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] 3% Ao X SRR T A7 2 5L A L) 34 ) 15% A L, mw&.mmo&x
TR EE R RRATE ALK A, A5 THE 2019 SF 4 43738
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BAVFAM 53 F B KM E) 2019-2021 F4 105 5 A
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AR 2018A 2019E 2020E 2021E
EHRSATIR: B K ZAEN (BHL) 2227.30 2920.73 3789.81 5303.36
w35 021-61372597 WK E 21.77% 31.13% 29.76% 39.94%
. V3 BB 8] 441 (B 7 L) 153.26 510.47 809.66 1092.35
E-MAIL: liuga@tpyzg.com .
WK E 571.94% 233.07% 58.61% 34.92%
POk T ASIEF Zh 4% : $1190517040001 HFROK A EPS (1) 0.19 0.62 0.98 1.32
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ERIRLON 2227.30 @ 2920.73 @ 3789.81 | 5303.36 A 153.29 510.50 809.69 = 1092.38
7l A 1494.09 = 1688.65 @ 2120.36 = 3140.58 I8 B 4l 319.34 369.69 369.69 369.69
B AL AL R e 11.53 8.76 15.16 21.21 4% A 106.06 141.97 138.16 152.50
HE R A 42.53 49.65 64.43 79.55 F ALK 103.64 110.00 30.00 0.00
EREA 220.72 292.07 416.88 583.37 ZETERALH -165.96 = -540.40  -376.89 | -327.25
%% A 106.06 141.97 138.16 152.50 e -205.76 = -116.28 -28.89 0.49
# 7 BALBK 103.64 110.00 30.00 0.00 BEENLLERE B 310.62 475.48 941.75 = 1287.81
Ei g & 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 167.03 629.61 @ 1004.83 @ 1326.15 43 845 3K 622.20 @ -156.26 = -716.68 -98.16
HpedE 2 & -4.07 23.75 9.67 12.07 K HHE -8.90 0.00 0.00 0.00
FiH & 5 162.96 653.36 = 1014.50 @ 1338.22 PR AL AR K 0.00 0.00 0.00 0.00
PR 43 HL 9.66 142.86 204.81 245.84 A REA 0.00 0.00 0.00 0.00
A 153.29 510.50 809.69 = 1092.38 e -309.75 | -634.13  -138.16 | -152.50
Y HME RSB A 0.03 0.03 0.03 0.03 ERENALERA B 303.55 @ -790.39 @ -854.84 | -250.66
V3 & B S AR g A 153.26 510.47 809.66 = 1092.35 PELREH R 185.18 = -273.77 86.91 = 1037.16
=tk (A L) 2018A 2019E 2020E 2021E U ik L 2018A 2019E 2020E 2021E
" E4 565.84 292.07 378.98  1416.14 mEEED
RN A AT 2R 2097.46 = 2952.09 @ 3763.56 | 5257.65 RN K R 21.77% @ 31.13% @ 29.76% | 39.94%
B 333.54 387.98 493.74 745.81 I L PIE S 255.76 | 276.95% = 59.60% & 31.98%
FALRA T 215.64 = 22884 | 296.93 41551 A K E 550.60 | 233.02% | 58.61% | 34.91%
KA T 287.16 287.16 287.16 287.16 EBITDA # %k % 67.91% = 92.65% @ 32.54% | 22.19%
T B 3 11.09 11.09 11.09 11.09 FEARE
B2 % At TAL 3813.85  3459.18 @ 3104.50 | 2749.83 EXIES 32.92% | 42.18% @ 44.05% | 40.78%
T T3 = Fa T R E 532.78 520.92 509.06 497.20 =% E 16.58% & 16.56% & 16.35% & 15.38%
H kR F 71.99 68.83 65.68 62.53 RS 6.88% | 17.48% @ 21.36% | 20.60%
#EEH+ 7929.36 = 8208.16 | 8910.70 = 114429 ROE 454% @ 13.17% | 17.28% & 18.90%
48 BHE 971.10 814.84 98.16 0.00 ROA 1.93% 6.22% 9.09% 9.55%
R AE Fa K 2R 2064.43 = 2466.16 @ 3042.42 | 4501.78 ROIC 6.77% | 14.23% @ 20.68% | 26.74%
KA 2K 6.00 6.00 6.00 6.00 EBITDA/4K & ML 26.60% = 39.08% @ 39.91% | 34.85%
Al R AR 1513.19 = 1043.90 @ 1077.17 @ 1155.81 BB S
R A4t 4554.72 | 4330.90 | 4223.76 | 5663.59 ER AR 0.31 0.36 0.44 0.52
A 827.79 827.79 827.79 827.79 B & 3% 2 B % 0.65 0.80 1.16 1.81
FANAR 2597.01 = 2597.01 @ 2597.01 | 2597.01 RMCIR 3K B 4% 1.24 1.30 1.26 1.32
[ & -63.95 446.52 @ 1256.17 @ 2348.52 AW RA R 451 4.29 4.50 4.82
EY AN E &1 3368.73 | 3871.32  4680.98 | 5773.33 ARE T SRR T Sk 93.67% — — —
Y HALRA A 5.91 5.94 5.97 6.00 K ALMH
BARS AT 3374.64 @ 3877.26 @ 4686.95 | 5779.33 w7 R E 57.44% @ 52.76% @ 47.40% | 49.49%
7 fit A= R AR *xﬁ it 7929.36 = 8208.16 | 8910.70 | 11442.9 % %/ &Rt 21.45% = 18.95% = 2.47%  0.11%
EBITDA 592.42 | 1141.27 @ 1512.68  1848.34 BHLFE 0.79 1.02 1.34 1.49
PE 65.14 19.56 12.33 9.14 IR
PB 2.96 2.57 2.13 1.73 HROK A 0.19 0.62 0.98 1.32
PS 4.48 3.42 2.63 1.88 AR 4.08 4.68 5.66 6.98
EV/EBITDA 17.75 8.89 6.18 4.44 HFRZENE 0.38 0.00 0.00 0.00
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FNEBF: KFFIERIAMMIT LA FEIATIR, L kFERELAL, REGFEZSTM
BAGAT WA 5 TAE, 8K Z L EIR, LHAFEAE AR A Al XMk, & aAT kK
WA, REMFOLIE (MBAKXLHR) F. EFANERITLZA, AFFHELIT/FL
Wi, §eAIEIRAAEFMER, KELZLZHK, THHXLFH @G T,

