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Birfh: 8.1
REWLER: 6.96
R FR
- RAF R IZ BE A EMHAL, BEARKZS
m AFRE "W
HHBAVRIZ L ZAE, TRTZFELGRLEMETIHEL, VA
a0% BARE K.
* -
+ s
# " 1 EFAFFAEFLEE: N ZFEEFERIVIN 12.58
na %) 1270, BEe+10.42%, 3Reb-1.3%, BB & E44E £4) % 19, 62% % R
# (125%) A BT, BT HLRIRGKF. B¥ikms, REIEE,
Hsni SRR 300 PARERR., AR T MFHh, =5 BT EMEFAEA 2.85%,
A _ HENFEARBKT—FE. £, EFEARERARLEK T,
H . ORRME b K 18 5K 65%, ASE 3T =% & R AT K 8 Rl AR g Ao 42%,
B/ R (AR toosnoon N LA B AR IS R H M AT URAY T H B KRBT
AL/ R A8 (B 75 L) 7,141/6,966
12 AR ZH/ R (T) 8.46/5.35 2, NEAFFEMPIRL, REAXRBCEdL: N RELT
N HELEZLZAEREWGR S, 12+ = F800, A& KA BER =4
My, B R HEE, T, ELFLETRELSHRET S ELEFT
M, Mm% KA. ZRBM, ZEFEERY T LT LT @R,
AR IR A LR VA IR AL R R A0S 8 B 3Ry KB & R Se . M LK
BRSO RF A RM PR EMS AR KRSk, H b8
&, X AL H5 A 2500 sk i %] 5000 oh, A £ kAL AL £+ A
EFRTATIT: M3p A A 7R T oA B
%1% : 010-88695229
EVAIL: yangkh@tpyzg.com 3. BMHNAE, AL RIAR: AL HATHE

Kaa, BREFFRGEZT LA, K30~ SeB AT
BRR R TT R Rz, o2 Fp R A48 7 5o 5004 L5 Al FALZ ALK
e, EIF. FHIK, 56 F 2. £ B AHAA Bl NMET KT
T, NSRBI B EERAT R, LA R A B KRG

ok FAEE P a D . $1190518070001

4. FF EB: KM A SF 2020-22 FHF £ A= H 4
1.09\1.89\2.88 1z ., EPS 4 0.11/0.18/0.28 7T, 3t & PE 4 65. 64.
37.72, 24.80 1. &M BAARFEEZL T a3EFITL, 12 A BN
8.1 o

6. ReqkF: THELRABM.
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B ZAMMAH AR

2019A 2020E 2021E 2022E

AN (B 7 ) 4780 4883 5526 6266
(+/-%) -5.4 2.2 13.2 13.4
A8 (8 7 ) 202 133 232 352
(+/-%) 175. 70% -33.97% 74. 00% 52.14%
P EIE (L) 0.16 0. 11 0.18 0.28
T & % (PE) 41. 47 65. 64 37.72 24. 80
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B3R F L IRIZ AR

