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F4: NS K 2020 = B4R, SEILE ML AN829. 301, Rt bt
2.40%, Va4 F148. 3710, Bl E4139.08%. (1. 19504 A&
M5BT A AT AL & BN SJ100% A2 AR, CiF REHMIFAE, 2, 195 =
FREEAA ., eI EEA RS R T EIEBER, AR
EHE L, 3. HHER ALK, 202077 =5 & )3 E4 AR LT 52%,
Q3= & V3 # 4 F| B b 3% K 26%, )

BE:

WLEGHEHFXE, T=FEEFELFRBAKRF. 2020 AT =F % )2
4 A)0E 48. 37 /¢, B THE 2% (R v 2H) , A KE-F 2019 F
M EBEwR, AP Q325238440418 14 1L, Rk
WK 26%, NS HLEEHEFEZLE T WIS — AR ATHRSARFEZ
R K%, A BUIR 2RI L3RR A, BADK-FRT AT

LAEEERI, PHEREET. T=FENNLHEN
15. 66%, Bl F 2.36 NE 5 L. BAEHERY, &% Fhimatss
. AR FMEILIEK 281.52%, £&H FTAFRAEALTRAGEE
TCE, AR BNA PG RKITR ol =F & Z it L IMM * & 1846 77
b, Flb3EK 5.9%, 4K& 1828 vk, FrLigK 3.8%.
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F1 AL ER, 2L F RN TTERE 11010, AZRMAT
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ok F AL %45 $1190119110033 DRI 107322 110436 114876 120505
BRE (%) 5.8% 2.9% 4.0% 4.9%
Ja & 4 A 4391 6306 6526 6940
#WRE (%) -40.5% 43.6% 3.5% 6.3%
EPS (L/f%) 0.72 1.03 1.06 1.13
&% (PIE) 6.67 4.97 4.80 4.51
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2019A 2020E 2021E 2022E 2019A 2020E 2021E 2022E
il 6685 7850 14342 20294 ERIZ PN 107322 110436 114876 120505
X5 HERRT & 1311 1311 1311 1311 B[] HE % 6% 3% 4% 5%
)R & YR

41 4 41 22 . 2 152 10242
Py 95 787 63 76 Sk 92636 9515 98563 02429
X e 8497 9184 9276 9763 Z4) 14685 15284 16312 18076
AR 2 1450 1809 1708 1861 95 B AN 14% 14% 14% 15%
B e 10610 10635 10632 10646 B4 B e 757 875 860 929
R A 32747 38662 43609 51497 9NN 1% 1% 1% 1%
¥ IR AR 289 289 289 289 A m 1551 1325 1493 1687
PR B 67 67 67 67 9% Al A 1% 1% 1% 1%
Bl 7 3 At 42163 43331 45662 47411 L 2519 1877 2470 2410
A = 4568 4894 5339 5724 9 AN 2% 2% 2% 2%
R 0 0 0 0 K %R 1138 3313 1149 1446
At BT ARAL R 209 209 209 209 95 AN 1% 3% 1% 1%
HAuIERFF - 2885 3904 5218 6384 4% A 942 715 712 695
Sl -Sis 82928 91356 100393 111582 96 F A N 1% 1% 1% 1%
AR 15755 15755 15755 15755 P = BALAR K -12 22 33 28
Bt 3 B AT
1231 12931 132 13844 e e -1 1 1
[y 317 93 3250 38 e 78 5 5 0
FTK 2k 3848 4286 4289 4588 B Rp & 312 331 230 241
R AR T % 8 859 877 911 945 BN E 54 75 68 77
R AL 366 748 585 715 FAERLEME 3 3 3 3
HA R R AR 14210 14406 14548 14765 2 b A1 7889 7626 9978 11257
A A ATA It 47355 49002 49338 50613 9 FAJEN 7% 7% 9% 9%
KA 2023 2023 2023 2023 R S -110 0 0 0
R A AR A 0 0 0 0 F1) 7 s B 7780 7626 9978 11257
3 3E FTAFAL B 1 1 1 1 96 FAlk PN 7% 7% 9% 9%
H A IE AR AR 1022 1022 1022 1022 P 454% % 1128 845 1276 1344
WAt 50400 52048 52383 53658 &) 6652 6781 8702 9914
)2 F AN 8 4 0 0 0 0
Fi L 28220 34526 41052 47992 P 6% 6% 8% 8%
JE] NGl 8h 7 1
N . 4308 4783 6958 9932 } BT A S E A 4391 6306 6526 6940
VHRFERE b
S AR 32528 39309 48010 57924 W HORE AR 2260 475 2175 2974
G Ak B B AR 82928 91356 100393 111582 EPS (A1) 0.72 1.03 1.06 1.13
2019A 2020E 2021E 2022E 2019A 2020E 2021E 2022E

EPS 0.72 1.03 1.06 1.13 BB EHNERA 10771 8880 16307 14712
BVPS 4.60 5.63 6.70 7.83 BREHNERA T 7153 -6983 -9084 -8028
PE 6.67 497 4.80 451 EREHNE TSR -5368 -731 -731 -731
PEG — 0.11 1.38 0.71 B T -1709 1165 6492 5953
PB 1.04 0.91 0.76 0.65
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A SMFH AR 6AA A, TR BAIKEIRG T 3% BARKF 5% L,

P AN AR 6 MNA R, ITLEREDIEAN T T 5 EARKF—5%5 5% ] ;
A BMFT AR 6AA A, 47 ARSI T T 3% AR K F 5%LTF o
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FEN: BAMFA AR 6MNARN, MNARIT KAk £ 15%4 E;

W ZMTAAAKR6AAR, Mgt KERBAT 5%5 15%Z 4 ;
BAH: BMAFTAKR6AAR, MEAT KEFKREAT-5%5 5% 1] ;
BAF: ZMATAR6AA RN, Mt K& FT-5%5-15%Z 4] ;

R % i 4 F Wi 4R
AEAEER IHm 13910596682 wang j | @tpyzq. com
HLILAEE ] B % Ao B 18519233712 chengxy@tpyzq. com
46 Jb 4K 12 A2 13581759033 mengchao@tpyzq. com
feJu 4l & FI & 13701050353 we ik j@tpyzq. com
At Qb 4h A& F A 13269328776 we iht@tpyzq. com
LERMELR % FE 7R 13564966111 chenhm@tpyzq. com
EEMEAEE ReF 15999569845  |iangjp@tpyzq. com
L FAE Wi 17717461796 yanghp@tpyzq. com
1 7R 4K AE % ok 18616086730 yangj inga@tpyzq. com
i F AL E 2 4B 4R 18717767929 ginjj@tpyzqg. com
A AN Fru 17321189545 wangyq@tpyzq. com
EHRHE LA 18621268712 cixc@tpyzq. com
L FAEE Eis 18758280661 guoyu@tpyzq. com
LHRHE R 1K 17305260759 xu lm@tpyzq. com
o ER L 7K F 13923766888 zhangqgp@tpyzq. com
amEaEE EIA 18565481133 zhaf|@tpyzq. com
16 i 4K 12 ke B 13554982912 zhangzy@tpyzq. com
LEE ksHEE 18589058561 zhang j ingwen@tpyzq. com
1 42 TTE 13527560506 heyw@tpyzq. com
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I3 I R I s I s S 73 A N LA AL AL RS A B AU WA BES 25, A O firid
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Ti5t. JA T BRI AT e 2 REA IR TR R U 2 7] T RAT RISk~ IFIEAT AL 5y, IE AT REDN
RN SR e G BRI R ARAT W S5 MR 5% o AR B AT IE T B A BR A = AT, R4S
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