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——  PREPIRAE 2T

REHE: AT BN
NE E ARG e LB R L, AR
W A4k $dE: 2010 L5 BRI AR ¥ K 36.04% % 9.08 21, =2 85 3+ 2018 452 b Ak N\ 69 TT 4K 3% F) 80. 6%,

4 AR 3K 1.36 42 % 0.63 1271, 23 EPS 0.12 T LG5 A&,

; ST
PARALEE: AFT7 A28 AnE, 54FFAANMSHEERMTRT A
P
XME, AR Rit45 22310k, 1% F 2018 £33 LAty 14.17%. 52 J A BLRL (L) 9.69-6.03
BAE (o) 50.38
BREX .
) AT (L) 49.4
SARRT G BRI IFRIE . BEWE, NI LFFEEEKEETE (2 Sl A A () 51991/50981
REL, Mkobs, G I), BEAFHEBRTS, B ATFTH, B
. N ’ i Al BR/MHAE (B /
TG a8 A N H Bl Hb3E K 98.5%. 2.63 45, 1.04 4&. 35.0%. HF,
52 A B #H#HFF 0.53

BT 5 A BINE WMNTTIRT 59.5%; L k& PAR L —F"HH
FRIETHAREHEAES, 6 SMATE, UALRE RGBT 02 BRIMESE
Lﬁzgﬁﬁ%ﬁma,%iﬁﬁﬁ&ﬁﬁiﬁ 7 A 23 B A& P ARR

, BAGOMKEKESE, I RRFAREERE S T C—F—%7 LA
EFEFFJL\}Q VRE, ERATEAERREGBERREF Z AN @ T,
do G IAPATIRAL, 58 B3 NE A, F 38 B AR S B A o 32.1%

BAXKFRAKE., THEABEMHL, RATERESRAE, 44
FlE, HESFFESAHRELES 3.87. 2.86 485 5 F 21.05%. 6.86%.

82.1%  E&HRE = FR300

-17.9%
Wi ER B, A& 2019 5 A 22 B, Hini#dud k 7125 925 1125 1/25 325 5/25
ER R AH LRI R, RSB RRE S BAVAH, dodfit AT wind. & LiEK T
JRA), SV A B E R T bAL, HFH LGB K E, BAFH
BPOHFEIRE KN, A 8] 20192021 FHE AL AT AT EPS 0.24 021-25102903 zhengdd @dxzq.net.cn
. 0.30 T#20.36 ., & 40.2 45. 31.6 1&4= 26.5 4% P/E. HAERHS: $1480519070001
R R 746 R ST AT A SR B TN Fz
010-66554024 liysh@dxzq.net.cn
E=Ei-tan ol Sl EB S S1480519040001
Ei-g 7 2017A 2018A 2019E 2020E 2021E
gk (B7F ) 914.27 1,575.21 2,051.48 2,530.18 2,912.75
wRE (%) 63.72% 72.29% 30.24% 23.33% 15.12%
2 &4 AE (B AL 16.88 57.98 124.53 158.26 188.86
wRE (%) - 243.40% 114.80% 27.09% 19.34%

HREMEE (%) 1.19% 4.10% 8.32% 10.15% 11.55%

B A (L) 0.03 0.11 0.24 0.30 0.36
P/E 296.55 86.36 40.20 31.64 26.51
P/B 3.53 3.54 3.34 3.21 3.06
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B3z T W) AL, T 2003 SR, 2012
FIAAET LRE, FH 47.98%. 2 3)
BARE, BLamFE, M0, B HNEFHAR

58] 2019 F EFSFEMNFTLIN 9.08 12T, FIMET EFT AR AGAA1H0.631CT, 44

Fl b3 K 36.04%. 1.36 2.
EAEANE MR A A F IR R SFARA,

1: AF] 2016~2019 FEHRI|BAGTSHEE (BAT)

a0, 547
+36.04% ’
86, 781 T
42, 876
26, 301
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AR 23] 2019 F PR

3: 2VF] 2016~2019 SFHIRFEEFRG TS
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16.T3%

16, 30%
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AR 285 2019 F PR

A rt 2016~2018 “F49 PRI, AN S BAFEE K, wR 1, B 2 BT,
2019 L¥ 4545 %4 3] 21.05%. 6.86%, %= & 3. B 4 FiFo

2: AT 2016~2019 SEHRIR BT SHEE (BAT)

8, 765
+135.53%
2, BEG T
-lJm] -
.
=1, 787
20165 1-6H 2017THE1-68 20165F1-68 019165

AR 245 2019 F PR

4: /AF] 2016~2019 FrhiR HEFFR G SR

B. BE%

4%
2. 44%

2016E1-68 Z01TE1-68 z018EF1-68 20195F1-68

-6. Ta%

AR 224 2019 F PR

I E, 2019 F 6 A KN 8] 5 = H 25.59 14T, ] b3 Kk 13.93%; Aok F 35 % % &~ Ik 5 £ (ROE)
K 4.34%, RItb3EAe 2.48 NEH L, B 5 T,
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4 34%
1.66%
0. T4%

