 42 F 4 AHE L _ESF R 2138 Ao
12,000 77 LA A, FlHIEh 53%4L 4.

A A i A IR, FAR LS KT : 2019 F it 8]
FIMAEAE 3. 4510 A4, RHEKENEL, LG REERKEEZR T
BTHEIT LIS G TA, WARFREFEIRS, /8] T A s
BEABBRNSEE )T G Suih, ERAEPEAMEFIET 2K EM
J Ak, FER K, MABREK, BB, 8] &Rk E AR
5% RIEEMEM AT R, FARMZHE,

AR EAA IA RERF L LA, REAFENZH) AT
BT F# B Rt A8 A EFAfRA SRy HAM L o
KEAEZ AT RN, RENYRNAEREEZR G A,
EERBFEHEKERBE IR, EHEREAB LIAEIM) EiF,
FT ZREAFRARE A LIz E AL, FsFs LA, A3
BRI H A 2018 455 B N4 L A2 4B ZAL)T AT T 5F AL
KIS AE, 2019 FiRE DX RIAE AN L RIEEM I EATET
ok, Bk RS RARRENE, FHEE SRS K, oKt
B A

EFHEHENEFARAIELR, NIAZEFXHE:1 7138, B
% B F 2 BEE—F B T, & Kot KAT A= AT 20 77 BUF 5 A0 4,
A EEIARARIALESHERAED RFFL, wad KA ZET.
B F &5 Kbl 3 & LA acon B, A58 K Te) iy £ 2%
m AR, FEARERGAER D T AL, AZRE— VA E
B BRMNEFFABIEZENESZHAIER, NIALZREETH,

BAVTRM 5 & T DL RAVFF N 5] 2019-2021 F4 A1 5 A1 A
3.461C. 4.511¢#=5.79 1C, 3t PE 4%]K 36 1%, 28 4&H= 22 4%,
HFH CENT 4

ReT: EMITLELLTES

Pk FASIE P Sm AL S1190517070002 RARIF B 2018A 2019E 2020E 2021E

. . . BN (BF L) 1020.65 1488.55 1954.90 2533.61
E Y X F7

HAHTI ek WK E 59.15% 45.84% 31.33% 29.60%

w i 021-61372597 )3 B A4 8] 4 AU (B B ) 225.17 345.55 451.25 578.72

E-MAIL: liugq@tpyzq.com Wk E 61.20% 53.46% 30.59% 28.25%

e g HFR A EPS () 0.55 0.84 1.09 1.40

Pk FARAE P AL . $1190517040001 PE 55 36 28 22

PB 12.20 9.68 7.65 6.03
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2018A  2019E  2020E  2021E
EL BTN 1020.65 = 148855  1954.90  2533.61
kA A 583.33 = 856.26 = 1127.15  1467.64
B A A A A o 5.62 8.20 10.76 13.95
HEEM 55.66 81.87 10752  139.35
%R 62.81  141.41 18572  240.69
M4 % A 10.96 1.49 1.95 2.53
F 2 RALAR % 3.22 0.00 0.00 0.00
BF M 0.00 0.00 0.00 0.00
Nt 0.00 0.00 0.00 0.00
AR ER A 0.00 0.00 0.00 0.00
% 1 #)3 260.53 = 399.32 = 521.80  669.44
FEBER S 0.19 0.77 0.68 0.63
#1394 5 260.72 = 400.09 = 522.48 @ 670.07
P34 35.54 54.54 71.23 91.35
%A1 22517 = 34555 45125  578.72
VAR AR 0.00 0.00 0.00 0.00
V3 & B S AR g A 225.17 345.55 451.25 578.72
=tk (A L) 2018A 2019E 2020E 2021E
TR 12259 = 148.85 = 323.01  690.12

2 M A A BT 202.46 = 289.49 = 381.80 @ 495.73
B 367.15 482.80 641.55 847.94
SR 17.63 22.39 29.98 39.42
KR AL 0.00 0.00 0.00 0.00
BN 0.00 0.00 0.00 0.00
B % % Ao e TAE 875.14 80257 = 730.00  657.43
T F Ao TE K 2 65.78 58.18 50.58 42.98
HRIERFD T 36.90 36.84 36.78 36.72
=gt 1687.65 = 1841.13 | 2193.79 = 2810.34
48 4% 284.63 = 139.20 0.00 0.00
B At A O R 34854  379.27  527.78  706.14
K 4% 0.00 0.00 0.00 0.00
H A AR 31.91 34.12 35.07 36.68
i H &t 665.08 55250 @ 562.85  742.82
Bk 260.48 = 412.97 @ 412.97 @ 412.97
FANR 260.71  117.22 11722 117.22
8 AL 483.73 | 758.35  1100.76 = 1537.34
V3 Jfy BN B R A 1022.57 128853 | 1630.94 = 2067.52
LR AR 0.00 0.00 0.00 0.00
R AR A A 1022.57 = 128853  1630.94  2067.52
i AL A #xﬁ i+ 1687.65 = 1841.13 = 2193.79 = 2810.34
2018A  2019E  2020E  2021E
EBITDA 327.80 | 481.04  603.98  752.20
PE 55.39 36.09 27.64 21.55
PB 12.20 0.68 7.65 6.03
PS 12.22 8.38 6.38 4.92
EV/EBITDA 24.38 25.83 20.05 15.61

