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F4: N84S 2020 SFF AR, FILKON 350,68 12, Rk
12.56%, V3844114 20. 62 12, BlWLTF % 9. 70%, 478 M4 7% %7 5. 01
1., BT 82.36%,

BB IAIMITIRE, N —FRELGRL: 2FERE,
/N 8] 202002 S HIAN 212.23 12, Bl rb3g K 26.81%, 4 #1iE 14.50 12,
Rl K 17.90%, —FE G EMBK, 2225 TEHARFERE
IAEMARAT LR R . EFF KA, NaEEEAEN 18.31%, BKEF
BRI AA T % 0.02pct, A EARFEALE,; AR % AEA 10.02%, &
FF R LS 1.83pct, W5 A KRG E 6410, TERICE
T mARK ; FAEEHR 5.88%, & EFRHTE 1. 45pct. LF I
RA 5.01 10, BT 82.36%, FEANMEBERSTE, lmk
TR AR R, R,

NI EEABRKE, TRt d ) REHERZR: NILTHAN
126.92 12, FlHLIEK 10.58%, AL TMTH EHFLRE —; AL
BARACN 3512, Bl Eb3gK 3. 75%, eisshbn, KF 24 BB N H—;
@R, EBID FA PTRS, S S REILE K 104, 6%, A X
FREENS—%. ERAEG, EEIDFRA 0.9ct, BEBEAT
BET PSR A LB & Bl b 3E K 106. 8%, 4 FRS 3. Tpct; EALE
pe3E K 122, 5%, rEn4RH 7. 1pct. MiAE & A A st ARIZAIZ A
MTHRAKAALEN, LELIAWE K.

BEBEAEREBZTRE, RETETLHTA: —FEARFX
BAZFZER KR, REBGENMK A EAERT. THETHR,
IAEMARAT LA A 3 AP F a4 kmafit, tASEKEHE, &
SRR AL 1-7 A4 Rt 45 18.95 7 &, Rl K 26.73%, A%
AREMN LT A RiT45E 342 7 4, RlHIEK 26.38%, H B a3tk
Bk, A THFES ) ZSRED R, TAZNARM IR E A 2 gk
GABTAH, N AL S

BAVTRM 5 A& T DL KAV 5] 2020-2022 F4 A1 5 A A
39.92 12, 49, 82 1¢#4= 53.94 12, 3+ /5 PE 5 A1H 13 42, 10 42 4= 9 4%,
Y “ENT PR