2 8] mIrR
ZFRLGARMH, IedkFAIEH X BH

2018A  2019A 2020E 2021E 2022E 2018A  2019A  2020E  2021E  2022E
%R e 1262 1163 1212 1187 1200 ERRIIN 5054 4780 4883 5526 6266
A A FAAT 2 1238 1227 1239 1397 1584 2k A A 4164 3848 3911 4391 4895
H 1575 1637 1572 1782 1997 2 b A B Am 42 47 45 51 58
BN h e 566 386 438 478 534 AR 132 146 140 159 182
Rt 4642 4413 4461 4844 5315 59 379 344 350 400 451
¥R AR R 115 42 42 42 42 w459 R 86 60 33 29 22
IR B 0 0 0 0 0 & E RIS =277 100 85 64 73
2 h 3133 3241 3299 3377 3446 B E -3 76 42 53 64
EETA 156 920 7 =70 —149 A RMMETE 7 24 -3 0 0 0
FHEEFR LM 482 479 465 461 479 2 b A3 -208 127 195 291 427
KRR R 54 61 61 671 61 |t -107 100 45 -30 -30
EN D o 1162 945 955 951 920 F3E .5 50 -314 227 150 261 397
# =B 9744 9271 9290 9665 10114 P 184 17 25 17 29 44
45 AR 3 1027 1439 1401 1253 1040 &A1 =332 202 133 232 352
A e T 2 T 1387 1377 1356 1534 1723 YRR -114 37 24 42 64
e 300 5 5 5 5 [ER: e S AR 218 165 109 189 288
EXR Y 1648 1062 1008 1120 1241
Ak ATt 4362 3683 3769 3912 4008 AR 354
%A 1026 1026 1026 1026 1026 2018A 20194 2020E  2021E  2022F
T ARNAR 2702 0 0 0 0 14 % 17.62% 19.50% 19.91% 20.54% 21.87%
B A0k 653 742 851 1040 1328 AR A & 4. 31% 0. 00% 0.00%  0.00%  0.00%
Ja N 8] % AR 4270 4467 4575 4765 5053 OIS £ & 8.46% -5.42%  2.15% 13.17% 13 38%
VR AR 1112 921 946 988 1052 EBIT 3Kk % =23.51 39.25% 27.38% 23 59% 41.55%
MR H A B AT 5382 5388 5521 5753 6105 AN R -793. g 175.70 -33.97 74.00% 52 14%
e el AR 9744 9271 9290 9665 10114 ROE =& 1 5; 3 69; 2 38;; 3.97% 5. 70%

ROA -2.23% 1. 78% 1.17% 1.96%  2.85%

Nersi (FF) ROIC 5. 19%  5.46% 3.76% 3 86% —

20184 20194 2020F 2021E 2022F EPS (X) -0. 21 0.16 o.11 0.18 0.28
A LA A 339 743 438 441 520 PE (X) —  41.47  65.64 37.72 2480
B ILAR -166 258 -293 -265 -248 PB (X) 1.09 1.53 1. 56 1. 50 1.41
ARSI AR -138  -1023 -96 =201 -259 PS (X) 0.92 1.43 1. 46 1.29 1. 14
4 A5 35 -19 49 -25 13 EV/EBITDA (X) 10. 55 14. 07 15. 42 13 66 10. 71
HHRA: WIND, # Fi#irk
W 4ol E R IE L5 89 %3t K 3R FE H TH BT
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1, TR R
AH4F: KM AKR6ANAAN,
P AMAFREKO6NAN,
AE: EMIAAR6ANAAA,
2. NEWRA

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
%% 42 FH R 48
AEE R EHW 13910596682 wang j | @tpyzq. com
LI E GBS R B 18519233712 chengxy@tpyzq. com
kAP o AR 13581759033 mengchao@tpyzq. com
kP o F I & 13701050353 weik j@tpyzq. com
# b4 & ki 13269328776  weiht@tpyzq. com
REMELE T HE R 13564966111 chenhm@tpyzg. com
LHRHKEINE YR ReTE 15999569845 | iang jp@tpyzq. com
i FAEE M iETE 17717461796 yanghp@tpyzq. com
1R AR A oh 18616086730 yangjinga@tpyzq. com
AR AR A 4B4R 18717767929 qinjj@tpyzqg. com
1A AR ERES 17321189545 wangyq@tpyzq. com
i & AN E IR FE 18621268712 cixc@tpyzq. com
EARHE IRy 18758280661 guoyu@tpyzq. com
LHAE TR X 17305260759 xu lm@tpyzq. com
EHiEER R G pEa 13923766888 zhanggp@tpyzq. com
LamEalilE  EIA 18565481133 zhaf|@tpyzq. com
e K 13554982912 zhangzy@tpyzq. com
1 i AR AR e Y 18589058561 zhang j ingwen@tpyzq. com
A i A& TEE 13527560506 heyw@tpyzq. com
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Hi%: (8610)88321761

fEH:  (8610) 88321566
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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
P R BB ARAT L S5 M 55 o AR BV AT FIES R AR A IR A R ITAT . R ASTTVF AT fT AL
PRI NAGF AT 2B = R AR AR, PN FE BB



