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RATIE R 2018A 2019A 2020E 2021E

BN (FH L) 3890.03 4683.99 6136.03 8099.56
HRE 78.70% 20.41% 31.00% 32.00%

13 & BN 8] 4 A1E (B 75 L) 742.44 767.08 1196.15 1616.03
HRE 38.13% 3.32% 55.94% 35.10%

Nk E EPS (L) 0.84 0.87 1.36 1.83

PE 42 41 26 19

PB 9.12 7.46 5.81 4.47
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ERIRLON 3890.03 = 4683.99  6136.03 | 8099.56 A 742.44 767.08 = 1196.15 @ 1616.03
7l A 2369.71 @ 2841.78 @ 3804.34 | 4981.23 I8 B 4l 44.60 64.97 64.97 64.97
B AL AL R e 30.27 28.57 49.09 59.37 4% A 15.11 39.00 -50.00 -60.00
A R 123.21 163.00 202.49 267.29 F ALK 35.12 173.00 100.00 80.00
EREA 231.61 763.49 920.40 = 1214.93 ZETERALH -539.65 = -140.08 = -356.91 | -537.13
W43 A 15.11 39.00 -50.00 -60.00 Hib -345.60 @ -197.36 @ -105.12 -85.88
# 7 BALBK 35.12 173.00 100.00 80.00 BEENALERFH -47.97 706.61 849.09 = 1077.99
R E 6.33 21.00 6.00 6.00 FALH -300.07 0.00 0.00 0.00
AAMEE FHARH 0.00 0.00 0.00 0.00 H A 309.98 21.00 6.00 6.00
HHz e 5 0.00 189.00 200.00 220.00 BEEDALERAE T 9.91 21.00 6.00 6.00
2 b A5 969.42 885.15 = 1315.71  1782.74 48 A 418.08 = -468.08 0.00 0.00
B R UE I8 -130.65 -48.00 -1.26 -2.89 K HHE 186.60 0.00 0.00 0.00
i &5 838.78 837.15 @ 1314.45 @ 1779.85 PEAR AR 56.10 0.00 0.00 0.00
ZEEE 96.33 70.07 118.30 163.82 A REA -101.23 0.00 0.00 0.00
A 742.44 767.08 | 1196.15 @ 1616.03 e 188.18 -57.33 50.00 60.00
Y HAL AR 0.00 0.00 0.00 0.00 ERENAERA B 74773 @ -525.42 50.00 60.00
V2 /& N ) AR 4 A 742.44 767.08 = 1196.15 @ 1616.03 AERZHH 710.32 202.19 905.09 = 1143.99
=k (BA L) 2018A 2019A 2020E 2021E LB S R - Ean

WhHRe 1483.41 | 1685.60 @ 2590.69 @ 3734.68 Rk A
RN A AT 2R 2519.45 | 3421.40 @ 447454 | 5807.44 HERNEKE 78.70% = 20.41% @ 31.00% | 32.00%
B 2413.23 = 2899.42 @ 3883.05 | 5086.66 I L PIE S 60.44% -8.69% & 48.64% @ 35.50%
HARF T 140.28 168.91 221.27 292.08 AV K F 38.13% 3.32% | 55.94% @ 35.10%
KA T 0.00 0.00 0.00 0.00 EBITDA ¥k % 63.65% -3.89% | 34.53% @ 34.35%
FF B 0.00 0.00 0.00 0.00 RAVRE A

B & 3 = e e 32 TAE 538.27 496.25 454.23 412.22 ERAES 39.08% & 39.33% @ 38.00% | 38.50%
T F P Fa T B E 1254.40 | 123478 @ 1215.16 @ 1195.54 =% E 9.51% @ 20.61% @ 17.49% | 17.56%
H kR F 76.57 73.24 69.91 66.58 RS 19.09% & 16.38% & 19.49% & 19.95%
& 842561 = 9979.61 | 12908.8 = 16595.2 ROE 21.57% @ 18.22% @ 22.13% | 23.02%
48 045 3 468.08 0.00 0.00 0.00 ROA 8.81% 7.69% 9.27% 9.74%
R AE Fa K 2R 3770.10 = 4993.19 @ 6623.85  8568.90 ROIC 32.97% = 27.07% @ 33.59% | 39.26%
K 256.60 256.60 256.60 256.60 EBITDA/4K & ML 26.46% | 21.12% @ 21.69% | 22.07%
Al R AR 488.50 520.54 622.98 748.23 BB S
R4k et 4983.28 = 5770.33 | 7503.43 | 9573.73 ER AR 0.52 0.51 0.54 0.55
A 881.66 881.66 881.66 881.66 B & 3% 2 B % 12.43 11.83 17.33 25.96
FANAR 1019.24 | 1019.24 = 1019.24 @ 1019.24 sl LR 4.84 4.89 4.40 454
[ & 1578.82 | 234590 @ 3542.05 5158.08 AW RA R 0.95 1.07 1.12 1.11
EY AN E &1 3442.33 | 4209.28 @ 5405.43 | 7021.46 ARE T SRR T Sk 70.72% — — —
Y HALRA A 0.00 0.00 0.00 0.00 K ALEH
ﬂi# 4t 344233 | 4209.28 @ 5405.43 | 7021.46 w7 R E 59.14% & 57.82% @ 58.13% | 57.69%

e i A AR g it 8425.61 = 9979.61 | 12908.8 | 16595.2 % %/ &Rt 14.54% = 4.45% | 3.42% |  2.68%
EBITDA 1029.14 989.12 = 1330.68 @ 1787.71 BHLFE 0.92 1.00 1.04 1.08
PE 42.28 40.92 26.24 19.42 E- €T
PB 9.12 7.46 5.81 4.47 HROK A 0.84 0.87 1.36 1.83
PS 8.07 6.70 5.12 3.88 Y L& 3.90 4.77 6.13 7.96
EV/EBITDA 29.74 30.24 21.80 15.59 HFRZENE -0.05 0.00 0.00 0.00
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A Ju 4 & AR 13581759033 mengchao@tpyzq. com
e 4h A + 3 5 13701050353 weik j@tpyzq. com
A Ju 4 & F A 13269328776 weiht@tpyzq. com
FERMEREE  HRER 13564966111 chenhm@tpyzq. com
16 7R 4K AE ESPE SE 2 18616341722 | iyangyang@tpyzq. com
18 7R AR AE W iETE 17717461796 yanghp@tpyzq. com
£ FAKE e 15999569845 | iang jp@tpyzqg. com
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