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%

ERRNBNHRE, MEARKESREIBREN 7%

2019404 A 18 H

Bl BAE R AEAHEE RS MetAMINO® (99%434 4R DL-E A8 ) t9ts, ktah 7%, Bra|A k. Fif s Ewb

) Fo Ak i piX W 4 R A B AAT
BTR:

>

PR X B AE S, BRBNBRFREE. §453T 2019 4 3 A 4 BB TELARIGRAEAE PiF, AT
4 F 10 B X A ndk, sHRZTH k. LREEF KRG 0 BRBRATEME 2 RAE. BFR, T ERRNESF
kg, BAR AT TEL TIRME, KREERREE T 2R/ T, IMRAEZHE 58.6%. LRI L AEMN L
Fk, BAERBRTHHNE 4 A 9 B4y 17370 Aleilik REZE 4 A 16 B4 19700 Tk, 4 A 17 B, bl kRE 4
HIEE A2 %5 MetAMINO® (99%47)H 4% DL-Z& &8 ) #9Mts, #Kiéh 7%.

RN, N8 AFRALEG RS, OHAAF GRS, BRABRNAEIE TATLGARSAA, BFEAFHEANS
T RARA, RARIRMAEE S, MEHLe Lo R 2B AEL Tt &3, NBA 2RIREE, X5 RANLATH
FIBT—2, BPAE L AN AT BT, 17500 ik A B RBR AN, FRBRNAE—F FRROZRARAA R, HME
WM “HH” IR B AR T, R R ERBTARCIRIE 49 Fek, IR 90%4F TEITE, BERBMMAASE LK 1000 T/
v, AL NE) VAEA AN R 314, mAAE] TR YRR R ARG G, 8] b G i i — 3 e,

RAERBRSEFETER, B i EadE K. BN THEE0ELARLIEOHEBRERRFRINE LR,
Zib R HR LR RS RE AT R AR ERERRARN ) KX —, AV REAZRARTHNHE —. AT EKRELR,
BARERBR LA mE . RSEAAE ZRE RV AT BALH 691 R SR, LEAZASTAAEARK. i ER
2o KA R, B AT RRAR R RABILN 2 5 ERRENLAZTILEI A 40%, mEE. E2HTFERRAZTAR
A &AL 60%, MATE. FPPEAFARTERREETLEFESURFA T, §HUKFRA, BRIKER
RERERE S TERERR. A 2014 F % 2017 F, wid JORAE A= et 2 KEH 15%, 25 TALER
6% T 34351k, b 5T B FA 2013 F49 23%35 K 2] 2017 4F49 27%.

PO Y R RS, HALLAR M, A T RACPEAREM, Zi G E NG B2 E R L REAU L, L 36.14
A R HMHNT T B ERFA R 2w F e R ERARNS (H4F “BANG”) 15%-L-i@ SR A, R & MEEATH K
KA, F R ZENIE VAR R T ARIE L RRR B A LB TREMN. XD RRGE, RiEFERLLATEAR BANG,
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D\

w15 2 & B354 21l 7 89.09% 4 M LI RFE AR T, B A, ZRXHINE FIFRd HI A KA HE,

B AW BEIRE: KA E) 2019-2021 F49 78 Lk A # A %] 143.9 1270, 168.2 12UA= 197.5 12T, Rk
26.06%. 16.87%#= 17.42%, J3#4%F)E 4555 %)] 13.7 127L. 18.0 12t 22.5 147, Rigk 47.72%. 31.55%7F=
24.74%, vALFTHEM it 6935 EPS 4 %34 %) 0.51 /L. 0.67 A= 0.84 7L, *Fi 2019 4 04 A 17 B IKAMN (1454 T
IPE) 89304 PE 95 4 2912, 224242 1712, 445 3" P4,

B E: R LFSIKERE LA FRL FEELARE R RATY;, VA RS REHhn3E VA bk, EREE
Bl 7 37 75 o0 T G 46 AT, B RBRN ARG AR R TIR.

