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Birfh: 10
BEUR#R: 8.59
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Fo: NS KA 2020 £ =FHHAE,
] K38 K 58. 05%—66. 68%.

ZERMEBREFHEK, TEMMRRIAHEGFERIA: 8
ZEFEIABAF 55-58 12, F)rbig K 58. 05%-66. 68%, Q3 ¥ & & 525
B A 14.82 12-17.82 1., R H3E K 63.99%97. 20%, 54k % &3 K,
EERNIBOCIAEMME T E TEALZRTFL0E KL,
R 27N KA A FE R, B, o8] s st
B, BRI RFIEKRT, MEAAENEEK, FHEZREAFfF A
ERIEFETIE,

IAEPMRZE X F I HERA, RIMRREEFER LKL E:
WA E B FLIF G, M F ST HEF ) RWE R, B AR

A =% E &+ 55-58 1¢,

RERM “B—RZ e, BARTNHEARKALRS —, T
ALAR EHA FA L BF RAF AR, 1ER/AAURAZ ZAF L P& F Kok lk

Sl BEARE, SFRFERRELERITBN TR E, RIUT LI
BRI, )il AT L TR AMERE K, BT AL, & aRAT
5, A A AiE B B L E

Mkﬂ&h&ﬁm%%%m%ma #—FRIANNEELEES
Jr: 8T 9 A 29 B RAIENTKAT A RIAESITA, Md A8
35 MR THEFEFRIART 56 1L, HRETEMATIEEM
WA A H)iE M B . HEHE R S a e AR B, KRR
HERE, @itk g, NS BRAF R EKRTE, BRI
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ﬁﬂﬁﬂ%&ﬁ%&:&mmﬁ&%mwamz#&ﬂm%%%
71.56 1¢, 83.28 1¢4= 92.20 12, * R PE 4 %1H 1045, 845427 43,
Y “ENT PR

