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2020-04-30

AT SRS

Y/ e+

Sy p il b (300045)
Birth: 1

BEWCEE: 11.55

T4z T 2B Fe AT A, 2020Q1 5 Ak k47 45 &

B A

60%
45%
31%

17%

@
RS
)
=
)
=

19/10/31
19/12/31
20/2/29

Kvalclri]

N OREXKE

1300

B/ R (B 7R

BAA/ A (|7 ) 7,100/4,773
12 N A & &/ &AK () 14.74/8.09

A8 KA A

IERRHIF: FRE

% 7E: 18910525201

E-MAIL: liht@tpyzg.com

Pl FAGE S %25 . $1190520010002
TERDHTIT: A

W& 15201962711

E-MAIL: zhaohui@tpyzq.com

Pl FA&GE S5 %25 . $1190520010003

Ff: N8 KA 2019 SRR 2020 £ —F3, 8] 2019 F
FIZ L EAN 6. 410, BT 5. 6%; 5233544181, 47 1,
LERAA . w4ax,:ﬁ“éé%ﬁf4kMo

LR LS TREABRBAY R, LEIKFAI. 2019 S0 3528
ﬁT%sm,i%@lm%ﬁ%A#Aﬁ%,ﬂAAﬂﬁﬁ@aﬁ%
MY RBUY, R L5 FNEA1.09 2, RLTH 44.87%, 44
M BT, TEAZARE: FFRBEANmK, TR I BEEN.7
17, BlreigK 45%, &glirbih 8] 26.5%; % A EARE, 454
FIEF 40.74%, FIPL T4 3.34 /- pct; % =it 1. 78 1L R mAh;

é&ﬁﬁaﬂ”%iﬁﬂ%bkﬁiﬁz*;ﬁﬁ%ﬁk%iﬁo
M 202001 A&, NS EICRI LIS K 9%, AAAR K 103%, &2
T H T L E R R LACEIRF) S By A b ek A K, B
AT By R Sk Fe Am 3k T 938 B AL B K2 “FAE” 69E KA

—, HZAVAARERHLE R, RN F KK, FFHFA 8]
W HEH. N “BAERSHADGEL” CL2BIIHREAE
2ERELEINE, AEAERSHE FkFER,

3=5, RELZMETRER., AR, LELHAREER
2H. 202051 A, RBILEZEXAM, 6 ATLF=FHF2 TR
B*%%%ﬁi%ﬁlii%,%%i%%%%éé@%ﬁoﬂiﬁ
BB E A S, N B) “O%h R PR e Akt R R S T R 6
WEme My R, ERSHEATSHMBRETENML, 4552
ERAME, THEEEREAER TR, N8 L2 54k S Ak KR

BFEBL AAMFAM N E) 2020-2022 F 025441045 5 A 8. 01
12./10.22 12/13. 38 1z, 3+ EPS 4 #1%4 0.22/0.30/0.42 T, %4+
“REE IR, BARN 12 T.

R edT: BINE I I=HF UIKT 88
B B AR Felt F AR

2019 2020E 2021E 2022E

=k N (B 7 L) 640.91 801.14 1021.70 1337.50
(+/-%) -5.62% 25.00% 27.53% 30.91%
#A)HE (|7 L) -147.55 132.26 186.00 255.68
(+/-%) -224.97% -10.36% 40.63% 37.47%
PR E (L) -0.24 0.22 0.30 0.42
2 % (PE) -48 54 38 28

HAFER: Wind, K -FFEIERE: #EFIEIE i R ATE KA E
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C)A

28 BIFR
AR

22 ON 640.91 801.14 1021.70 1337.50 A -147.16 137.26 191.00 260.68
DY ¥ N 379.69 462.26 580.43 742.98 18 5 4K 58.85 45.00 41.38 42.05
B A A A e 4.45 4.73 6.03 7.89 %% A 0.85 -1.45 0.89 5.99
HER A 30.97 32.05 40.87 53.50 P RALAR R -177.63 20.00 20.00 20.00
E2% R 127.62 120.17 153.25 200.63 ZETERALEH 11.35 -199.00 -310.38 -425.38
w49 A 0.85 -1.45 0.89 5.99 e 284.14 -16.03 -20.66 -20.33
P RALAR & -177.63 20.00 20.00 20.00 B ED AR R 30.39 -14.23 -77.77 -116.99
Fidigi &3 0.67 0.00 0.00 0.00 AL S 59.49 -10.00 -10.00 -10.00
NRMAEE /uﬁsi 1.09 0.00 0.00 0.00 e -205.08 0.00 0.00 0.00
H sz E AR 5 0.00 0.00 0.00 0.00 BT EDRA RS R -145.59 -10.00 -10.00 -10.00
& A 254.11 143.33 199.15 269.64 43 )1 3 66.06 -30.64 122.77 186.14
HALAE 2B R A -399.17 0.00 -0.90 -0.90 KM 0.00 10.00 10.00 10.00
LREPE -145.06 143.33 198.24 268.74 B AR H -13.17 0.00 0.00 0.00
BT A% 2.10 6.07 7.24 8.06 FATREAY 0.00 0.00 0.00 0.00
%A -147.16 137.26 191.00 260.68 H Al 24.05 2.28 -0.89 -5.99
I RO F AR 5 0.39 5.00 5.00 5.00 E R EHRLASR 76.94 -18.36 131.88 190.15
13 AN ) B AR 4 A -147.55 132.26 186.00 255.68 RELRESR -38.30 -42.59 44.11 63.16

x&-akR (FFR)

