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AR A RARE
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7% (300607) (k47 BAR R &
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ERPHATIF: BB
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8,920/5,643
66.40/32.38

4 NARH—FELGTE, 202001 EHEF) 1.435-1.55
e, FBlrig¥ 271.86%301. 66%.

—FERE LGN, 2ENTBTREREE: N AH—
& b %A, 202001 £ HL A A 1.435-1.55 1o, R K
271.86%301. 66%, L LAR T H L, TRANG] T LT LHEAREA
AR ARG, HERRATEETEARAAF L4 EF s, S50
THREHR B, FRIFAAEK, IS R AR RS T
A, BRERFRTOINT S0, TR TRAG LGNS,

3C AANFITLERKALZEF, NaEEXE P RE2H RK:
ARG B EAE, B AT RAEAF A 2019 5510 F F4s0Kk £ 1E 3
X, BT LERFREDEST, BARBTHREHR, TLOEHS
%ﬁ%#%,ﬁ&mmﬁ&%mkzgﬁkiﬁiﬁxéiiiko
o a8l RET 3C A7k, AT Ak BR 2 AR AR R e JREE KK P

5 CIAT I R AR Ko ARAEL 5] 2019 FFIRIFE, NS HF 46T R
EHFREIT L KE P BEIRA . FARITLER, NT &, i8R T7 M5

t%‘im%m‘mﬂk\M&i\%&&%Eﬁﬁi,mm$k§
FAT¥ R 2 2 Bk EAAE Y,

FRLFITEHEFHR, KRANNEPIRFRATIAT: Zilhh
B A AHRANRE S A T ERAET, AL 3 A 18 B, A8 52
%%ﬁé T AAAEITHFEESR R 25L 5 65,134.41 7

, AT OBEEAEEL) = ANBH T ERTAE, X—7h @Kk
%T&aﬁﬁ%kzF&%zﬁmﬁ%h&ﬁﬁ B i 5 5 eh # 4
SAEL R B NS R TR, TN RIRF A TEIKREF 95
BN, B&AT AR LZEEEE .

BAVTRM 5 & T DL KAVF N 5] 2020-2021 F4 A5 A A
453%%50”&XWi%%ﬂ%ZM%@W%y%%“§A”Wﬁo

ReT: REHhebRIC FHERFHTAATFIKTANS

E-MAIL: gianjianjiang@tpyzq.com
Pk FARAE P AL IARIE B 2018A 2019E 2020E 2021E
BN (BF L) 1198.10 1662.70 2928.96 3616.70

