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2019 2020E 2021E 2022E

FLEAN (FF L) 8509.66 9360.63 10390.29 14858.12
WK% 10.46% 10.00% 11.00% 43.00%

V3 & N 8] % A A 1182.99 617.05 295.11 321.97
HkE 93.26% -47.84% -52.17% 9.10%
#RE I # EPS (L) 0.36 0.19 0.09 0.10
PE 126 242 507 464
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REAFHEER,

RIS PN 8509.66 = 9360.63 = 10390.29 & 14858.12 % F0H 1321.31 613.45 | 956.00 @ 1630.87
B R A 2942.23 = 4305.89 @ 4467.83  5943.25 P18 5 Rl 334.32 392.73 = 375.21 375.88
DI R A ] 112.62 121.69 135.07 193.16 %% A 117.79 -97.59 | -176.81 @ -247.07
&R A 1633.78 | 177852 @ 1974.16 @ 2823.04 7 AL K -36.10 100.00 | 100.00 100.00
ERE A 1389.01 | 1404.09 @ 1558.54 @ 2228.72 BEGIETREHN 769.50 = 1449.68 32.15 985.98
W %% R 117.79 -97.59 -176.81 -247.07 H Ak -973.78 = -401.77 | -499.12 | -600.15
F 7 BALAR K -36.10 100.00 100.00 100.00 BEEDHALERE R 1533.04 | 2056.50 @ 787.44 @ 2245.52
FRME 287.20 300.00 400.00 500.00 FARL -223.76 -10.00 -10.00 -10.00
o AR = $=3

iimﬁ{wﬁ 235.09 0.00 0.00 0.00 A 40.80 300.00 = 400.00 500.00
A b2 0.00 0.00 0.00 0.00 BEENAERA T -182.96 290.00 | 390.00 490.00
2 b F3E 1612.04 675.90 = 1053.45 @ 1795.40 s 2 1079.14 | -4235.54 0.00 0.00
HAbJEZTRE -208.19 12.69 7.29 7.75 K& -126.67 0.00 0.00 0.00
FIE SR 1403.85 688.59 = 1060.74 @ 1803.15 BEA AR 227.42 0.00 0.00 0.00
P i3HL 82.54 75.14 104.74 172.28 FATREAY 0.00 0.00 0.00 0.00
A 1321.31 613.45 956.00 | 1630.87 HA -1334.49 10.08 = 176.81 247.07
Y H L FRARE 138.32 -3.60 -3.60 -3.60 E T EFHREFA T -154.60 | -4225.46 @ 176.81 247.07
) AT LS

zﬁﬁajk# 1182.99 617.05 959.60 = 1634.47 ALRAZH R 1188.56 @ -1878.96 @ 1354.25 @ 2982.59
3 F U

b £

ﬁi ) Ax (7 2019A 2020E 2021E 2022E [ A o 2019A 2020E 2021E 2022E
i 7147.45 @ 5268.49 @ 6622.73 = 9605.32 mEKEEH

R A A FRAT ER 1914.26 | 2352.51 @ 2538.71 @ 3604.93 SEMNIE K E 10.46% | 10.00% | 11.00% & 43.00%
B 22.86 40.14 41.10 58.03 ERI RS 70.97% @ -58.07% | 55.86% | 70.43%
B Rk e 1083.74 | 1111.10 = 1209.00 @ 1633.82 FAEEKE 63.09% | -53.57% @ 55.84% @ 70.59%
K AR AAL T 287.16 287.16 287.16 287.16 EBITDA 3k % 58.90% @ -52.96% & 28.92% | 53.71%
FETE B3 0.00 0.00 0.00 0.00 KA D