202.82 160.23 204.34 267.50 Ak A
mivﬁurcﬁﬁh 1104.92 1331.84 1717.18 2241.43 BN K F -5.62% 25.00% 27.53% 30.91%
At 217.55 260.89 329.26 422.73 ER PRI E S 86.89% -43.59% 38.94% 35.40%
HAFE T~ 17.29 9.20 11.51 14.81 A8 K A -223.25% -6.73% 39.15% 36.49%
KA AR AL 287.16 287.16 287.16 287.16 EBITDA 3k # 68.62% -40.45% 29.19% 31.59%
4&3# Ve He, 0.00 0.00 0.00 0.00 FAVE S
A TAE 96.33 100.15 103.30 105.79 ERES 40.76% 42.30% 43.19% 44.45%
tﬁ/ ATt K H 606.91 572.37 537.83 503.29 =hE 30.68% 23.82% 24.09% 24.45%
E SRS R e -222.86 -227.14 -227.14 -227.14 SRS -22.96% 17.13% 18.69% 19.49%
F e+ 2310.13 2494.70 2963.44 3615.57 ROE -8.61% 7.43% 9.37% 11.34%
FEERr 106.91 76.27 199.03 385.17 ROA -6.37% 5.50% 6.45% 7.21%
R A Fa T T 420.08 482.43 620.57 806.48 ROIC 15.08% 7.64% 9.45% 11.01%
KM 0.00 10.00 20.00 30.00 EBITDA/4H & AN 48.96% 23.33% 23.63% 23.75%
EXN R 74.40 79.17 86.01 95.41 2 %)
R At 601.38 647.86 925.61 1317.06 BT AR 0.28 0.33 0.37 0.41
R A 615.00 615.00 615.00 615.00 B 52 3 A & 8.32 8.94 10.98 13.95
FARNAR 779.38 779.38 779.38 779.38 LMK 3K B 4% % 0.71 0.82 0.83 0.84
B Bk 323.64 455.90 641.89 897.58 faecE S 1.89 1.92 1.94 1.96
13 AN B ML AR 1702.93 1836.02 2022.01 2277.70 éﬁizf‘# T RL] 118.55% — — —
Y HE F A 5.82 10.82 15.82 20.82 FALH
B AR AR 384 1708.75 1846.83 2037.83 2298.51 QAR E 26.03% 25.97% 31.23% 36.43%
7 %undﬂr 4t 2310.13 2494.70 2963.44 3615.57 i SR H L R 17.78% 13.32% 23.66% 31.52%
A 281 3.01 2.6 2.39
EBITDA 313.80 186.88 241.42 317.68 R FE 2.41 2.56 2.27 2.04
PE -48.14 53.71 38.19 27.78 FRAGAR
PB 4.16 3.85 3.49 3.09 AR -0.24 0.22 0.30 0.42
PS 11.08 8.87 6.95 5.31 AR 2.78 3.00 3.31 3.74
EV/EBITDA 22.14 37.30 29.24 22.64 AN BT NE 0.05 -0.02 -0.13 -0.19

FAAE: WIND, # -FFEEE
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1. fTRIFR
AH¥F: KMATAKR6ANARN
Pk KMAT AR 6AAR
AHEK: KMATAKR6ANARN
2. N8 E
FEN: HMIF KRR 6ANAN, MEARIT K E KR E 15%A L ;

, AT FAREIR & T 7 #ARKF 5% A L
, AT EAREIRAT T % HARKF —5% 5 5% 4] ;
, AT Ak HAR G ARAK T T AR KR 5% .

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
B2 4 EP A F R AR
L4 E R B EIHm 13910596682 wang j | @tpyzq. com
AL b 4K & Ao B 18519233712 chengxy@tpyzq. com
fJu4h A& S AR 13581759033 mengchao@tpyzq. com
LA E F I & 13701050353 weik j@tpyzq. com
L4 FitH 13269328776 weiht@tpyzq. com
FHRME LR % A 7R 13564966111 chenhm@tpyzq. com
i FAAE ESPE B 4 18616341722 | iyangyang@tpyzq. com
A A M iETE 17717461796 yanghp@tpyzq. com
A AR ReF 15999569845 | iang jp@tpyzq. com
LHRHE M ah 18616086730 yang j inga@tpyzq. com
& F 4K A 4R4R 18717767929 ginjj@tpyzqg. com
LERE Fru 17321189545 wangyq@tpyzg. com
FHRHE TR 18621268712 cixc@tpyzq. com
M ERR K 13923766888 zhangqp@tpyzq. com
&L H 4K Tk 18520786811 zhaf |@tpyzq. com
4K UARERES 18566223256 hubh@tpyzq. com
Ld e k28 13554982912 zhangzy@tpyzq. com
e R 4% 18820150251 zhangwt@tpyzq. com
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ek
HE AL 5T 100044
Iﬂa‘,ﬁﬁl JE 5 PEARIX AL AL L5
I ' Hi7E « Al D B

Hi%: (8610)88321761

fEH:  (8610) 88321566

HEFH

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
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