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2019-10-15
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EN/ Y
A (600984)

BEUWLEE: 9.82

R B R IERRAE R R AL

F: NEAA 2019 ZFFLGTE AL, Mt =FAK
A48 3.82 /T, Fbig K 228.35%, Q3 FEZ W
] kb K kg 3% K 240%.

BHARTHER, By RkIeeBKEecis: ME2T, AT
ZEBEEFIMMATIANR LK 50%4E 4, L2550 KRENE
Wiit. MFMEHGEETH LBEMET R, &FKm, FRAER
Beig AL, @b RIXEHRE KE K #4355, BRRILEFHEK
A 226 4, REMRRIT, EHELHTFRALZRY, SHEMNA
BARiEIER, AMATRAERATNEAZHET L. 2ELZTHF 19
AN &R TFR LIE K 74%, HEW &Y KA GEEMKE
© AR,

Ja 5k
,yl 9’3 1.94 ’TZJD

IRIRMATLEKH, KPRKEZE H. BrAFTLAS
FEMFTHEMEX, LRk ETRL. ARETE, BEPRFFiIRE
REmEK. AFEFNFOEEN B EfmTT, BEGEILAEH 5
#1000 % 4= 400 % &, “ﬁﬂﬁﬁéws#&Aﬂ1%%ﬁg&kkmﬁo
ARA, LA ROEZXZAAGH RN FLEETRERBOZSREE,

Jo BALFE 16-18 4 ROE %13k B] 7%, 10%F= 13%, 3 kb 4% B0 5 H1 4 6%,
A%Fe 2%; TR E5RTALL, RIBRIAH LR K it . BATER
AEATHWHALE 3%, ARRKZEH,

BAVN 5 RFE: RAMNFAE) 2019-2021 54 F1EH H A

5.86 1.7, 8.45 L A= 11.07 {7, 3+ & PE A H 15 4%, 1042 4= 8
&, BT CENT FH

A& BMAMAFTTF BN, SR ITEKAE.

HERPAIH: N EH /ﬁ‘
W35 021-61372597 A8 45/ 2018A 2019E 2020E 2021E
BN (BFL) 2227.30 2967.11 3844.64 5328.68
E-MAIL: liugq@tpyzq.com Wk 21.77%  33.22%  2958%  38.60%
Pk FASIE P fm AL S1190517040001 V2 B H N 8 4 A)E (B 7 L) 153.26 585.66 844.95 1107.27
WRE 571.94% 282.13% 44.27% 31.05%
AR EPS (L) 0.19 0.71 1.02 1.34
PE 56 15 10 8
PB 2.56 2.18 1.80 1.46
5o 83 B LG 09 ot S H 3 FIE i TH KT