2017A 2018A 2019E 2020E 2021E
Bk BN (T T ) 10,397.82 11,417.98 14,393.99 16,822.38 19,753.21
¥ K E YoY % -2.72% 9.81% 26.06% 16.87% 17.42%
)2 B8] A A)IE (B % L) 1,323.32 926.13 1,368.07 1,799.74 2,245.01
K% YoY% -29.06% -30.01% 47.72% 31.55% 24.74%
ERUEST 38.92% 34.89% 37.52% 39.05% 40.34%

# P F I # % ROE% 10.49% 6.92% 9.73% 11.68% 12.88%
EPS(##)(1L) 0.49 0.35 0.51 0.67 0.84
& % PIE(fF) 29 42 29 22 17
4% PIB(12) 2.96 2.87 2.69 2.39 2.10

FAKR: TIE, AELRIERBFLE F T

JE: R 2019 £ 4 H 1T HKAN
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K fithA PlETA FlER $15H A
AR 2017A 2018A 2019E 2020E 2021E it 2017A 2018A 2019E 2020E 2021E
A 11,164.25  9,385.18 10,541.53 12,588.04 15,086.42 b B 10,397.82 11,417.98 14,393.99 16,822.38 19,753.21
wDH AL 7,659.51 5,282.34 5,626.26 7,012.84 8,712.37 ERIT % 6,350.76 7,433.75 8,993.53 10,253.96 11,784.96
BB 0.00 0.00 0.00 0.00 0.00 2 b A B A 102.06 87.17 128.11 149.72 175.80
JL TR AR 1,400.22 1,655.20 2,086.61 2,438.64 2,863.51 A 1,005.42 1,214.49 1,461.44 1,707.99 2,005.56
AR 2 60.19 46.70 56.50 64.41 74.03 s 721.03 662.06 992.31 1,159.72 1,361.77
B 1,600.50 1,769.19 2,140.41 2,440.39 2,804.76 BEE % A 0.00 298.11 287.88 336.45 395.06
¥ 443.83 631.75 631.75 631.75 631.75 W 4% A -57.06 -44.37 63.01 -42.87 -51.53
ERFHFE 10,164.83  12,068.18 12,512.76 13,075.88 13,824.32 BARR & At -14.16 20.18 2.46 2.76 12.90
¥ HA EAIE 0.00 0.00 0.00 0.00 0.00 AR 0.00 -5.39 -1.65 -2.35 -3.13
ZHRE () 6,348.95 6,346.72 7,162.73 8,285.55 8,785.74 4, 90.38 -74.18 33.30 30.75 32.03
AHK 1,781.19 2,277.38 2,312.50 2,417.51 2,611.66 3 £ 2,380.16 1,667.01 2,496.91 3,283.07 4,097.58
A, 2,034.69 3,444.08 3,037.53 2,372.82 2,426.92 ER TN 7.04 9.78 4.87 8.09 7.84
KEG 21,329.08  21,453.36 23,054.29 25,663.92 28,910.74 ENEY 2,387.20 1,676.80 2,501.77 3,291.15 4,105.41
Ak 2,799.92 2,556.52 2,825.61 3,072.81 3,372.73 P AFHL 711.12 461.11 705.97 928.72 1,158.50
43 B4R 2 0.00 0.00 0.00 0.00 0.00 %) 1,676.09 1,215.69 1,795.80 2,362.43 2,946.91
Rt 0.00 0.00 0.00 0.00 0.00 PR3 &R 352.77 289.56 427.73 562.69 701.91
AT 1,219.26 1,225.67 1,438.97 1,640.63 1,885.59 12 BB 8] A1 1,323.32 926.13 1,368.07 1,799.74 2,245.01
A 1,580.67 1,330.85 1,386.65 1,432.18 1,487.13 EBITDA 3,232.69 2,574.61 3,624.25 4,439.37 5,380.24
k% fitk 1,272.08 1,498.47 1,498.47 1,498.47 1,498.47 EPS (% )(70) 0.49 0.35 0.51 0.67 0.84
KA 12.53 30.59 30.59 30.59 30.59
H 1,259.55 1,467.87 1,467.87 1,467.87 1,467.87 RAREFE A
# At 4,072.01 4,054.99 4,324.08 4,571.28 4,871.19 LitEE 2017A 2018A 2019E 2020E 2021E
VR RAR S 4,092.79 3,795.95 4,223.68 4,786.37 5,488.28 BEE AR 2,513.09 1,441.70 2,379.76 3,101.31 3,724.19
V38 B) IR AR 13,164.28 13,602.42 14,506.53 16,306.26 18,551.27 A 1,676.09 1,215.69 1,795.80 2,362.43 2,946.91
AR A 21,329.08  21,453.36 23,054.29 25,663.92 28,910.74 3 1B e 812.41 946.70 1,017.28 1,141.01 1,266.63