2018A  2019E  2020E  2021E
H A0 225.17 345.55 451.25 578.72
18 5 R 4h 56.30 80.23 80.23 80.23
W 4% A 10.96 1.49 1.95 2.53
e E WAL K 3.22 0.00 0.00 0.00
ZETERALH -4511 | -174.58 | -109.26 @ -149.70
H A -185.15 0.08 -0.01 -0.01
BEENLLERE B 65.39 252.77 424.16 511.78
FALH -388.73 0.00 0.00 0.00
A 135.88 0.00 0.00 0.00
BT EDALRAE B -252.85 0.00 0.00 0.00
48 IR 274.63 = -145.43 @ -139.20 0.00
KI5 3 0.00 0.00 0.00 0.00
PR AL AR K 0.00 0.00 0.00 0.00
AT REA -44.00 -70.93 | -108.84  -142.14
LA -61.44 -10.15 -1.95 -2.53
EXFEDAERAR 169.19 | -226.51 = -250.00 @ -144.67
REREH T -17.55 26.26 174.16 367.11
W S Ar A AR 2018A 2019E 2020E 2021E
REKAE A
HERNEKE 59.15% & 45.84% @ 31.33% | 29.60%
B A K F 61.29% = 53.27% @ 30.67% | 28.29%
HAEE K E 61.20% & 53.46% @ 30.59% | 28.25%
EBITDA ¥k % 59.38% @ 46.75% @ 25.56% | 24.54%
RAVRE A
EXIES 42.85% @ 42.48% | 42.34% @ 42.07%
=%E 12.68% & 15.10% @ 15.10% @ 15.10%
RIS 22.06% @ 23.21% @ 23.08% | 22.84%
ROE 22.02% @ 26.82% @ 27.67% | 27.99%
ROA 13.34% = 18.77% @ 20.57% | 20.59%
ROIC 23.06% = 26.21% @ 31.65% | 37.91%
EBITDA/4K & N 32.12% | 32.32% @ 30.90% | 29.69%
FiBRk T
BR AR 0.77 0.84 0.97 1.01
Bl 3 = B 2.02 2.44 3.63 5.44
sl LR 10.15 9.64 9.38 9.28
AW RA R 2.18 2.01 2.00 1.97
AR T SRS SIL 69.01% — — —
K ALEH
HE R RE 39.41% | 30.01% @ 25.66% | 26.43%
W AT HE A 42.80% @ 25.19% 0.00% 0.00%
R E 1.12 1.80 2.58 2.91
i b F 0.54 0.88 1.38 1.72
HRR AT
B 0.55 0.84 1.09 1.40
R AET 2.48 3.12 3.95 5.01
HFRZENE 0.16 0.00 0.00 0.00
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PARAT L #7 IF A~ 28

X B, K-FFIEFPAT LB FOHT, T RFEELE VAL, KFZHREE TR
AAT AL AT 5 TAE, 38K Z A ERIRAT, KEMEME AR B Al KRR, 2T LA
AN, REMEOLIE (MBARSEY) . BEHNSRTLZAT, AFFHELIHLA,
Y& TARNARAAE FAR, AFIAEZHAK, THEHKEF 5@y TE,

BRI, K-FFIERVARIT RS ATIR, BPARKF TFME, §HIRT B TIERF LT
3, 2017 7 A BRCFHFIER, T AT m BRI,

YHL, KPFHIEANMAT LA, Pl RFEaFME, CHIRT S iEle i 75
s, 2017 59 AmeBKFFIER, &ETAS AR RERTIA.

B, KFHFEFMMITLSNIT, LERFRFFRAE. FHRTLEFIERTRT
T, 2019 F7 AmAK-FFIER, B AFRFAET LA, RFHLEILE,
B, KFFIEANARIT L BN 47T, 3 Strathclyde K5 L odm-F6&Fkmt,
YRR T HHIERATFRF S, T2017 57 AmBRFEFHFIER,
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28 BIFR
AR iR BT AR S, 4Rk Gt K e T

BIHIFEANR

1, TR R
F¥: AMTTRR6ANAA,
P AMATREOANARN,
AR EMAARRO6AAN,
2. N8R

AT Ak BAR B IR & T 77 AR K -F 5% A E

W BARE AT 7 3 EARK-F—5%5 5% 4] ;
W HAR B AR AK T T AR KT 5%AT

FEN: HMFAT AR O6ANAAR, ANMLAANT K E k@A 15% A E

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
B4 4 FH R A8
LA E R B EIHm 13910596682 wangj | @tpyzq. com
LA Ao B 18519233712 chengxy@tpyzq. com
b AR 13581759033 mengchao@tpyzq. com
A Ju 4l & A+ & 5t 18515222902 fuyx@tpyzq. com
L4l E F I & 13701050353 weik j@tpyzq. com
4k kg 13269328776 ~ weiht@tpyzq. com
LAANE S E [ HE TR 13564966111 chenhm@tpyzq. com
A AR E:PE 2k 2 18616341722 | iyangyang@tpyzq. com
L FAEE M i F 17717461796 yanghp@tpyzq. com
ERAE REF 15999569845  |iangjp@tpyzq. com
1 7R 4K AE % ok 18616086730 yang jinga@tpyzq. com
AN E 2 4B 4R 18717767929 qinjj@tpyzqg. com
A AR Fru 17321189545 wangyq@tpyzg. com
EHRME LR 18621268712 cixc@tpyzqg. com
LA E BB ke 13923766888 zhangqp@tpyzq. com
L E IR 18520786811 zhaf |@tpyzq. com
g 8% 18566223256  hubh@tpyzq. com
A iy AR AR A 13554982912 zhangzy@tpyzq. com
AR 7K L& 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
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