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A B (603337) (B A Tikssy

4447444
8,365/8,365
24.15/15.90

= 158.43 77 Lo Wiy B AR, HF—/ /= AFRIERER, LS F A B AR
SR A, VA 2019 S5 A)IE A K4, 2021 /2022 /2023 554 A iE 5
HIARAKT 50%/88%/125%, *F 52 =4 644 A5 % A 4.52 10, 5.66 1L
TAe 6. TT AL Wtk # 4 B ARABTA

HHREAT LRI AM, 2021 FRAZERE . BHRXETLTS

REHE, BEZHMEFHMR, HYHEFE—MENIFLELT
JAER, 18 F kAL, B4 RGIT R EFIE TR, SaTiAME LS T,

HARE KIMAEREE, 2B AT HCMIERES, HFE K57 FE
BARK, BOEAIM . KA, 2021 AT LA Bk T o

FFHRAZRE, RKZHE K. NAALKEEANLA FH. &7
REd KAL) ARG T AL B, 18 FE A T E94> 2 840 77
G, na) B 24%, FtART EE19ELE, KRR LER.
Rot, NEEETHE. SN, FRABERZE . & I1Taes
BEF, MAERETLAHNKFRZ IR, ZRBATHTHE K,

BA M 5 A T 2020 $F-2022 40 5] B ALK A A
33. 67 1270 41. 72 ft. 7 F= 50. 03 12 7T, ) Fb 35 1% 55 5 A1-6. 68%.23. 92%
F219.92%; Va4 FEN A A 3.52 12T, 4.33 12 A=5.58 fe ., F
FLIE IR 5 A4 16.88%. 22.96%F= 28. 75%; xt /5 EPS A1 4 0.79 7.
0.97 TA=1.25 T, 44 “EN” F4%,

A&7 GIRFBERTA, LRSS, FRED S 2HETIR,
WAk, IAEALIE b AR E k) - R, L# LR
——2017/12/27
S E T R B BAFN AR F A8 47
¥ : . AR B 2019A 2020E 2021E 2022E
ik 021-58502206 HWHAN (FF L) 3608.06 3366.99 4172.43  5003.38
E-MAIL: cuiwj@tpyzg.com R E -13.09% -6.68% 23.92% 19.92%
Pk FAEAE P AL : $1190520020001 V2 BN 8) %A1 (B 7 L) 301.44 352.33 433.24 557.80
s R -33.64% 16.88% 22.96% 28.75%
iE i X B E
HDATIT ek R E EPS (L) 0.68 0.79 0.97 1.25
‘%1@: 021'61372597 PE 31 26 21 16
E-MAIL: liugg@tpyzq.com PB 3.38 3.10 2.81 2.50
" , HAHFR: wind, #-FEEX
Pk FABIE B %D S1190517040001 *H wind, X FFitk
W Aol P % B LG 69 BT KRR FE BT TH AT
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ERIZ O 3608.06 = 3366.99 @ 4172.43 = 5003.38
ERIA W N 2559.74 | 2389.74 @ 2967.18 | 3513.47
B AL A B e 24.40 23.57 25.03 32.52
&SRR 228.88 212.12 250.35 290.20
ik 221.57 202.02 250.35 300.20
W %% R 2.79 0.95 0.93 1.87
= BARAR K -71.57 0.00 0.00 0.00
BT E 26.94 0.00 0.00 0.00
NRNET F AR -33.78 0.00 0.00 0.00
HEzEehs 0.00 0.00 0.00 0.00
2 3k 54 503.46 398.41 494.11 634.94
R UE[XZS-F1 8 -159.09 2.14 -3.06 -2.86
#1H E R 344.37 400.55 491.05 632.08
PR #FA4% 38.82 47.22 56.81 73.28
A E 305.55 353.33 434.24 558.80
YRR B 4.11 1.00 1.00 1.00
12 & B 3] AL A A 301.44 352.33 433.24 557.80

£F ik (772

AeRER (BH L) 2019A 2020E 2021E 2022E

b B! 305.55 353.33 | 434.24 558.80
I8 B A 111.83 123.97 = 124.20 124.86
%% A 2.79 0.95 0.93 1.87
& BALB K -71.57 0.00 0.00 0.00
ZEEBF ALY 582.95 21457 | -157.73 -73.92
4 -680.16 -2.98 0.76 0.12
BB EH LA RS 251.39 689.84 = 402.39 611.73
AR -409.49 -10.00 | -10.00 -10.00
4 395.23 0.00 0.00 0.00
BEEDAERS TR -14.26 -10.00 | -10.00 -10.00
£ IR 77.09 -99.23 0.00 0.00
K -44.05 0.00 0.00 0.00
TR RRA 10.93 0.00 0.00 0.00
FARLAY -159.93 | -106.13 | -124.05 -152.53
H At -0.79 -43.05 -0.93 -1.87
EREDAERAEH -116.74 | -248.41 | -124.97 -154.40
WARE SN 121.99 431.44 @ 267.41 447.33