JiE X H

BAATI: Bk Wk & 56.73% 38.78% 76.16% 23.48%
w i 021-61372597 )3 B A4 8] 4 AU (B B ) 171.83 195.06 452.85 507.82
E-MAIL: liugq@tpyzq.com Wk E 24.49% 13.52% 132.16% 12.14%
) HRILE EPS (L) 1.16 1.32 3.06 3.43
L FAGAE 5 2 PE 52 46 20 18
PB 9.77 8.05 5.72 4.31
P ol i B L2 )6 0 T B3R FiE BHF TH RZ
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2018A  2019E  2020E  2021E 2018A  2019E  2020E  2021E
ERIRLON 1198.10 = 1662.70 @ 2928.96 @ 3616.70 A 170.43 195.06 452.85 507.82
ERS W 765.45 | 1110.08 @ 1845.06 @ 2377.16 I8 B 4l 15.18 28.48 28.48 28.48
B AL AL R e 10.52 12.06 21.55 27.34 4% A 4.57 3.33 2.93 3.62
A R 120.84 157.96 270.93 316.46 F ALK 14.77 -3.00 3.00 0.00
EREA 58.14 157.96 263.61 316.46 ZETERALH 98.90 -80.31 = -364.07  -211.51
%% A 4.57 3.33 2.93 3.62 e -188.63 2.04 -2.73 -9.98
# 7 BALBK 14.77 -3.00 3.00 0.00 BEENLLERE B 115.21 145.60 120.47 318.44
B HE 1.44 0.00 0.00 10.00 FALH -165.32 0.00 0.00 0.00
NAMEE B 0.00 0.00 0.00 0.00 H A 154.07 0.00 0.00 10.00
HHz e 5 0.00 0.00 0.00 0.00 BT EDALRAE B -11.25 0.00 0.00 10.00
2 b A5 196.67 224.33 521.88 585.65 43 845 3K 148.87 = -164.58 0.00 0.00
HpedE 2 & 0.55 0.87 0.80 0.78 K HHE 86.68 0.00 0.00 0.00
FiH & 5 197.22 225.20 522.68 586.43 PR AL AR K 0.21 0.00 0.00 0.00
PR AFHL, 26.80 30.13 69.83 78.61 A REA -26.09 0.00 0.00 0.00
A 170.43 195.06 452.85 507.82 e -62.35 -12.81 -2.93 -3.62
VB A AR B -1.40 0.00 0.00 0.00 EREDALREF R 147.32 | -177.39 -2.93 -3.62
V3 & B S AR g A 171.83 195.06 452.85 507.82 PELREH R 253.31 -31.78 117.54 324.82
=tk (A L) 2018A 2019E 2020E 2021E U ik L 2018A 2019E 2020E 2021E
" E4 420.54 388.76 506.30 831.12 Bk
RN A AT 2R 555.74 743.00 @ 1307.25 @ 1631.27 RN K R 56.73% @ 38.78% @ 76.16% | 23.48%
B 288.69 422.27 704.84 909.58 Bk A K 26.11% = 14.06% @ 132.64% | 12.22%
HARF T 7.76 10.77 18.98 23.43 AV K F 24.06% | 14.46% @ 132.16% | 12.14%
KHAREAAL T 16.88 16.88 16.88 16.88 EBITDA ¥k % 36.78% & 18.35% @ 116.02% | 11.65%
FF B 0.00 0.00 0.00 0.00 RAVRE A
B %%~ Al TAE 223.47 202.78 182.09 161.40 EXIES 36.11% | 33.24% | 37.01% @ 34.27%
T I AT R E ok 178.01 171.24 164.47 157.70 =& 15.32% | 19.20% & 18.35% & 17.60%
H AR AT~ 16.90 15.88 14.85 13.83 A 14.22% 11.73% 15.46% 14.04%
f & 1708.00 = 1971.59 @ 2915.67 @ 3745.23 ROE 18.67% & 17.61% @ 29.02% & 24.55%
48 BHE 164.58 0.00 0.00 0.00 ROA 9.98% 9.89% & 1553% @ 13.56%
R AE Fa K 2R 473.63 711.82 | 1193.68 | 1508.63 ROIC 21.32% = 21.05% @ 37.32% | 32.37%
K 124.28 124.28 124.28 124.28 EBITDA/4K & ML 18.06% & 15.40% & 18.89% & 17.08%
Al R AR 32.81 27.76 37.14 43.92 BB S
R A4t 795.30 863.87 @ 1355.10 @ 1676.83 ER AR 0.83 0.90 1.20 1.09
A 130.44 147.93 147.93 147.93 B & 3% 2 B % 6.66 7.80 15.22 21.06
H AN 369.72 352.23 352.23 352.23 sl LR 3.36 3.15 3.53 3.04
[ & 410.81 605.88 | 1058.73 = 1566.55 AW RA R 2.80 3.08 3.24 2.93
EY AN E &1 911.02 = 1106.04 @ 1558.89 | 2066.71 ARE T SRR T Sk 96.89% — — —
Y HALRA A 1.68 1.68 1.68 1.68 K ALMH
BARS AT 912.70 = 1107.72 @ 1560.57 @ 2068.40 w7 R E 46.56% = 43.82% @ 46.48% @ 44.77%
gy ﬁuﬁxﬂxﬁ it 1708.00 = 1971.59 @ 2915.67 @ 3745.23 W BAF 5B AR 36.32% = 14.39% 9.17% 7.41%
2018A  2019E  2020E  2021E R 1.94 2.16 2.08 2.21
EBITDA 216.43 256.14 553.29 617.75 BHLFE 1.50 1.57 1.51 1.62
PE 51.91 45.73 19.70 17.57 IR
PB 9.77 8.05 5.72 4.31 HROK A 1.16 1.32 3.06 3.43
PS 7.45 5.36 3.05 2.47 R AET 6.17 7.49 10.55 13.98
EV/EBITDA 35.75 33.77 15.42 13.28 HFRZENE 0.78 0.00 0.00 0.00
HAFAE: WIND, #-FE7FHK
T 5ol 2] 382 IE LG 8 o3 S 3k 3R 4 FiE H¥d TH KL
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MNBF, KFFERIAMMT LA FEIATIR, L kFERELAL, REFGFESTM
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,
BEIL, KFFIEFIMIT LR, FPHERFTFmE, THRTETIEFRAL
P, 2017 7 AmBRFFIESR, £F A Th beERTIA.

