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B R/ #AE (a7 i) 2,409/2,394
AL/ 78 (A 7 ) 30,570/30,376
12 N A & &/ &AK (L) 15.68/7.20
XA RIRE:

IEHRDHIT: BR

W 1E: 13122223631

E-MAIL: caopeisz@tpyzg.com
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NERBKBEFERE, ANAFTRKIMRABREREM. N LK
PG R IARL 213 1LAN B I E, RETEEHMAALL 201, L
MR ARRALE GBS L) « BERR GABT74Ln) .« J
INF KR 44 G 51LL) At e4 GAW3fen) , BATLid
ErMBEREMNE . REFTAN)FRPREREREBRGT 2B
JE, AREENE B —F e A TR B AR Q13 F S A AR AR
KX, BATHHAL, ok, FINBREEZFTHERH AT UTEHK,
W, R, BMF LT RETHRESE , RALAE, TE NS BN
IR RASRAE KRG T F e, B—EHSTEEFN, Ak
Z AR

NEER HEIEAR” BRI EF, mbk “Al+” REFRZ %,
LAFBERERHFT. »AREBRAEA L, 2@EFT “ALEY
Re+” IR A9 AT AT Mk g AT R E, A RAT A AL E, Bk
HEAAR, “HLFRLIE AREE LA ERFER S, £
ITiE Ay AR Lont KABIR T B9 A By, R R IEH BTN 8] 3G 5% Ak 4
BB, WARAT L R EAIE, R —2 A AR K,

ANERBEE. JTHRK. THNFRAReE, I ERAFERK
BotE, AOFRBETHERYE, SEER. ANOTHAEERE, T
Hiek. LFH REFan 8GR Ty @ Ao 8| Rt X A, Wreha &)t
TRk A ol 5 R, A S| EATIEBAAMBRE X E AL,
NE R AR, AR EA . FRGE ., HRBRRFIRS 4 EH, B,

AR R R H ARG 3T B8 RAT A&, AN 8Bk ATT T,
FA B E 6 L H

ZAVFA . HFAVF A 8] 2019/2020/2021 449 EPS %1 A4 0. 37
T 0.45 TAn 0.54 7T, #%htF “EN” HF4,

R4t H5RARMEIRS B SETRRAAI; Bk fiakik E
&t
B BRI AR SR

2019A 2020E 2021E 2022E
R 2 ONG ) 6496 7722 9267 11066
(+/-%) 19.00 18. 87 20. 01 19. 41
#4108 (87 L) 758 883 1076 1309
(+/-%) 13.08 16. 48 21.84 21.70
PR E (L) 0. 31 0.37 0.45 0.54
2% (PE) 31.00 35.20 28.89 23.74

HAHER: Wind, K-FFEIERE: FEFEZIEN 2 #RATERK KA E
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2018A 2019A 2020E 2021E 2022E 2018A 2019A 2020E 2021E 2022E
% e 4250 4483 5939 7106 8564 EXBION 5459 6496 7722 9267 11066
BN Ao FAT 2 1380 1679 1708 2115 2483 R 3200 3964 4710 5468 6418
B 1865 1918 2522 2768 3343 % b A4 B He 45 48 57 70 100
B o 1856 1625 1659 1701 1743 AAE B B 715 720 749 895 1067
AR A 92350 9705 11828 13691 16134 539 90 745 237 1154 1381 1648
¥R 626 640 640 640 640 4% F =57 -69 0 0 0
JERNE B 53 49 49 49 49 R E R 158 79 0 0 0
e 1089 1116 982 844 703 BAINH 104 75 118 70 70
B TA 48 15 -9 =37 -64 AL B 0 0 0 0 0
FHEEFR L E 152 214 239 262 293 2 b A3 907 1036 1169 1523 1904
K 3 P 0 0 LB ERE -7 -2 2 -7 20
AR R 4090 3253 3101 2967 2826 F 5 5.5 200 1034 1171 1516 1884
KB 13440 12958 14929 16658 18960 B A2 A% 116 151 151 221 301
Ja A 23 80 0 0 0 %A1 784 883 1020 1295 1582
At Fa FK 2 2635 2647 3475 3956 4621 b ROE RARE 114 125 137 219 273
Ry 2 0 0 0 0 V3B 7 % ) 670 758 883 1076 1309
b B 1271 1549 2105 2369 2741
%A 2429 2409 2409 2409 2409 2018A 2019A 2020E 2021F 2022F
T ARNAR 2298 2008 2008 2008 2008 ERIES 41.38% 38 .98% 39.00% 41.00% 42. 00%
@A 4441 4910 5440 6205 7196 B A 12.28% 11.67% 11.43% 11.61% 11.83%
VAN B R AR A 8687 2053 9582 10348 11339 AN NI K % 24.53% 19.00% 18 .86% 20.02% 19.41%
bR AR 823 859 996 1215 1488 EBIT 3% % —24.20 14.54% 21.37% 29.48% 24.24%
B A RE A 9510 9912 10578 11562 12827 AR R -25. 42 13.08% 16.48% 21.84% 21. 70%
Gt A A AL 13440 14187 16158 17887 20189 ROE 772% 837  9.21% 10.405 11.55%