W43 JF) 33.07 -48.88 105.19 7.21 8.20

o BE A BRIRE 0.00 5.39 1.65 2.35 3.13
LB 2017A 2018A 2019E 2020E 2021E TR T 117.80 -859.39 -545.80 -415.48 -511.84
2k B 10,397.82  11,417.98 14,393.99 16,822.38 19,753.21 e -126.28 182.19 5.63 3.80 11.16

Bl (%) -2.72% 9.81% 26.06% 16.87% 17.42% BFEDHRALR -900.55 -2,384.36 -1,466.68 -1,707.52 -2,016.46
)2 BB 3] % A1 1,323.32 926.13 1,368.07 1,799.74 2,245.01 TAZE -965.83 -1,261.77 -1,465.03 -1,705.17 -2,013.33

Bl (%) -29.06% -30.01% 47.72% 31.55% 24.74% K 69.18 -1,111.34 -1.65 -2.35 -3.13
A (%) 38.92% 34.89% 37.52% 39.05% 40.34% A -3.89 -11.26 0.00 0.00 0.00
ROE% 10.49% 6.92% 9.73% 11.68% 12.88% EREDAER -880.07 -1,373.47 -473.16 -7.21 -8.20
EPS (#7%)(0) 0.49 0.35 0.51 0.67 0.84 A 0.00 0.00 0.00 0.00 0.00
P/E 29 42 29 22 17 PRI -13.07 -87.06 0.00 0.00 0.00
P/B 2.96 2.87 2.69 2.39 2.10 A BB G 867.00 769.21 473.16 7.21 8.20
EV/EBITDA 12.09 15.21 10.81 8.82 7.28 PUA R I R 978.21 -2,377.17 343.92 1,386.58 1,699.53
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R E /T
KA, FEXFUIZGHTHAHEE, LRXFERFHE, PEMILE 7 #EEIHFZE, 2015 4 3 A EXWABREFFRLTFAT S, WFM AT LA
o

Bag, wTAT LT, b RAFWEFR ST P oL, 2016 4 7 A ZXIEAFL T, MBI TATILAFR.

HAHEERREA

= >4 DA FAL HRAR

LR x R 010-83252068 13671072405 yuang@cindasc.com

4k k4 010-83252088 13691304086 zhanghuac@cindasc.com
43k P 010-83252069 13811821399 gongtingting@cindasc.com
S A A 021-61678580 18121125183 wangliben@cindasc.com
R X E AR 021-61678586 13681810356 wenxianglin@cindasc.com
£ R #* R 021-61678568 13818525553 hongchen@cindasc.com
e x £ 010-83252068 13671072405 yuang@cindasc.com