TR 8] mIFR
PACIFIC SECURITIES i?&ﬁ%%%%}%ﬁ‘&, ﬁﬁﬂi\%ﬁﬁ'{%k%@bﬁ%

ERIRLON 2227.30 @ 2967.11 @ 3844.64 | 5328.68 A 153.29 585.69 844.98 = 1107.30
Bk R A 1494.09 = 1692.83 @ 2124.96  3145.64 18 B #e4y 319.34 369.69 369.69 369.69
B AL AL R e 11.53 8.90 15.38 21.31 W 4% A 106.06 142.38 136.98 151.21
HE R A 42.53 50.44 65.36 79.93 F ALK 103.64 50.00 30.00 0.00
EREA 220.72 296.71 422.91 586.15 ZETERALH -165.96 = -583.41 @ -384.44 | -296.51
W43 A 106.06 142.38 136.98 151.21 e -205.76 -56.28 -28.89 0.49
# 7 BALBK 103.64 50.00 30.00 0.00 BEENLLERE B 310.62 508.07 968.32 = 1332.18
R E 0.00 0.00 0.00 0.00 FALH -724.20 0.00 0.00 0.00
AAMEE FHARH 0.00 0.00 0.00 0.00 H A 295.88 41.14 0.00 0.00
HHz e 5 0.00 0.00 0.00 0.00 BT EDALRAE B -428.32 41.14 0.00 0.00
2 b A5 167.03 725.85 @ 1049.05 @ 1344.43 43 845 3K 622.20 = -183.80 @ -743.59 -43.71
HpedE 2 & -4.07 23.75 9.67 12.07 K HHE -8.90 0.00 0.00 0.00
FiH & 5 162.96 749.60 = 1058.72 @ 1356.50 PR AL AR K 0.00 0.00 0.00 0.00
ZEEE 9.66 163.90 213.74 249.20 A REA 0.00 0.00 0.00 0.00
A 153.29 585.69 844.98 = 1107.30 e -309.75 | -634.54  -136.98 | -151.21
Y HME RSB A 0.03 0.03 0.03 0.03 ERENALERA B 303.55 @ -818.34  -880.57 | -194.92
13 & BN 8] AR AR A 153.26 585.66 844.95 | 1107.27 AERZHH 185.18 | -269.13 87.75 = 1137.26
=tk (A L) 2018A 2019E 2020E 2021E U ik L 2018A 2019E 2020E 2021E
" E4 565.84 296.71 384.46 = 1521.72 RS %]
RN A AT 2R 2097.46 = 2998.11 @ 3817.08 | 5282.39 RN K R 21.77% & 33.22% @ 29.58% | 38.60%
5 33354 | 389.02  494.88 = 747.06 oAl A K E 255.76 | 334.57% @ 44.53% | 28.16%
H AR 215.64 232.47 301.22 417.50 A AN K E 550.60 | 282.07% & 44.27% | 31.04%
KA T 287.16 287.16 287.16 287.16 EBITDA # %k % 67.91% @ 108.96% @ 25.67% | 19.90%
P By 3 11.09 11.09 11.09 11.09 FEARE
B %%~ Al TAE 3813.85  3459.18 @ 3104.50 | 2749.83 EXIES 32.92% | 42.95% @ 44.73% | 40.97%
T T3 = Fa T R E 532.78 520.92 509.06 497.20 =% E 16.58% & 16.50% &= 16.26% & 15.34%
H kR F 71.99 68.83 65.68 62.53 RIS 6.88% | 19.74% @ 21.98% | 20.78%
b a3 7929.36 | 8263.48 = 8975.14 | 11576.4 ROE 454% | 14.82% @ 17.61% | 18.75%
48 BHE 971.10 787.30 43.71 0.00 ROA 1.93% 7.09% 9.41% 9.57%
R AE Fa K 2R 2064.43 = 247351 @ 3050.47 @ 4509.54 ROIC 6.77% | 15.92% @ 21.21% | 26.81%
K 6.00 6.00 6.00 6.00 EBITDA/4K & ML 26.60% = 41.72% @ 40.46% | 35.01%
Al R AR 1513.19 = 1044.22 = 1077.53 @ 1156.20 BB S
Rtk At 4554.72 | 4311.03 | 4177.71 @ 5671.74 ERFREE 0.31 0.37 0.45 0.52
A 827.79 827.79 827.79 827.79 B & 3% 2 B % 0.65 0.82 1.17 1.82
FANAR 2597.01 = 2597.01 @ 2597.01 | 2597.01 RMCIR 3K B 4% 1.24 1.31 1.26 1.31
[ & -63.95 521.71 | 1366.66 @ 2473.93 AW RA R 451 4.29 4.50 4.82
EY AN E &1 3368.73 | 3946.51 @ 4791.47 | 5898.73 ARE T SRR T Sk 93.67% — — —
Y HALRA A 5.91 5.94 5.97 6.00 K ALMH
R RS AT 3374.64 = 3952.45 @ 4797.43 | 5904.73 HE R RE 57.44% | 52.17% @ 46.55% | 48.99%
9 A AR #xﬁ it 7929.36 | 8263.48 @ 8975.14 | 11576.4 % %/ & fif 21.45% | 18.40% & 1.19% 0.11%
EBITDA 592.42 | 1237.92 @ 155572 @ 1865.33 BHLFE 0.79 1.04 1.38 1.52
PE 56.33 14.74 10.22 7.80 E- €T
PB 2.56 2.18 1.80 1.46 HROK A 0.19 0.71 1.02 1.34
PS 3.88 2.91 2.25 1.62 T 4.08 4.77 5.80 7.13
EV/EBITDA 15.48 7.08 5.10 3.62 HFRZENE 0.38 0.00 0.00 0.00
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PARAT L #7 IF A~ 28