B, K-FFIERMARATL0HIT, BPHBERFIFAL, THRTELIELRTT
F8, 2017 F7 AmBK-FFIEAR, &T A TFm IEEZTIE,

VHL: KFFIERAIMITLSAHT, P b RKFEaFmt, THIRT ) iR A LR
TH, 2017 59 A B KRR, BT E A IR T A,

BXHF: KPFFIERVAITLOATIF, LB RFEFFRAM, THRTZIERARL
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,
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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
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LA E R B EIHm 13910596682 wang j | @tpyzq. com
LA Ao B 18519233712 chengxy@tpyzq. com
L o 2 AR 13581759033 mengchao@tpyzq. com
LA E A& He 18515222902 fuyx@tpyzq. com
L4l E + ¥ & 13701050353 weik j@tpyzq. com
LA E FitF 13269328776 we iht@tpyzq. com

EERMEEEE T AE 7 13564966111 chenhm@tpyzq. com

16 7R 4K A2 E:SDE 2E 4 18616341722 | iyangyang@tpyzq. com
1 7R 4K AE M ETE 17717461796 yanghp@tpyzq. com
R E RETF 15999569845 | iangjp@tpyzq. com
e FAEE % ah 18616086730 yang jinga@tpyzq. com
AN E A 4B 48 18717767929 ginjj@tpyzqg. com
i F A ERES: 4 17321189545 wangyq@tpyzq. com
EHRME LA 18621268712 cixc@tpyzq. com

o ERLR Tk 13923766888 zhanggp@tpyzq. com
L E Ik 18520786811 zhaf |@tpyzq. com
R A% 18566223256  hubh@tpyzq. com
A iy AR AR ke 13554982912 zhangzy@tpyzq. com
EaaE 7K L d% 18820150251 zhangwt@tpyzq. com
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