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W35 021-61372597 R E 16.18% 73.05% 26.04% 16.30%
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ERIRLON 915.57 | 1584.37 @ 1996.90 @ 2322.36 A 163.79 358.90 460.85 541.69
Bk A 561.19 943.49 = 1174.00 @ 1361.39 18 B #e4y 29.04 39.14 39.14 39.14
B AL AL R e 11.16 19.58 24.60 28.59 W 4% A 1.96 14.96 29.29 27.40
HE R A 104.64 79.22 93.85 111.47 F ALK 2.23 0.00 0.00 0.00
EZE M 82.13 123.58 153.76 181.14 ZETERALH -85.13 = -806.01 | -401.99 @ -350.75
W43 A 1.96 14.96 29.29 27.40 Hib 111.84 -2.90 -1.08 -1.22
# 7 BALBK 2.23 0.00 0.00 0.00 BEENLLERE B 223.75 = -395.91 126.21 256.26
R E 33.03 0.00 0.00 0.00 FALH -13.24 0.00 0.00 0.00
AAMEE FHARH 1.35 1.35 1.35 1.35 ik -19.18 1.35 1.35 1.35
HHz e 5 0.00 0.00 0.00 0.00 BT EDALRAE B -32.42 1.35 1.35 1.35
Z WA 186.82 404.89 522.76 613.72 48 A -2.23 462.86 -29.56 -20.08
B R UE I8 -1.94 3.01 0.58 0.97 K HHE -2.16 0.00 0.00 0.00
FiH & 5 184.88 407.90 523.34 614.68 PEAR AR 7.29 0.00 111.42 0.00
ZEEE 21.09 49.00 62.48 72.99 A REA -54.54 -76.65 = -138.88 @ -177.59
b X B! 163.79 358.90 460.85 541.69 A 0.96 -33.89 -29.29 -27.40
Y HAL AR -18.28 29.00 39.00 50.00 ERENALERA B -50.67 352.32 -86.31 = -225.07
V3 & B S AR g A 182.08 329.90 421.85 491.69 PELREH R 141.92 -42.23 41.25 32.55
=tk (A L) 2018A 2019E 2020E 2021E U ik L 2018A 2019E 2020E 2021E
" E4 200.67 158.44 199.69 232.24 mEEED
RN A AT 2R 768.46 = 1441.88 @ 1772.91 @ 2056.04 HERNEKE 16.18% | 73.05% @ 26.04% @ 16.30%
B 1102.69 = 1858.79 = 2313.47 @ 2683.20 I L PIE S 32.08% @ 116.73% @ 29.11% | 17.40%
H AR T 660.72 924.31 = 1086.90 @ 1215.17 AV K F 34.36% @ 119.12% @ 28.41% | 17.54%
KHAREAAL T 287.16 287.16 287.16 287.16 EBITDA 3k % 27.99% | 110.72% = 28.80% | 15.07%
P By 3 7.95 7.95 7.95 7.95 FEARE
B2 % At TAL 211.59 181.59 151.59 121.59 EXIES 38.71% | 40.45% @ 41.21% | 41.38%
T T3 = Fa T R E 131.99 122.90 113.82 104.73 =hE 20.61% & 13.74% @ 13.87% | 13.78%
H kR F 72.26 72.20 72.15 72.09 RS 17.89% & 22.65% | 23.08% @ 23.33%
& 3443.48 @ 5055.22 @ 6005.63 | 6780.16 ROE 7.68% = 14.96% @ 16.27% | 16.95%
48 BHE 9.78 472.65 443.09 423.01 ROA 4.76% 7.10% 7.67% 7.99%
R AE Fa K 2R 1220.01 = 2104.55 @ 2650.53 @ 3080.54 ROIC 12.28% | 20.18% & 19.84% & 20.01%
K 43.16 43.16 43.16 43.16 EBITDA/4K & ML 23.79% | 28.97% @ 29.61% | 29.29%
Al R AR 37.51 35.95 36.55 37.04 BB S
kAt 1310.46 = 2656.30 @ 3173.32 @ 3583.75 ER AR 0.30 0.37 0.36 0.36
A 681.70 = 102255 @ 1022.55 @ 1022.55 B & 3% 2 B % 4.37 8.13 12.11 17.22
FARMAR 229.43 | -111.42 0.00 0.00 R MK 2K ) 4 1.94 2.27 1.94 1.91
[ & 1137.56 = 1390.81 @ 1673.78 | 1987.88 AW RA R 0.65 0.64 0.56 0.54
EY AN E &1 2065.06 = 2301.94 @ 2696.33 | 3010.43 ARE T SRR T Sk 163.96 _ _ _
VHNL AR 67.97 96.97 135.97 185.97 K ALMH
R RS AT 2133.02 = 2398.91 @ 2832.30  3196.40 HE R RE 38.06% = 52.55% @ 52.84% | 52.86%
gy ﬁﬂﬁxfr'#lm it 3443.48 @ 5055.22 @ 6005.63 | 6780.16 % %/» AR 4.04% | 19.42% @ 15.32% | 13.01%
EBITDA 217.82 459.00 591.18 680.26 BHLFE 1.32 0.98 0.99 1.00
PE 50.15 27.68 21.65 18.57 IR
PB 4.28 3.81 3.22 2.86 HROK A 0.18 0.32 0.41 0.48
PS 9.97 5.76 457 3.93 BREAK 2.09 2.35 2.77 3.13
EV/EBITDA 25.47 19.81 15.26 13.19 HFRZENE 0.22 0.00 0.00 0.00
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B4 4 FH R A8
LA E R B EIHm 13910596682 wangj | @tpyzq. com
LA Ao B 18519233712 chengxy@tpyzq. com
L o 2 AR 13581759033 mengchao@tpyzq. com
LA E A+ & 5t 18515222902 fuyx@tpyzq. com
LHRMERNEE  HRER 13564966111 chenhm@tpyzq. 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 4B KB 13764661684 songyue@tpyzq. com
Lt RN K F 13923766888 zhanggp@tpyzg. com
g4 7R 18520786811 zhaf |@tpyzq. com
i 4K P IE 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 4K IR A% 18820150251  zhangwt@tpyzq. com
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