J0IBELI-6F 2017THE1-68  20188F1-68 2019E1-68

-5, 38%

FAHF R 225 2019 F PR

HAFT 8] 2018-2021 F o9l ANES 2R E % 5N ek 1 AT
Fz1: RXBASTUSEASERATR (E 2021 4F)

2018 2019E 2020E 2021E
FLUAN (FF L) 1,575.21 2,051.48 2,530.18 2,912.75
FH R 72.29% 30.24% 23.33% 15.12%
e R IRIE 19.25% 22.50% 22.61% 22.65%
A
AN (A7) 22955 275.46 308.52 34554
3R 105.20% 20.00% 12.00% 12.00%
ERAES 15.56% 16.20% 16.20% 16.20%
A E L
FAdN (A7) 1,269.64 1,714.02 2,159.66 2,505.21
3R 62.04% 35.00% 26.00% 16.00%
ERAES 20.64% 23.60% 23.60% 23.60%
A (£F)
FLEN (BF L) 11.22 12.00 12.00 12.00
ERAES 18.55% 20.00% 20.00% 20.00%
Bl ER- NS
AN (A7) 64.80 50.00 50.00 50.00
EXUES 5.29% 20.00% 20.00% 20.00%
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MizR: ARBFTMR

BERBRE Bi:HATRT Flia: Bii:BEAR
2017A 2018A 2019E 2020E 2021E 2017A 2018A 2019E ‘2020E 2021E
RAKSEH 1,098.40  1,531.75  2,090.68  2,578.25  3,042.32 % kA 914.27 _1,575.21 _ 2,051.48 __ 2,530.18 _ 2,912.75
TR e 164.35 _ 138.81 274.78 280. 94 356.78 & LR A 762.84  1,271.99  1,589.95  1,958.12 2, 253.14
R AR 560.46  1,004.26  1,281.47 _ 1,596.79 _ 1,828.85 & i 4t 4 A it fo 16.02 16.23 24. 62 28.22 33.72
Fo Al gl 16.33 29.26 38. 11 47.00 54. 11 %R 63. 87 96. 82 127.19 156.19 180. 20
AT S 9.59 53,51 105.18 170. 80 245.17 B 61.74 63.80 81.24 101.34 116.00
AR 111.80  188.90 234.57 289. 84 332.96 M 4 % A 9.73 22,57 37.53 46.78 48. 29
H AR 0. 00 6.29 10. 44 14. 80 18.20 oK % A 0.00 32.92 42.88 52.88 60. 88
ERFHFZSH 71183 714. 44 654. 11 614.98 575.18  # = Btk -14.23 19.50 12. 60 13.21 12.93
K AR ALIL A 0.00 12.17 12.17 12.17 12,17 MAME T Shikd .00 0.00 0.00 0.00 0.00
v 532.64 _ 519.04 477.52 436. 00 394.47  BE A E 0. 81 1.56 0.50 0.50 0.50
T F f 64.35 62.79 59.03 55. 49 52.16  Ho: bl 4.59 4.30 5.37 6.36 7.03
H AR T 0.56 1.02 0.00 0.00 0.00 # b £134 19.70 57. 62 141. 40 180. 30 215.12
#FEEH 1.810.23 2.24620 2.74479  3,193.23  3,617.50 & b sl A 0.43 1.17 1.25 0.95 1.12
R AT 343. 66 786.81 1,203.75 _ 1,588.91  1,937.60 T 0. 64 1.82 0.86 1.1 1.26
43045 3 195. 00 470.36 849.64  1,135.77 _ 1,413.45 # M E R 19.49 56.96 141.79 180.14 214.98
R IK K 65.49  151.35 160. 61 213.80 236. 81 P 1A, 2. 61 -1. 01 17. 01 21.62 25. 80
LKA 49.93 76. 66 111. 49 154. 44 203.88 4 #1id 16.88 57.98 124.77 158. 52 189.18
—F 1 2| ey dE 0.00 0.00 0.00 0.00 0.00 VY HMEME 0.00 0.00 0.24 0.26 0.32
R ST 46,76 43.92 43.92 43.92 43.92 3 BN )44 16.88 57.98  124.53 158. 26 188. 86
KAte 3k 0.00 0.00 0.00 0.00 0.
JEAT R H 0.00 0.00 0.00 0.00 0.
A e é it 390.42  830.74  1,247.67 __ 1,632.83 _ 1,981.52 B KL
YR FALE 0. 00 0.00 0.24 0.50 0.82 ELMAMK 63.72%  72.29% _ 30.24% 23.33% 15.12%
FBITA (R 520.01 520. 01 519. 91 519.91 519.91  BAALEMK - 192.52%  145.41% 27.51% 19.32%
AR 654.79 629.96 629.96 629.96 629.96 JAEFFAIENEK -  243.40% _ 114.80% 27.09% 19.34%
Ao B A 204,63 254.25 _ 299.36 355. 38 423.01 KA A
JBEBN SR 1,419.81  1,415.46  1,496.88  1,559.90 _ 1,635.15 A E () 16.56% 19.25%  22.50% 22. 61% 22.65%
R APIAEI 1,81003 2.24620 2.74479  3.193.23  3.617.50 HAIE %) 1.85% 3. 68% 6.08% 6.27% 6.50%
n&nriE Bi:HAT S %A (W) 0.93% 2.58% 4. 54% 4.96% 5.22%
2017A 2019E 2020E 2021E ROE (%) 1.19% 4.10% 8.32% 10.15% 11.55%
GRENDAESR  —84.45  -216.26 _ -166.14 __ —-118.24 —20.52 MR A
AL 16.88 57.98 124.77 158. 52 189.18 W/~ AMRE () 21.57%  36.98%  45.46%  51.13%  54.78%
1| A 114.55 107.02 0.00 41.52 41.52 RALE 3.20 1.95 1.74 1. 62 1.57
W %% A 9.73 22.57 37.53 46.78 48.29 RALFE 2.87 1.71 1.54 1.44 1. 40
AR K 6 T Ak 0.00 0.00 -277.22 -315.32  -232.06 BIERS
TR 2K 49 AL 0. 00 0. 00 34,82 42.95 49 44 BFEFREFE 0.53 0.78 0.82 0.85 0.86
BREFEHAERK 595  -36.88 3.84 -20. 00 19 71 RKIKK A E 1.77 .01 1.80 1.76 1.70
ANAPEE F I 0.00 0.00 0.00 0.00 0.00 RAKHKAHE 14.33 14.53 13.15 13.52 12.93
K IARALAL T 0. 00 0.00 21.00 0.00 0.00 FRHER (L)
Bk E 0. 81 1.56 0.50 0.50 0.50  FMH GRAFHA) 0.03 0.11 0.24 0.30 0.36
ERXEHRAER  59.22 218.94 298. 27 144. 39 116,08 FROPASAGRINE) 0,06 -0.07 0.26 0.01 0.15
JLAS A F5 3 A 0.00 0.00 0.00 0.00 0.00 HMH i~ Gk #4if) 2.73 2.72 2.88 3.00 3.15
K I IE Ao 0.00 0.00 0.00 0.00 0.00 KA
LB 0.00 0.00 -0. 10 0.00 0.00 P/E 296. 55 86. 36 40. 20 31. 64 26. 51
T AN Do 0.00  -24.83 0.00 0.00 0.00 P/B 3.53 3.54 3.34 3.21 3.06
g AR -31.19 -34.19 135.97 6.15 75.84 EV/EBITDA 34.99 28.52 24.89 21.54 19. 67
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Wik, AH& 2018 R F BRBIERSNIT (B ALRETL) ik, (GERRIR) 2017 £ H L x4
SR (B AR AT ) ik, F—M%E 2016 R4EE F AT (8 AR AT ) ik, WA P HiERK Lk 2013

