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FonE R AGAR, BIGITEE TR 2R LM,

BAETAN 5. AN E) 19-20 F )38 THA SR A4
FlE A4 10.5. 15.3 1, EPS %A1k 1.19, 1.75, *t 54614 28,
19 1%, EHFENTFR,

ReRT: Tosd F4%1%; Fbid 55 ok

5ol B IE L Z )5 89 ot RS

<4
F—\
B
e
¥
e
P
[g\\



C AR I E RIRRE

RECIEE SEESES FREGHEBREERK, BRAEEAHRFTRK
RATIE R 2017A 2018A 2019E 2020E
FhAN (BH L) 2176.90 3890.11 5096.05 7053.97
g E 101.75% 78.70% 31.00% 38.42%
13 & BN 8] 4 A1E (B 75 L) 537.50 742.27 1051.62 1543.27
wkE 84.93% 38.10% 41.68% 46.75%
kA EPS () 0.61 0.84 1.19 1.75
PE 54 39 28 19
PB 10.47 8.26 6.36 4.76
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EBITDA
PE

PB

PS
EV/EBITDA

2176.90 = 3890.11 | 5096.05 | 7053.97
1281.27 | 2369.86 | 3057.63 = 4091.30
20.22 30.34 40.77 57.47
84.10 = 12332  152.88 = 204.57
25118 = 51349 66249 = 904.53
-5.81 -6.00 = -50.00  -60.00
45.96 35.00 38.00 42.00
9.05 6.00 6.00 6.00
0.00 0.00 0.00 0.00
0.00  162.00 0.00 0.00
604.22 = 99210 = 1200.28 = 1820.09
18.47 = -131.00 17.27 . -31.96
622.68 = 861.10 1217.55 1788.14
85.18 = 118.83 = 16593 = 244.87
537.50 | 74227 | 1051.62  1543.27
0.00 0.00 0.00 0.00
537.50 | 74227 | 1051.62  1543.27
2017A | 2018E | 2019E | 2020E
866.79 | 127220 = 2045.03 = 3301.09
1347.11 = 1965.73 | 2650.18 | 3735.66
2559.07 = 4741.01 | 6117.29 | 8186.21
27296 = 487.77 63898  884.48
0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00
304.68 | 28197 = 259.26  236.55
1257.31 | 1238.92 | 1220.53 @ 1202.14
43.19 40.35 37.51 34.67
6651.10 = 10027.9 | 12968.7 | 17580.8
50.00 0.00 0.00 0.00
3641.71 | 6312.12  8192.39 | 112476
70.00 70.00 70.00 70.00
106.99 = 121.15  130.11 = 143.56
3868.70 = 6503.27 | 8392.49 | 11461.2
440.14 | 88128 = 88128  881.28
1404.66 | 96352 = 96352  963.52
937.61 = 1679.88 = 273150 @ 4274.77
2782.41 = 3524.68 | 4576.30 | 6119.57
0.00 0.00 0.00 0.00
2782.41 = 3524.68 | 4576.30 | 6119.57
6651.10 10027.9 12968.7 17580.8
628.87 = 1030.04 119422  1804.03
54.19 39.24 27.70 18.87
10.47 8.26 6.36 4.76
13.38 7.49 5.72 4.13

21.92 27.10 22.72 14.35

%4008 537.50 742.27 @ 1051.62 @ 1543.27
18 5 R4y 30.46 43.94 43.94 43.94
%% A -5.81 -6.00 -50.00 -60.00
F B K 45.96 35.00 38.00 42.00
BZEEEFARALH -131.91 = -327.94 | -323.20 | -331.38
i -445.26 -43.86 -43.52 -47.76
BEENLERA TR 30.94 443.41 716.84 = 1190.06
A X -1273.5 0.00 0.00 0.00
i 928.70 6.00 6.00 6.00
BEEDALRASR -344.86 6.00 6.00 6.00
48 I ¥ 50.00 -50.00 0.00 0.00
K HHE R 70.00 0.00 0.00 0.00
R AL AR R 1353.88 0.00 0.00 0.00
FATREA -53.04 0.00 0.00 0.00
B -775.59 6.00 50.00 60.00
E R EDALRAH 645.25 -44.00 50.00 60.00
N RFH T 331.33 405.41 772.84 | 1256.06
W %9 Hr 1847 2017A 2018E 2019E 2020E
AKEEH
AENNIE K % 101.75 | 78.70% | 31.00%  38.42%
B b A 3 K 124. 20 64.20% | 20.98% @ 51.64%
ALK E 84.93%  38.10% @ A41.68%  46.75%
EBITDA K # 120.56 | 63.79% | 15.94% | 51.06%
A
EXIES 41.14% | 39.08% | 40.00% & 42.00%
=% 15.13% = 16.22% = 15.02% @ 14.87%
IS 24.69% @ 19.08% @ 20.64% | 21.88%
ROE 19.32% | 21.06% @ 22.98% | 25.22%
ROA 8.08% 7.40% 8.11% 8.78%
ROIC 33.63% @ 34.43% @ 34.25% | 45.42%
EBITDA/4H & )N 28.89% @ 26.48% @ 23.43% | 25.57%
BFiafk
BERERARE 0.48 0.47 0.44 0.46
B 3 = B4 11.09 19.69 29.14 46.36
Rk 2K B 4.02 3.71 3.60 3.55
HR AR 0.71 0.65 0.56 0.57
e T SRE T S 84.20% — — —
KA LM
F LA 58.17% @ 64.85% @ 64.71% | 65.19%
WA SR AR 3.10% 1.08% 0.83% 0.61%
R E 1.36 1.33 1.39 1.43
RAE 0.67 0.59 0.65 0.70
FREARAR
IR 0.61 0.84 1.19 1.75
T~ 3.16 4.00 5.19 6.94
HERZENLL 0.04 0.00 0.00 0.00
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P 2 A2 13581759033 mengchao@tpyzq. com
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ERHESN LR I HE R 13564966111 chenhm@tpyzq. com
B F B E:SDE 2E 4 18616341722 | iyangyang@tpyzq. com
A A AE M iETE 17717461796 yanghp@tpyzq. com
EEHE ReTE 15999569845 | iang jp@tpyzq. com
& F 4K KB 13764661684 songyue@tpyzq. com
EHHELR R 13923766888  zhangqp@tpyzg. com
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