N AZREF AR, KT LEERRALE

AR B 2019A 2020E 2021E 2022E
BN (FFH L) 43307.40  63220.83  74032.78  78761.97

BKrE 50.92% 45.98% 17.10% 6.39%
V2 & E N 8] 4 A1E (8 7 L) 4371.46 7156.34 8327.80 9220.03

KR 116.42% 63.71% 16.37% 10.71%
BRIk E EPS (L) 0.55 0.91 1.05 1.17
PE 16 10 8 7
PB 1.75 1.44 1.23 1.05
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2019A  2020E  2021E  2022E 2019A  2020E  2021E  2022E
EDIX I IN 43307.4 = 632208 = 74032.7 | 787619 A9 427512 | 7156.34 | 8327.80 @ 9220.03
=0 Ak 30314.6 = 44551.3 = 52150.1 = 55307.4 718 5 R4 875.94 | 1544.97 @ 1544.97 @ 1544.97
B A LA A Ao 359.42 @ 52468 @ 61441  653.66 4% A 1215.04 = 1264.42 | 1480.66 | 1575.24
HERM 3780.02 | 4583.51 | 5367.38 @ 5710.24 AR -217.83 | 200.00 | 200.00 = 200.00
EE% A 1619.60 @ 4425.46 @ 4997.21 | 5119.53 ZEREFALH 4484.02 | -7773.00  -4169.96 @ -1886.86
4% A 1215.04 = 1264.42 @ 1480.66 | 1575.24 E:31) -4412.9 | -1021.90 | -1021.90 = -1021.90
#FBAEB K -217.83 | 200.00 = 200.00  200.00 ZEEHALASH | 6219.35 | 1370.84 6361.58 | 9631.48
i & 94581 | 800.00 | 800.00  800.00 FARLE -720.31 0.00 0.00 0.00
NAMEE HIRE 21.90 21.90 21.90 21.90 E:2 1) 10454.1 | 10052.8 | 821.90 = 821.90
EezERA 0.00 0.00 0.00 0.00 BFEHALAAH  9733.78 | 100528 | 82190  821.90
& A3 5013.92 = 8493.33  10044.8  11017.7 PRl -3282.6 | -5042.88 0.00 0.00
BRI 19.98 32.54 32.80 30.58 K% -2696.9 0.00 0.00 0.00
#1985 5033.90 = 8525.87 = 10077.6 = 11048.3 BEALRRF 154.92 0.00 0.00 0.00
P13 AL, 758.79 | 1369.53 @ 1749.82 | 1828.32 FAFREAY -1861.0 0.00 0.00 0.00
B A i 4275.12 | 7156.34 | 8327.80 = 9220.03 - -11963. | -2495.57 | -1480.66 @ -1575.24
VR A A -96.34 0.00 0.00 0.00 # K EHAE RS R -19648. | -7538.45 | -1480.66 @ -1575.24
)3 B AN E R4 A | 437146 | 7156.34 | 8327.80 | 9220.03 PESA 2 £ -3681.0 | 3885.24 = 5702.82 = 8878.14
=tk (BAL) 2019A 2020E 2021E 2022E W &2 AR 2019A 2020E 2021E 2022E
®hRe 6572.22 10457.4 16160.2 25038.4 RELESH
R A T 2T 273295 = 39904.7 = 467285 = 497085 BRI, F 50.92% & 45.98% & 17.10% 6.39%
B 117715 | 17579.7 = 20679.8 | 21967.9 b )3 K A 92.76% & 69.39% & 18.27% 9.69%
HALRA T 17508.7 | 7547.43 | 8101.00 | 8343.14 A K E 118.49 | 67.40% @ 16.37%  10.71%
KRR AR 3907.84 | 3907.84 | 3907.84 @ 3907.84 EBITDA 3 % 51.50% & 59.08% & 15.64% 8.17%
BR N e 0.00 0.00 0.00 0.00 EAIRE S
B % A e TAS 6735.35 | 5789.25 | 4843.16 @ 3897.06 ERIES 30.00% | 29.53% | 29.56% @ 29.78%
PR A ok i & & 6116.21 = 5518.66 @ 4921.10 | 4323.55 = 15.27% | 16.25% & 16.00%  15.75%
BRI A 12126.5 | 121251 | 121238 = 121225 A & 9.87% = 11.32% | 11.25% @ 11.71%
F 8t 92068.0  102830.  117465. | 129309. ROE 10.81% @ 14.94%  14.81%  14.09%
3 A0 2 5042.88 0.00 0.00 0.00 ROA 4.64% 6.96% 7.09% 7.13%
B A Fa UK 2T 20212.0 = 29699.6 = 34765.6  36873.0 ROIC 16.66% @ 24.20% @ 23.93% | 24.98%
KRR 2842.05 | 2842.05 | 2842.05 @ 2842.05 EBITDA/ £ ik A 16.41% @ 17.88% @ 17.65% | 17.95%
EY R 24437.8 | 22388.6 | 23630.2 @ 24146.1 e
Py 52534.8 549303 61237.9  63861.2 B 0.47 0.65 0.67 0.64
A 7874.97 @ 7898.78 @ 7898.78 | 7898.78 B & 3% 2 B % 7.71 11.86 16.89 22.91
F AR 13466.6 = 13442.8 @ 13442.8 134428 K 3R 4% % 1.79 2.02 1.84 1.76
8 AL 20085.7 | 28142.0 36469.8  45689.9 Py 2.65 292 2.64 2.52
N e 388632 | 47229.9 55557.7  64777.8 WEWMSRESSK | 93.64% — _ _
b HE A 669.94 | 669.94 = 669.94  669.94 FALH
ﬂi# P& R 395331 = 47899.9 | 56227.7 = 65447.7 FE AR 57.06% | 53.42% | 52.13% @ 49.39%
1k fe it #xﬁ i+ 92068.0 =~ 102830. = 117465. | 129300. AT AR R 37.23% | 26.42% @ 23.70% @ 22.73%
2019A  2020E  2021E  2022E R 1.83 2.04 2.12 2.29
EBITDA 7104.91 = 11302.7 | 13070.4 | 14137.9 A b F 1.49 1.57 1.64 1.81
PE 15.79 9.65 8.29 7.49 HRR AT
PB 1.75 1.44 1.23 1.05 RO 0.55 0.91 1.05 1.17
PS 1.59 1.09 0.93 0.88 AT 5.00 6.06 7.12 8.29
EV/EBITDA 9.55 5.01 3.90 2.98 HRZEAL 0.79 0.00 0.00 0.00
HAFAE: WIND, #-FE7FHK
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13910596682 wangj |@tpyzq. com
18519233712 chengxy@tpyzg. com
13581759033 mengchao@tpyzq. com
13701050353 weik j@tpyzq. com
13269328776 we iht@tpyzq. com
13564966111 chenhm@tpyzq. com
15999569845 | iang jp@tpyzq. com
17717461796 yanghp@tpyzq. com
18616086730 yang jinga@tpyzg. com
18717767929 ginjj@tpyzqg. com
17321189545 wangyq@tpyzq. com
18621268712 cixc@tpyzg. com
18758280661 guoyu@tpyzg. com
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18565481133 zhaf |@tpyzq. com
13554982912 zhangzy@tpyzg. com
18589058561 zhangjingwen@tpyzq. com
13527560506 heyw@tpyzqg. com
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