S-# U FEsL

Fzoy, BEGBRFFE, FRXFEEAFEIAZMEL, THARTARRIZEBH LT CAER
G A F IR TAE, 2016 SFAe NI RAIERFF AT, 2019 Fhm NFRSLERF LI, A8 A REHRLRIT
WA 5

A I AR

R A ARSI N EGFE—ALIERSHATIF, B PR, KIREGN L, FHAEH A 54
i ARAAF R R, 5l A6 RAZ B L FH AR, RRERBEATFOELERR, HKEW. BHARR
PR ATITAANGG I E o AAFMOEME ST ERE 5. LETE, ALK TAELARE T LK
7 BB AL A A K
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kA B A E, RE P 69158 R T L AR R IE R 69 5K & I RAEH, 904 3ok i A9 AEAT 4%
e RPN R (Ve

B B) B H P B K IEAM T B 2 H A IR P AR B 69N 8) BT K AT IR A KT AT S, LT RE X sk
A RBERF FRBERTRIT. MERFIRE LT REMERS. RRERBRAERNEIH, A2 HE
W, ARTHAM F N AT AEATH KB, B alFe KA, sl . R, FEHBRERKEFRF LI,
HARFt AR ERTABR SR BT F 0520

KA AR A R AL F I A TR 8] B P Ao AN S| AR B 6 F P AR, KGR B Tl AF
TARE WA A B ] iAo L R E AR RS bR F, A 8] ARzl T AR AL A4 B Bl K A=
AEILAE P AL R Z AR P A8 A8 R e A= T4

17 32 3% Ak A

OB TR (AP IR 300 4550 A A5 50
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