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ERIRLIN 432.41 493.90 618.03 784.56 A 157.10 173.61 212.43 262.88
7l A 194.47 222.77 279.92 357.83 I8 B 4l 11.53 13.61 13.61 13.61
B AL AL R e 6.45 7.36 9.21 11.70 4% A -11.06 -7.41 -9.27 -11.77
HE R A 33.88 37.04 46.35 58.84 F ALK 2.21 2.00 2.00 2.00
EREA 23.68 56.80 71.07 90.22 ZETERALH -79.53 7272 | -146.80 @ -196.69
W43 A -11.06 -7.41 -9.27 -11.77 e 56.88 -30.00 -32.00 -34.00
# 7 BALBK 2.21 2.00 2.00 2.00 BEEHALSRAR 137.13 79.08 39.97 36.03
R E 21.90 28.00 30.00 32.00 FALH -16.17 0.00 0.00 0.00
AAMEE FHARH 0.00 0.00 0.00 0.00 H A 27.22 28.00 30.00 32.00
HHz e 5 0.00 0.00 0.00 0.00 BT EHALARAR 11.05 28.00 30.00 32.00
2 b A5 183.90 203.33 248.74 307.74 48 A 0.00 0.00 0.00 0.00
HpedE 2 & -0.18 -0.30 -0.30 -0.30 K HHE 0.00 0.00 0.00 0.00
#3450 183.72 203.03 248.44 307.44 PEAR AR 13.09 0.00 0.00 0.00
ZEEE 26.63 29.43 36.01 44.56 FATRE A -40.19 -62.84 -69.44 -84.97
A 157.10 173.61 212.43 262.88 e -13.44 7.34 9.27 11.77
VB A AR B 0.00 0.00 0.00 0.00 EREDALREF R -40.54 -55.50 -60.17 -73.20
V3 & B S AR g A 157.10 173.61 212.43 262.88 PELREH R 114.39 51.58 9.80 -5.17
=tk (A L) 2018A 2019E 2020E 2021E U ik L 2018A 2019E 2020E 2021E
WhHRe 220.71 272.30 282.09 276.92 Bk
R A e FUAT R 82.06 93.74 117.30 148.91 HERNEKE 19.50% & 14.22% @ 25.13% @ 26.95%
B 74.50 85.82 108.69 139.85 I L PIE S 21.79% = 10.57% @ 22.33% | 23.72%
HARF T 507.10 579.22 724.79 920.09 AV K F 19.33% & 10.51% @ 22.37% @ 23.75%
KA T 0.00 0.00 0.00 0.00 EBITDA k% 14.14% @ 13.65% & 20.78% & 22.32%
FF B 0.00 0.00 0.00 0.00 RAVRE A
B2 % At TAL 135.45 123.84 112.23 100.62 EXIES 55.03% = 54.90% @ 54.71% | 54.39%
T F P Fa T B E 14.76 12.84 10.93 9.01 =% E 10.75% @ 17.50% & 17.50% & 17.50%
H kR F 4.87 4.78 4.70 4.61 RS 36.33% = 35.15% @ 34.37% | 33.51%
xR+ 1039.46 = 117253 @ 1360.73 @ 1600.02 ROE 18.04% & 17.69% & 18.89% & 20.19%
48 045 3 0.00 0.00 0.00 0.00 ROA 15.11% = 14.81% @ 15.61% | 16.43%
R AE Fa K 2R 125.96 144.17 180.94 230.83 ROIC 23.11% @ 23.21% @ 24.75% | 25.31%
K 0.00 0.00 0.00 0.00 EBITDA/4K & Jx N 42.64% @ 42.42% | 40.95% & 39.46%
Al R AR 42.84 47.02 55.45 66.95 BB S
Rtk At 168.81 191.19 236.39 297.78 ER AR 0.45 0.45 0.49 0.53
A 158.32 158.32 158.32 158.32 B & 3% 2 B % 5.02 5.94 8.64 13.10
FANAR 381.66 381.66 381.66 381.66 sl LR 7.44 6.79 7.08 7.13
[ & 357.02 467.79 610.78 788.69 AW RA R 2.60 2.67 2.78 2.80
V3 BN S LA AR 870.65 & 981.34 | 112434 | 1302.24 AR T BRI 101.25 — — —
Y HALRA A 0.00 0.00 0.00 0.00 K ALMH
BARS AT 870.65 981.34  1124.34  1302.24 w7 R E 16.24% @ 16.31% @ 17.37% @ 18.61%
gy ﬁuﬁﬁ#xm it 1039.46 = 117253 @ 1360.73 @ 1600.02 % a}/» 1% 0.00% 0.00% 0.00% 0.00%
EBITDA 184.37 209.53 253.08 309.58 RHLE 5.24 5.34 5.06 4.75
PE 23.14 20.94 17.11 13.83 IR
PB 417 3.70 3.23 2.79 B 0.99 1.10 1.34 1.66
PS 8.41 7.36 5.88 4.63 Y L& 5.50 6.20 7.10 8.23
EV/EBITDA 18.50 16.03 13.23 10.83 HFRZENE 0.87 0.00 0.00 0.00
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P AMATAROANAARN,
AFE: KEMATAR6MNARA,
2. N8 E

FEN: BMATRKEO6ANAAR,
B RMmitAkR6AMAAR,
BFH: ZEMATAR6ANAR,
B MMt AR6AAR,

AT Ak BAR B IR & T 77 AR K -F 5% A E
A7k AR CIRA T 77 3 AR K -F—5%5 5% 19] ;
AT b BAR S AR T 7 3 EARK-F 5%A T

ANRLARAT K gk g 15% A L ;
ANBLAB IS K TR AT 5%5 15% 4] ;
ANRARIE K &k~ T-5%5 5% 14 ;
ANBELAB IS K Z AR A T-5%5-15%Z 4] ;

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
EHRMEaEE  TRHEIR 13564966111 chenhm@tpyzg. com
i FAAE ESPt i 2 18616341722 | iyangyang@tpyzq. com
A AL e 17717461796 yanghp@tpyzq. com
A AR R 15999569845 | iang jp@tpyzq. com
LHRHE % an 18616086730 yang j inga@tpyzq. com
& F 4K A 4B4R 18717767929 qinjj@tpyzqg. com
EHHELE K 13923766888  zhangap@tpyzq. com
gt 7k 18520786811 zhaf |@tpyzg. com
LEE A& 18566223256 hubh@tpyzq. com
& H 4K [ 4242 18566247668 chentt@tpyzq. com
A i AR AR ke i 13554982912 zhangzy@tpyzq. com
g R LAZ 18820150251  zhangwt@tpyzq. com
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