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144.76%, HifEd 746 ZEroosh T B A, & AT 3C 4 5 T4tk
Ao BV ARRAT T A4, FHAE A SR ] KB R A AT A9 AT R s,
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Pk F AL T G A IARIE B 2019A 2020E 2021E 2022E
BN (BF L) 1660.36 2788.14 3334.70 4455.63
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HEARAATIF: Bk WK E 38.58% 67.92% 19.60% 33.61%
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2019A  2020E  2021E  2022E
ED T IN 1660.36 = 2788.14 = 3334.70 @ 4455.63
Bk A 1095.20 = 1651.11 @ 2138.74 @ 2834.18
B LA A A Ao 13.10 21.40 26.45 34.93
HER R 153.34 202.14 233.43 311.89
3% A 75.53 223.05 258.44 345.31
W %% 9.48 -16.73 -26.68 -44.56
TR K -11.67 10.00 8.00 8.00
HFME -0.18 0.00 5.00 10.00
NAMEE B 0.01 0.01 0.01 0.01
A EIR G 0.00 0.00 0.00 0.00
b A5 221.69 697.18 701.34 975.88
AHdEB T A -0.65 -0.26 -0.36 -0.37
LURERE 221.04 696.92 700.98 975.51
BT 1346 33.00 98.50 100.29 140.01
H A1 188.04 598.42 600.69 835.50
VR FR RS 1.47 0.00 0.00 0.00
V3 & B S AR g A 186.57 598.42 600.69 835.50
=tk (A L) 2019A 2020E 2021E 2022E
il 903.65 = 1072.53 | 1573.44 | 2150.00

B i Ao AT 2k 900.24 = 1357.22 | 1670.15 | 2243.54
Fox's 207.21 316.12 411.09 546.74
HAEDF 211.15 218.72 222.38 229.90
K AR A AL 9.67 9.67 9.67 9.67
A B 0.00 0.00 0.00 0.00
Bl & 3 = Fe e AL 238.37 217.50 196.62 175.75
VR A Wk i & & 176.04 169.23 162.41 155.59
AR T~ 21.58 20.54 19.51 18.47
*ELH 2667.90 | 3381.52  4265.27 | 5529.66
£8P 151.50 0.00 0.00 0.00
B2 A e TR 2 651.77 907.23 | 1170.28 | 1570.65
R 115.24 115.24 115.24 115.24
H A AR 73.71 84.65 104.65 133.19
kAt 992.22 | 1107.12 @ 1390.18 | 1819.07
M A 147.93 265.89 265.89 265.89
F AR 998.87 880.91 880.91 880.91
[ & 558.25 | 1156.67 @ 1757.37 @ 2592.86
V3 BN B N R AR 1672.49 = 2271.22 @ 287191 @ 3707.41
Y HALRA A 3.18 3.18 3.18 3.18
R RS AT 1675.68 | 2274.40 @ 2875.10 = 3710.59
A A= L AR #xﬁ it 2667.90 @ 3381.52  4265.27 | 5529.66
2019A  2020E  2021E  2022E
EBITDA 250.81 709.18 703.39 960.05
PE 64.66 20.16 20.08 14.44
PB 7.20 5.30 4.20 3.25
PS 7.27 4.33 3.62 2.71
EV/EBITDA 23.43 15.36 14.78 10.23

