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1. KRELFRARGAR, BAIR)R

2020Q1 /&) Bt 454 A % 15.47 77k, B Rem -394k E it 125
NI, AEFHMAEL 31 TN, Tt AR RIS — 5 R T AR A
% 2.7 10, k¥ BAE 1800 To

N B H58R RER AR IR A 12~13 TIAJT, B AR H) 77 & B B AT
fFrd, T2/ETHLE: fmAak%\F%u%%ﬁ,M%%E
{ER BT AL S0 IER GRS, KT R H R
naEl B FENIERBGIE, mKT HiaN, &HT&%%%&K%O
2020 —FE R, £FHAMT S H 212107, 2019 £ K¥EK
7.07%. =AM BbE KR 2020 SF AR A S K E 2 Bk AR,
2, AR LHSRETHTHEAE, LobAlERLKBHEK,
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A7 @, 201901 & FHRA L LT HMZE, ALk & ks, £
b AT 8o NS A AN BHE T B FL 50%, TFaFdkiil g
o ) v b AL0E LK, 2019Q1 2 8] 4 # ek A10HE 29 42 20730 T/
wh, 202001 2 8] 434 F ek 410 & = 907100 /v,
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1. RRERBEERIE: &% FRIMAAZ T 2K A KA Lo JEN
BEIREARE, FREZTAT, M KRG HERSEARKA
W0, FRTHERKEYLS, AR raiT Ik AR A8 K k69 B A FE 7 .

2. MAETRBIIARIE : & F K Z 046 2L K0 T M4 K Lk BAK
F A Lkt B, ®eiT kAR AR RN S BAEE S, HAEAKLS
MEAF LR EE TR,

3. BA A S R s 4 8] & 278 BT R 69 £ 2R A ROR -
Sty FERMELERA, THEAERTERZOZ AKX, £X
k EBRMANAE K&K 5, ¥ 2T AR A KA S 6 BAVRE 7 .

4, WA B ARG & F 5T T Ao dt TR R, BT
RK#o0, HEELRBRIAN.

B BRIl AR

2019A 2020E 2021E 2022E
Z AN (B 7 L) 7476 12262 14487 17790
(+/-%) 41.8 64.0 18. 1 22.8
#A18 (8 7 L) 592 3006 3158 3613
(+/-%) 97 407 5 14
Wk BRI S (L) 0. 60 2.98 3. 11 3.51
fr 2 % (PE) 28. 67 5.77 5.53 4.90
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2018A  2019A  2020E  2021E  2022E 2018A  2019A  2020E  2021E  2022E
FEAe 2148 2001 2078 3082 5194 2 A 5273 7476 12262 14487 17790
oA o A 713 989 1398 1277 1768 20 Sk 4163 5600 7586 9494 12034
Py 2502 3097 3632 4857 6101 B b A T T e 21 25 41 19 60
SRR 320 468 0 0 0 B 313 546 723 840 1014
S e 5683 6555 7109 9216 13063 552 4 302 478 711 826 996
KA AR 51 81 88 96 105 W 4 4 74 175 175 100 50
BB 0 0 0 0 0 FERMAMK 13 0 0 0 0
.y 1715 0 1) 131 541 BRI 11 23 10 11 12
ERTAL 559 0 500 1050 625 N AME T 2 0 () 7 7 7
B EEFR & 166 240 226 211 197 % 0 £ 398 676 3035 3189 3648
K 358 £ 68 68 68 68 SIS A 1 (1) 1 1 1
bR 0 10 20 20 20 A58 5 5 334 590 3036 3190 3649
%= &t 8509 11154 8549 11197 15346 Fr g4, s @) 30 32 36
KR 2675 2708 2600 2600 2600 A 301 592 3006 3158 3613
o A U 377 527 804 901 1195 AR (13) (52) 10 30 80
Ko 600 1403 600 600 600 V2B A A 314 644 2996 3128 3533
A gtk 1577 1352 621 314 868
Py e 5230 5990 4625 4415 5264 R AR
A 963 1066 1005 1005 1005 20184 20194  2020E 2021 2022E
F A MR 577 1376 896 896 896 A% 21.05 25.1% 38.1% 34.5% 32.4%
@AM E 2144 4954 7782 11002 214 R AR 5.7%  7.9% 24.5% 21.8% 20.3%
2B )M A 3680 3995 4460 5075 5875 B N 13.9%5  41.8% 64.05 181%  22.8%
bR A 69 572 582 612 692 EBIT M & & -9 87%  320% 2% 12%
B A b A it 3279 5165 7438 10296 13596 o -25% 97%  407% 5% 14%
Ak Al AL 8509 11154 12062 14711 18860 ROE 9.5%5 1405 47.7% 35.6%  30.2%
ROA 42%  60% 30.5% 320% 27.2%
20184 20194  2020E 2021  2022E EPS 033 06 298 311 351
ZERALR (1178) so7 3219 2446 2838 PE (X) 4738 2551 518 496 439
BA R AAR (789)  (1362)  (1117)  (1042) (363) PB (X) 463 358 296 1.60 1.20
BT I 2251 933 (2026)  (400)  (363) PS (X) 282 220 126 107 087
4 3G Ao 3R 263 (122) 76 1004 2112 EV/EBITDA (X) 3087 18.63 537 4.89 4.04
HEFR: WIND, ZTHIES
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1. TP %
FEF: M RKR6MNAR,
P AN AR 6ANA R,
FK: EMNFATRKRO6MNAR,
2. ARG
FEN: BN AR 6ANA R, AR K EFKRg A 15%14 1 ;

AT b BAR IR 2 T 7 % AR K-F 5% A B
7 b BAR S AR AN F T 7 AR KT —5% 5 5% 4] ;
AT b BAR B IRAK T 77 % AR KT 5% AT o

W ZMAAAKR6AARN, Mt KEFkREAT 5%5 15%Z 4 ;
BA: ZMFARKR6ANARN, AMEARIT KEKEANT-5%5 5% 1] ;
BAF: EMATAR6AMNARN, MEAIT KEFRATFT-5%5-15%Z 4] ;

4 B H K

B A F L R FA
LR R K EIHW 13910596682 wang j |@tpyzq. com
P | ok 2 RN 18519233712 chengxy@tpyzq. com
b 4 A& AR 13581759033 mengchao@tpyzq. com
LAl E I 5 13701050353 weik j@tpyzq. com
e s + ik 13269328776  weiht@tpyzq. com
LR ESER [% FE 7R 13564966111 chenhm@tpyzq. com
1 7R 4K AE E:SPE Pk 4 18616341722 | iyangyang@tpyzq. com
1 7R AR AR WiETE 17717461796 yanghp@tpyzq. com
R AN RETF 15999569845 | iang jp@tpyzq. com
L FAE M ah 18616086730 yang j inga@tpyzq. com
R E AR R 18717767929  qinjj@tpyzq. com
1 7R AR AR Fru 17321189545 wangyq@tpyzg. com
ERHE HLEE 18621268712 cixc@tpyzq. com
AR BB KHE 13923766888 zhanggp@tpyzq. com
R R 7k 18520786811 zhaf|@tpyzq. com
EameE 1% 18566223256  hubh@tpyzq. com
e kg 13554982912 zhangzy@tpyzq. com
LamE FRL4% 18820150251 zhangwt@tpyzq. com
4oL iR B L2 )6 0 o B3RS FE B TH T
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