YHL, KPFHIERANMAT LA, PlRFeakFmE, CIRT S iEle it 7o
P, 2017 559 AmBAFHIER, ETFARZ LAHRERTILA,

BB, KFEIEENMITLONIT, LB RFRFFEAE. THRTLIZIEATR
T, 2019 F7 AmAK-FFIER, B AFRFAET LA, RFHLEILE,
B, KFFIERPAAT BN B 57T, 32 E Strathclyde KF#H LG id-F&F Lt
YRR T HHIERATFRF S, T2017 57 AmBRFEFHFIER,

W 4ol 2] 93 0E L )G 89 9T A 230 FTE B TH BEZ
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1, TR R
F¥: AMTTRR6ANAA,
P AMATREOANARN,
AR EMAARRO6AAN,
2. N8R

AT Ak BAR B IR & T 77 AR K -F 5% A E

W BARE AT 7 3 EARK-F—5%5 5% 4] ;
W HAR B AR AK T T AR KT 5%AT

EN: BAVFAH AR 6 AR, ASARA K Ekhg £ 15%0A £
B BNt AR 6MNAR, MRAB KELKRBAT 5% 5 15% 1 ;
HA: &MIT AR 6AAN, MRABI KRERBNT-5%5 5% 1 ;
BEF: BMITRK 6 MA RN, AMRABN K LKA T-5%5-15% 1 ;
LN
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 F & 13701050353 weik j@tpyzq. com
P 2 FRrHF 13269328776 weiht@tpyzq. com
ERMEREE  RER 13564966111 chenhm@tpyzg. com
i FAAE ESPt i 2 18616341722 | iyangyang@tpyzq. com
1 7R AR AE W iETE 17717461796 yanghp@tpyzq. com
A AR ReiF 15999569845 | iang jp@tpyzq. com
LHRHE % an 18616086730 yang j inga@tpyzq. com
L FAEE A 4B4R 18717767929 qinjj@tpyzqg. com
AN E Fru 17321189545 wangyq@tpyzg. com
R E HREE 18621268712 cixc@tpyzq. com
Lt RN K F 13923766888 zhanggp@tpyzg. com
g4 7R 18520786811 zhaf |@tpyzq. com
i 4K 1 18566223256  hubh@tpyzq. com
e R N2 kg 13554982912 zhangzy@tpyzq. com
4K IR A% 18820150251  zhangwt@tpyzq. com
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APPSR A A PR A W) BAT IR 5B b 55 5%, B UES A5Vl iSRS 13480000,

A BIPRIR T AT 5RE A R I LA S AR AN e B E A EAR T fRAE . ST A
e AR B AR (0 A i Fe e MM AR SRAE LR ORIE, ASHT FUl s o Sk AR AR A AT T BOIE S P
KRB RIS WA N SN AR e 0t T A A LA BES 5, JF AR Fox P iR i 27 5
S B . B TR GO AE P AR S AT 51 R AT A B R B R R A 5T
In 7 BRI U FT BE 2 R AT 1055 vh B SR 2K 28 =) I R AT IES Sk F I FREAT A2 5, IR AT RE NI L ml 32
PEES R BB ARAT ML S5 M 55 o AR RRBUR AT FIES R AR A IR A R AT, REAS TV AT fT AL
PRI NAGF AT 2B = R AR AR, PN FE BB