;; Aot 2509.50 = 2304.32 @ 2098.48  1891.96 EXIES 65.42% = 54.00% | 57.00% | 60.00%
i:ﬂﬁ#%ﬁ 1761.13 | 1601.76 = 1442.40 @ 1283.03 Hp1) % & 56.06% @ 52.96% & 52.30% | 52.34%
B SR N 2812.27 | 2794.09 @ 2794.09 | 2794.09 SRS 15.53% 6.55% 9.20% | 10.98%
K&+ 17538.38 | 15759.57 @ 17033.67 @ 21158.33 ROE 15.93% 6.88% 9.69% & 14.19%
48 3045 B 4235.54 0.00 0.00 0.00 ROA 7.53% 3.89% 5.61% 7.71%
R AT Fo UK 2R 3323.67 @ 4576.31 @ 4813.87 @ 6573.94 ROIC 37.99% @ 16.64% & 36.27% | 75.56%
KA 2K 45.00 45.00 45.00 45.00 EBITDA/4K & Jx N 24.26% @ 10.37% | 12.05% | 12.95%
Ak R A% 1639.98 | 2228.13 = 2308.66 @ 3042.40 Bingk

R kAt 9244.19 | 6849.44  7167.54 @ 9661.33 ER SRR 0.52 0.56 0.63 0.78
LA 2503.90 | 3270.20 @ 3270.20 | 3270.20 B 3% 2 B 4% 3.71 3.89 4.72 7.45
b A 1762.11 995.81 995.81 995.81 SRt S 6.49 6.58 6.26 7.18
G AlE 3391.81 = 4008.86 @ 4968.46 @ 6602.93 BRRAEE 89.37 104.45 89.53 100.37
Y - & AR T AR S0k B 0

A 7172.63 = 7792.17 @ 8751.78 @ 10386.25 TSN 104.49% — — —
YRR FR R S 1121.56 | 1117.96 @ 1114.36  1110.76 FAheH

BARS AT 8294.19 = 8910.13 = 9866.13 | 11497.00 W AR 52.71% | 43.46% & 42.08% | 45.66%
!ﬁ rE Ls % P 2

ggﬁh*ﬂﬁ 17538.38 | 15759.57 @ 17033.67 @ 21158.33 R ELE QAR 46.31% 0.66% 0.63% 0.47%
b Ao b 1E 45 AR 2019A 2020E 2021E 2022E A 1.12 1.31 1.48 1.56
%4 1832 E L Z B 09 F T KD FIE hE FE K
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A ERRE
REAFELR, YREABHD R

EBITDA 2064.15 971.05 1251.85 1924.21 R F 1.11 1.30 1.47 1.56
PE 119.28 228.68 147.05 86.33 AR
PB 17.01 15.84 14.30 12.27 HRk 0.36 0.19 0.29 0.50
PS 16.58 15.07 13.58 9.50 FR AT 2.54 2.72 3.02 3.52
EV/EBITDA 50.26 138.37 106.25 67.57 R BT NAE 0.47 0.63 0.00 0.00
FAAE: WIND, 4 -FHEiEX
T 5ol 2] 382 IE LG 8 o3 S 3k 3R 4 FIE ¥ TH BT
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AHE: BMAT AR 6AA

2, NE L

i
A7 L BAR ) IRAK T 7 9 EARAKF SBAT .

EN: BAVFAH AR 6 AR, ASARA K Ekhg £ 15%0A £
B BNt AR 6MNAR, MRAB KELKRBAT 5% 5 15% 1 ;
FHA: SN AK6ANARN, AMRABN KEKIENT-5%5 5% 14 ;
BEF: BMITRK 6 MA RN, AMRABN K LKA T-5%5-15% 1 ;
LN
%% 2 FH R A8
AEAAER R EIHm 13910596682 wangj | @tpyzq. com
LI E G BB 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
FERHELER T AE 13564966111 chenhm@tpyzq. com
LHRAKENE YR ReTE 15999569845 | iang jp@tpyzq. com
L haE A o 18616086730 yang jinga@tpyzq. com
L EAE A 4B 48 18717767929 qinjj@tpyzqg. com
L HAE Fru 17321189545 wangyq@tpyzg. com
1 AR 2T 18621268712 cixc@tpyzq. com
i & AN E IR 18758280661 guoyu@tpyzg. com
A& AR R X 17305260759 xulm@tpyzq. com
o ERL k& E 13923766888 zhanggp@tpyzg. com
LK ESE R Tk 18565481133 zhaf |@tpyzq. com
1 i 4K AR ke 13554982912 zhangzy@tpyzq. com
e kF L 18589058561 zhang j ingwen@tpyzq. com
L E (ERIE S 13527560506 heyw@tpyzq. com
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