2019A  2020E  2021E  2022E
H A0 188.04 598.42 600.69 835.50
18 5 R 4h 19.63 28.73 28.73 28.73
W 4% A 9.48 -16.73 -26.68 -44.56
F ALK -11.67 10.00 8.00 8.00
ZETERALH -53.77 @ -294.72 | -128.66 @ -287.67
H A -29.51 -10.49 -12.86 -18.01
BEENLLERE B 122.20 315.21 469.21 521.99
FALH -54.60 0.00 0.00 0.00
A -286.09 0.01 5.01 10.01
BT EDALRAE B -340.70 0.01 5.01 10.01
48 IR -13.08 | -151.50 0.00 0.00
KI5 3 -9.04 0.00 0.00 0.00
PR AL AR K 646.64 0.00 0.00 0.00
A REA -39.13 0.00 0.00 0.00
LA -21.91 5.16 26.68 44.56
EXFEDAERAR 563.48 @ -146.34 26.68 44.56
RNAEREHH 345.72 168.88 500.90 576.56
U ik L 2019A 2020E 2021E 2022E
RKEESH
HERNEKE 38.58% & 67.92% @ 19.60% | 33.61%
Bl A3 K & 12.72% | 214.48% 0.60% @ 39.15%
HAEE K E 10.34% | 218.24% 0.38% = 39.09%
EBITDA ¥k % 15.89% @ 182.76% & -0.82% & 36.49%
RAVRE D
EXIES 34.04% = 40.78% @ 35.86% | 36.39%
=%E 14.36% = 14.65% & 13.95% @ 13.75%
RIS 11.33% | 21.46% | 18.01% & 18.75%
ROE 11.22% = 26.31% @ 20.89% | 22.52%
ROA 7.05% @ 17.70% @ 14.08% | 15.11%
ROIC 20.89% | 49.27% @ 39.77% | 46.44%
EBITDA/H & N 15.11% | 25.44% | 21.09% & 21.55%
FiBRk T
BERERAHE 0.76 0.92 0.87 0.91
Bl 3 = B 7.61 13.79 18.39 27.77
K 3R 4% % 2.66 2.84 2.55 2.63
Vo WEE S 4.31 6.16 5.79 5.84
AR T SRS SIL 74.75% — — —
K A&
HE R RE 37.19% | 32.74% @ 32.59% | 32.90%
W AT H1 5 RAR 26.88% @ 10.41% 8.29% 6.34%
R E 2.58 3.04 3.08 3.06
i b F 2.34 2.72 2.76 2.74
HRR AT
B 0.70 2.25 2.26 3.14
R AET 6.30 8.55 10.81 13.96
HFRZENE 0.46 0.00 0.00 0.00
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PARAT L #7 IF A~ 28

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, KPFHIEANMAT LA, Pl RFEaFME, CHIRT S iEle i 75
P, 2017 559 AmBAFHIER, ETFARZ LAHRERTILA,

BB, KFEIEENMITLONIT, LB RFRFFEAE. THRTLIZIEATR
P, 2019 £ 7 AmmAKFEFIER, BA AT RFHAT LK S, KFTH L,
B, KFFIERPAAT BN B 57T, 32 E Strathclyde KF#H LG id-F&F Lt
YRR T HHIERATFRF S, T2017 57 AmBRFEFHFIER,
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AT Ak BAR B IR & T 77 AR K -F 5% A E
A7k AR CIRA T 77 3 AR K -F—5%5 5% 19] ;
AT b BAR S AR T 7 3 EARK-F 5%A T

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 it 4 FH R A8
AEAER LR EIHm 13910596682 wangj | @tpyzq. com
I EIER Ao B 18519233712 chengxy@tpyzq. com
fJu4h A& AR 13581759033 mengchao@tpyzq. com
A Ju 4l & F & 13701050353 we ik j@tpyzq. com
£ b4 R & 13269328776  weiht@tpyzqg. com
ERBEEE TR AF 7R 13564966111 chenhm@tpyzq. com
EERMEAEE Rew 15999569845 | iangjp@tpyzq. com
1 7R AR AE W iETE 17717461796 yanghp@tpyzq. com
Y % ok 18616086730 yang jinga@tpyzq. com
ERAE ES 18717767929 qinjj@tpyzq. com
L FAEE EE 1A 17321189545 wangyq@tpyzg. com
AL A Al AR IR Y 18621268712 cixc@tpyzq. com
o Ei ¢y 18758280661 guoyu@tpyzq. com
LHRHE R 1K 17305260759 xu|lm@tpyzq. com
LA E BB ke 13923766888 zhangqp@tpyzq. com
Lo EaEE  EIA 18565481133 zhaf|@tpyzq. com
e i 4K kg 13554982912 zhangzy@tpyzq. com
4K E kKFE 18589058561 zhang j ingwen@tpyzq. com
1y 42 TTE 13527560506 heyw@tpyzq. com
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