ROA 4. 99% 5. 34% 5. 46% 6. 01% 6. 48%

AAREE(BF) ROIC 19.65% 23.86% 39.44% 53.88% 71.63%

20184 20194 2020 2021E  2022F EPS (X) 0.28 031 0.37 045 054
BERAAR 967 929 1436 1500 1759 PE (X) 2004 31.00 3520 28.89 2374
BRBNET 101 267 101 21 10 PB (X) 1.57 2. 56 3.24 3. 00 2.74
BRI AR -548 457 -82 =353 =310 PS (X) 2.50 3. 56 4.02 3. 35 2. 81
I 3 o B 12 13 EV/EBITDA (X) 9.35 16.40  18.73  14.17  10.90
HAETE: WIND, & -P#EiEH
T 5ol 2] 382 IE LG 8 o3 S 3k 3R 4 FIE ¥ TH BT
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1, A7 LR

FIF: BMAT AR 6ANA RN, T LRERDIR G T H 3 EARKF 5% L,
s KRMAAAKO6ANAA, 17 Jkﬁﬁ:@%ﬁﬁ\%ﬂ?%ﬁﬁvwr 5%5 5% I ;
BXK: BMFATAR6AA R, 17w EAREIRAK T 77 3% AR K P 5% VAT o

2, AR

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
/"\%‘ i 4 F R AR
A2EMEEL EHW 13910596682 wang j | @tpyzq. com
K E G E L Ao B 18519233712 chengxy@tpyzq. com
kP o AR 13581759033 mengchao@tpyzq. com
LIbsEE F I & 13701050353 weik j@tpyzq. com
L o F Ak 13269328776 weiht@tpyzq. com
RAEMELE T AE 13564966111 chenhm@tpyzq. com
LHRAKENE YR ReTE 15999569845 | iang jp@tpyzq. com
AR M ETE 17717461796 yanghp@tpyzq. com
ERAE A oh 18616086730 yang jinga@tpyzq. com
LHE A A 4B4R 18717767929 qinjj@tpyzq. com
L EAE EE 34 17321189545 wangyq@tpyzg. com
EHHE YRR 18621268712 cixc@tpyzq. com
ERHE 878 18758280661 guoyu@tpyzq. com
L HRAE R 1F] 17305260759 xu|lm@tpyzq. com
LK ER R Kb 13923766888 zhanggp@tpyzq. com
Langalts E7AL 18565481133 zhaf|@tpyzq. com
i k28 13554982912 zhangzy@tpyzq. com
L E gjﬁ ’%’% 18589058561 zhang j ingwen@tpyzq. com
g b z% 13527560506  heyw@tpyzq. com
AL MR E X2 # T A FE hd TH Rz
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Hi%: (8610)88321761

fEH:  (8610) 88321566

HEFY

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