A&7 BALERTRARY, SR EESEY oS

AR 2019A 2020E 2021E 2022E

PO ST AEE 5 G ) BN (BF L) 59176.00 69512.76  77723.88  83025.40
WiE 33.25% 17.47% 11.81% 6.82%
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)2 & E N 8] A A (B 7 L) 3620.57 3991.51 4981.78 5394.26
WRE 76.98% 10.25% 24.81% 8.28%
R E EPS (L) 0.46 0.51 0.64 0.69
PE 14 13 10 9
PB 1.51 1.54 1.34 1.17
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2019A  2020E  2021E  2022E 2019A  2020E  2021E  2022E
ED T IN 50176.0 = 695127 = 777238 = 83025.4 H A0 3645.38 = 3991.51 | 4981.78 | 5394.26
2R A 48847.9 = 57370.3 = 64483.3 | 68898.5 18 5 R 4h 1063.31 = 1418.95  1418.95  1418.95
B LA A A Ao 266.91 313.54 350.57 374.48 W %% A -14.59 695.13 388.62 415.13
A R 2859.78 | 2954.29 @ 3303.26 | 3528.58 F BB K -136.17 | 1150.00 700.00 600.00
3% A 882.81 | 3128.07 @ 3497.57 @ 3736.14 BEEEFALH 992.83 31.99 | -1215.08 | -855.17
W %% -14.59 695.13 388.62 415.13 i -415.16 | -1650.64 = -1200.64 | -1100.64
TR K -136.17 = 1150.00 700.00 600.00 ZREDAERAH 513559 @ 5636.95 | 5073.64 @ 5872.54
B HE 653.32 500.00 500.00 500.00 FARLH -862.14 0.00 0.00 0.00
NAMEE B 0.64 0.64 0.64 0.64 A -1974.7 500.64 500.64 500.64
A EIR G 0.00 0.00 0.00 0.00 BREDAEARAH -2836.8 500.64 500.64 500.64
2 b F1)3 4083.15 | 4401.98 | 5501.18 @ 5973.15 48 IR -443.34 | -3043.55 0.00 0.00
HAdE s 19.13 22.01 21.75 21.40 KA 3 1937.72 0.00 0.00 0.00
LURERE 4102.28 | 4423.98 | 5522.93 @ 5994.55 AR 123.32 0.00 0.00 0.00
BT 1346 456.91 432.47 541.15 600.29 FATREA -470.02 0.00 0.00 0.00
H A1 3645.38 | 3991.51 @ 4981.78 | 5394.26 e -465.30 = -5818.88 | -388.62 | -415.13
E3 %X 24.80 0.00 0.00 0.00 EXREDALRAR 682.38  -8862.43 | -388.62 @ -415.13
2 BEN S IR R AAE | 3620.57 | 3991.51  4981.78 | 5394.26 PELREH R 3002.79 | -2724.84 @ 5185.66 @ 5958.05
Atk (BAL) 2019A 2020E 2021E 2022E A 44w 2019A 2020E 2021E 2022E
% B A4 15776.8 = 13052.0 = 18237.6 @ 241957 REED
B i Ao FUAT 2k 319321  37500.7 = 41947.7 = 44809.2 BN K & 33.25% @ 17.47% @ 11.81% 6.82%
P 10491.9 = 12355.2 = 13910.3 = 14875.6 ER P 93.56% 7.81% @ 24.97% 8.58%
HARF T 2220.86 572.19 639.78 683.42 AV K F 77.33% 9.50% | 24.81% 8.28%
K AR A AL 2433.72 | 2433.72 @ 2433.72 | 2433.72 EBITDA k% 63.25% @ 26.97% @ 12.17% 6.82%
A B 0.00 0.00 0.00 0.00 RAVRE D
B % & Ao fo i TAZ 8360.30 = 7265.70 = 6171.10 | 5076.50 EXIES 17.45% = 17.47% @ 17.04% @ 17.02%
VR A Wk i & & 2572.94 | 2251.27 @ 1929.60 | 1607.93 =% 6.30% 9.75% 9.25% 9.25%
AR T~ 3502.85 | 3500.17 @ 3497.49 | 3494.81 EEIES 6.16% 5.74% 6.41% 6.50%
Py 77291.6 @ 78940.0  88767.3 | 97177.0 ROE 10.83% = 12.10% @ 13.12% | 12.44%
£8P 3043.55 0.00 0.00 0.00 ROA 4.72% 5.06% 5.61% 5.55%
A A S 298458 | 350535 | 39384.4 | 42080.3 ROIC 13.42% | 17.07% = 19.65% & 21.03%
R 2762.96 @ 2762.96 @ 2762.96 | 2762.96 EBITDA/%H & M 8.67% 9.37% 9.40% 9.40%
Al R AR 7993.10 @ 8130.61 @ 8645.19 | 8964.62 BB S
R At 43645.4 | 45947.0 50792.6 53807.9 BRERAEE 0.85 0.89 0.93 0.89
B A 7833.67 | 7833.67  7833.67 | 7833.67 Bl = B E 8.01 9.86 13.05 17.08
FANAR 5135.23 = 5135.23 @ 5135.23 | 5135.23 sl LR 2.68 2.45 2.39 2.34
BBk 15574.8 | 19566.3 @ 24548.1 | 29942.3 BRARE 4.61 4.94 4.84 4.73
N e 33188.4 | 325352 @ 37517.0 429112 WERBRES S 89.44% _ _ _
VRN FAL 457.77 457.77 457.77 457.77 FAEH
Hi# P& Ron 33646.1 329930 = 37974.7 & 43369.0 K RRE 56.47% @ 58.21% @ 57.22% | 55.37%
Aot £ *xﬁ it 77291.6 = 78940.0 = 88767.3 | 97177.0 WA SR R 20.13% = 12.50% @ 11.31% | 10.67%
2019A  2020E  2021E  2022E R 1.64 1.62 1.70 1.80
EBITDA 5131.87 @ 6516.06 = 7308.75 | 7807.23 R E 1.35 1.30 1.38 1.48
PE 14.04 12.74 10.21 9.42 E e R
PB 151 1.54 1.34 1.17 AR A 0.46 0.51 0.64 0.69
PS 0.86 0.73 0.65 0.61 A K 4.30 4.21 4.85 5.54
EV/EBITDA 7.96 6.15 4.77 3.70 FRzELE 0.66 0.00 0.00 0.00
HAFAE: WIND, #-FE7FHK
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ANF, REMFOIE (MBARLY) F. AHEANSBITLZAT, AFFHRLIHZY,
Y& TARNARAAE FAR, AFIAEZHAK, THEHKEF 5@y TE,

BRI, K-FFIERVARIT RS ATIR, BPARKF TFME, §HIRT B TIERF LT
&, 2017 57 AmBK-FEFIEA, & T AT & ERERTnsgs,

YHL, KPFHIEANMAT LA, Pl RFEaFME, CHIRT S iEle i 75
P, 2017 9 AR FEIEA, E TR kA ST ALA.

BB, KFFEEAEIMATLOANIT, LB RFEFFEME, CHIRT A5 IERT R
TS, 2019 F 7 A AKR-FEFIER, B AFREMIT LS, RIFHTHEMNS,
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13910596682
18519233712
13581759033
13701050353
13269328776
13564966111
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Wi 4R
wangj |@tpyzq. com
chengxy@tpyzq. com
mengchao@tpyzq. com
weik j@tpyzq. com
we iht@tpyzq. com
chenhm@tpyzq. com
| iang jp@tpyzq. com
yanghp@tpyzg. com
yang jinga@tpyzg. com
ginjj@tpyzqg. com
wangyq@tpyzqg. com
cixc@tpyzqg. com
guoyu@tpyzqg. com
xulm@tpyzqg. com
zhangqgp@tpyzq. com
zhaf |@tpyzq. com
zhangzy@tpyzq. com
zhangjingwen@tpyzq. com
heyw@tpyzqg. com
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