FNEBF: KFFIERIAMMIT LA FEIATIR, L kFERELAL, REGFEZSTM
BAGAT WA 5 TAE, 8K Z L EIR, LHAFEAE AR A Al XMk, & aAT kK
BASF, REFOIE (MBARLHE) F. BEANLBITLZA, AFFSHE LIS
Wi, §eAIEIRAAEFMER, KELZLZHK, THHXLFH @G T,

B K-FFIERMARAT LR, P HBERFIFAL, THARTELIELRTT
F8, 2017 F7 AmBK-FFIEAR, &T A TFm IEEZTIE,

VHL: KFFIERAIMITLSAHT, P b RKFEaFmt, THIRT ) iR A LR
b, 2017 9 AmBRFFIER, ETAS LAY IRBRTE,

BB K FHIEEMMITLSMIT, BB RKFEFFRME, CHRTFRIBIEATT
B, 2019 F 7 A ANK-FEFIER, BAUFREMRIT LS, RIFHZHEMNE,
ol K FAARAT LB I 47T, 32 H Strathclyde KF L ohF4 F et
WHIR T G A A R P, T 2017 557 AmBKFFIER,

W 4ol 2] 93 0E L )G 89 9T A 230 FTE B TH BEZ
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1, A7kt

F¥: AMTTRR6ANAA,
P KM AR O6ANAN,
X M REKO6NMANA,
2, N EIFR

FEN: M ARKR6AA R, NIRABI K ALK& 15% A L ;

¥ &MATAKR6MNAR, M KEKBAT 5%5 15% 1] ;
FA: KRNI AR O6ANAARN, Mzt K &K@ T-5%5 5% 4] ;
B KRMFTAKE6AAN, MLAIST KA FKMEA T-5%5-15% 1] ;

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

LN
B4 4 F R A8

LA E R B EIHm 13910596682 wang j | @tpyzq. com
LA Ao B 18519233712 chengxy@tpyzq. com
b AR 13581759033 mengchao@tpyzq. com
A Ju 4l & A+ & 5k 18515222902 fuyx@tpyzq. com
L4l E + ¥ & 13701050353 weik j@tpyzq. com

FHRME LR T AE 7R 13564966111 chenhm@tpyzq. com

i FAAE E:SPr i 2 18616341722 | iyangyang@tpyzq. com
1A AE M ETE 17717461796 yanghp@tpyzq. com
A AN ReF 15999569845 | iang jp@tpyzq. com
LHRHE M ok 18616086730 yang jinga@tpyzq. com
& F 4K A 4B4R 18717767929 ginjj@tpyzqg. com
LERE Fru 17321189545 wangyq@tpyzg. com
R E RS 18621268712 cixc@tpyzq. com

e gl k& E 13923766888 zhanggp@tpyzg. com
g4 7k 18520786811 zhaf [@tpyzq. com
4R P IE 18566223256  hubh@tpyzq. com
LEE e 18566247668 chentt@tpyzq. com
A iy AR AR ke 13554982912 zhangzy@tpyzq. com
EaaE 7K L d% 18820150251 zhangwt@tpyzq. com
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Hih:  (8610)88321761

fEH:  (8610) 88321566

HEFH

ARAPPEUES A A PR A w) B A IE SR 505 Al lh 55 B kg, S EESR LSSVl iESR 5 13480000.

A BIRIR T AP 5RE, A R I LAE S R AN e B E A EAR T fRAE . ST A
7t LA RS AR () B B FE e A B AN SRR BEORAIE , ASBIE ST A mp 5 AR AR R AT 7o B 27 P
KAWL R0 SE SR AT N S Ao IR I A B AR LB S 2, I AR o g e 27 5k
S A BRI o FA TR i SO P AR T S T S R AR A ELR R R B R AN T DT R
) BRI U AT R 2 R # T TR B 2~ =] B R AT BRI AT AL 5, 3R AT REDNIXEE 22 F
PEES R BB ARAT ML S5 M 55 o AR RBUR AT FIES R AR A IR A R T, R A5 TV AT fT AL
PRI NAGF AT 2B = R ARMAEAR T, PN FE B LA,