il 378.95 810.39 = 1077.80  1525.14 Rk
J2 A& Ao FAT 2R R 460.41 404.97 512.86 614.54 LRI O EE -13.09% -6.68% @ 23.92% 19.92%
#Rr 1014.60 949.02 | 1181.16 @ 1401.36 R NEEE 2.77% | -20.87% @ 24.02% 28.50%
MR T~ 527.12 469.85 480.11 490.69 HA AR K E -32.89% | 15.64% | 22.90% 28.69%
K AR AT 287.16 287.16 287.16 287.16 EBITDA 3k % 4.25% | -15.33% | 18.33% 23.00%
P 0.00 0.00 0.00 0.00 FRAEE A
B % 3 Ae I AL 1350.64 | 1272.64 @ 1193.98 1114.65 ERIES 29.05% | 29.02% | 28.89% 29.78%
G F A F R I 341.29 305.76 270.22 234.68 =%E 18.22% | 17.83% | 17.52% 17.34%
E-RUE I E e -183.51 = -183.95 @ -183.95 -183.95 ESIES 8.47% | 10.49% & 10.41% 11.17%
= Bt 4176.67 @ 4315.83 | 4819.34 @ 5484.28 ROE 11.22% | 11.91% & 13.25% 15.17%
42 04 3 99.23 0.00 0.00 0.00 ROA 7.32% 8.19% = 9.01% 10.19%
3 A For A 2SR 890.82 936.10 = 1088.68 @ 1308.81 ROIC 14.84% | 13.47% @ 17.30% 20.88%
K453 129.55 129.55 129.55 129.55 EBITDA/4K £ JEA 17.13% | 15.54% @ 14.84% 15.22%
A 334.04 283.81 324.54 363.08 BB
R A 1453.65 | 1349.46 @ 1542.77 @ 1801.44 B R R 0.88 0.79 0.91 0.97
R A 445,95 444.49 444.49 444.49 B el S 4.14 3.94 5.38 7.18
T ANAR 616.87 618.33 618.33 618.33 2 IR 3R B 4% % 8.57 9.17 10.57 10.34
RS & 1606.98 | 1853.19 @ 2162.38 @ 2567.66 B RsEE 2.62 2.39 2.75 2.69
=Y - EIAE N i &1 2657.07 | 2899.43 @ 3208.62 @ 3613.89 f;i z"jj‘;;ii? Fritsl 100.91% — — —
DR &3 €] 65.95 66.95 67.95 68.95 FREH
BAR RS AH 2723.02 | 2966.38 @ 3276.57 @ 3682.84 i ﬁ’v (S 34.80% | 31.27% | 32.01% 32.85%
AR AR A 4176.67 @ 4315.83 | 4819.34 = 5484.28 W AR SLE 15.74% 9.60% | 8.40% 7.19%
RALE 1.97 238 251 2.59
EBITDA 618.08 523.33 619.23 761.67 R LE 1.13 1.53 1.60 1.69
PE 30.52 26.11 21.24 16.49 F IR
PB 3.38 3.10 2.81 2.50 B & 0.68 0.79 0.97 1.25
PS 2.55 2.73 2.21 1.84 &Hy’::%;ﬁfl 6.13 6.67 7.37 8.29
EV/EBITDA 13.90 15.27 12.47 9.55 YIS 0.57 0.00 0.00 0.00
FHAE: WIND, -PiEiE¥
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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-FFIERMARAT LR, P HBERFIFAL, THARTELIELRTT
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,

PN SR ES T TR FE T P FE A TH Rz
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FEN: BMFAFARO6AAR,
B &MNATAE6ANAARA,
A AMATAEO6ANAARA,
W &MATAR6AAN,

AT b AR @R F T 5 ARRCR 5% Ak
A7k BEAR B IRAS T 7 ) AR K- —5% 5 5% 14 ;
17 L BAR B RAK T 7 3% B ARAK T BBIAT

ANREARST K F K PE AR 15% A L

ANRARIE K &k A~T 5% 5 15%Z 1] ;
AR ARt K &kt A~ T-5%5 5% 14 ;
ANBELAB IS K Z AR A T-5%5-15%Z 4] ;

% 2 B K
B4 SLEA F R AR

LREERR EXW 13910596682 wang j | @tpyzq. com
LA Ao B 18519233712 chengxy@tpyzq. com
P 2 AR 13581759033 mengchao@tpyzq. com
feJu 4l & F I & 13701050353 weik j@tpyzq. com
AL b4 & FitF 13269328776 weiht@tpyzq. com

ERHER LR I HE R 13564966111 chenhm@tpyzg. com
AR AR My iy 17717461796  yanghp@tpyzq. com
R E ReF 15999569845 | iangjp@tpyzq. com
L FAEE % ah 18616086730 yang jinga@tpyzq. com
i F AL E A 4B 48 18717767929 ginjj@tpyzqg. com
i F A ERES: 4 17321189545 wangyq@tpyzg. com
A & AR Z IR TR 18621268712 cixc@tpyzq. com

o ER LR Kb 13923766888 zhanggp@tpyzq. com
Fame &k 18520786811  zhaf|@tpyzq. com
Ly kg 13554982912 zhangzy@tpyzq. com
EsHe 7K 4= 18820150251 zhangwt@tpyzq. com
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HEFH

ARAPPEUES A A PR A w) B A IE SR 505 Al lh 55 B kg, S EESR LSSVl iESR 5 13480000.

Akt 5 BBRIET AP 5RE, JA R IXLEAE B A HERA AN e B E AR AT ORIE . Tl A
et LA S AR A5 ) i B FE 0 A B AN AR BERAIE, AR FTf A o 5% AR AR R AT 7o BAE 27 P
KRB R I I0 S S A N RN AR e 45 T I A LB, JF AR Fox P R i 2 5
S B . B TR GO AR S AT 51 R AT T B R B R R A 5T
) BRI U AT R 2 R s T TR B A 2~ =] B R AT BRI AT AL 5, 3R AT REDNIXEE 2 F
BB BER PR ARAT WS IR S5 o AR BUAAR TIETR It B IR A = A, REH VR AE AL
TR ANAGUMEME B EHl. FIE. AR, PO FEEU LS.