& R EE 010-83252046 18610350427 tanglei@cindasc.com
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T ARE AR W RN — I EIE U, AATA ARSI A, e b B LA T2 WA TE A IEESATIT A B TR A M 3 . b SRR AJRE PTG H
Ffﬁé‘% EEA BT SATIPARAA RIS, AAFIIETARTS TGS, TE, LEREERRE F 6 EARSHT & LRI & B 430 4548 £,

RAEH
A3 KR AR A TR 8] (VAT M ARAS ZAEA)BA F B A AT 50k 50046, AIRS G5 R AHE T LA .
AIRE RAT AR RIE AL F RS DG EA R P 95 BRI o0, HEEER P AT R AR R F R, WG RA L L 5HH AL L., ARERREL LRBEE P, FRE AR
EAT ., AZEAEA TR B BPANE| AR E RAL A RN B RE P . BP HSINRIE XRARE N BE., 813, AR FACHBRIE N MA@, sFARE 69 55 48 ML RIR A 69 B RUR
A,
AIRE R TR RAIER ARG TR A OATFRE LSRG, BERIEARRIENBAZ L it fe TS, AREFTENEL. PE AT A RIRE R4 E B 8 UL EFRIWr, AIRE A48 604 R
FTAREG 9Nt . MERIR TN T RS BINARRAZ LK), P BAEFRILTATI N L EINT A BB ZINGIRIE, ERRE, REEHREBRR AT, KA RN EF S %, B
FHIEAL L B ABRE T REI. F4E BTN R —2 A RIRS, TS KA T RA B 4 5]l 4o,
EAEFTHERAT, AREFHEE GXﬁﬁ;ﬁké’]ﬁ)uﬁf#’]ﬁkﬁ'&ﬁ‘f/&é’]’fx R, WEAH BB E P HFRGFT BAF. MEHFRARE R, BP L EARS T T E LRERZ T A4 R,
FEHLEETFREREL. AREMBGTA. LA TLAMEAESS, FFIEAEA RAALA B 3 FAE A R I FAT 49 098037 R 8 AR BF
FFERFQTIT, AZRAEA BRI R IRAM T G A RS T 35 A 4G 8] FTEATOPEAFFHATR 5, FFT AR A XN 8] AR RF PRI FARAT L S5 IR 5.
AARAE AAL A 15 L.uii"\ﬁfr K. REBRIEAFERZ, ETHMPANATFUMERH KB, B AF . HEK3| A ARREGEMIHRS . BERIEAANGIM G L E P L ARRE, N diz
At IR ) A S K IEAT A R T, A5 RAERAFEAT A Zigv}ﬂﬁﬁﬁ&o AARAE ) B A AR AT A H8) KRR AWM 2B P SR A A
Yo R AT EAEFBAL, Ao G HRRA LA ARE, PTIIRG—E RBEGEEITED A §HRRELH KL, FRIEAKERG AT 1857 R E T E R Al

PR AA
BFAB PR AT A B RBFA 7 AR
EN: AR 3R T AR 20% A B A¥F: AT LR A,
AR KRR 9 RRAEH ¢ PR 300 454 OX T BIARAE ); Wty BAARA IR T A 5% ~20%; bk ATAARR S KR AR
W dREAKZ AR 6 AR, FA: AR A f25% 21 Aok ATRARHE TR,
Fh: RANARSTEE T A S%AT,

PERT IR AR REM T, BFH EATIER LGN AERAV TR, LAEETHRORG, FBETH L S A2 ERNNT FIES T 5 8509 &R LT E.
ARG b PTRIEA R — R AEPTA 09 B AR G A X R 9 FTH4 R, B4 B S ARE T 095 &R NBATR LG, FERNE EEAGETA 8. MERAFFLTER, L2 tE
& Bk, M. ARFFEENELBRRGEIL. AETHLT, %x‘iiiﬁﬁid'ﬁﬁ/\[’ﬂ 1R ARAE F 69 AEAT 9 P75 B AEATIR A FUAEAT o048, B FH T g 4RERE.
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