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ERPHATIF: BB
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E-MAIL: qianjianjiang@tpyzq.com AR 2019A 2020E 2021E 2022E
ok F AL B AT - FEMN (BF L) 1871.16 2036.98 2699.88  3421.10
K& 13.34% 8.86% 32.54% 26.71%
EHRSATIR: B K V3 B BN 8) A A (B H ) 98.56 168.57 240.35 331.78
#.3%: 021-61372597 HkE 32.85% 71.04% 42.59% 38.04%
. H0Kk# EPS () 0.22 0.38 0.55 0.76
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2019A  2020E  2021E  2022E
ERIRLON 1871.16 = 2036.98 @ 2699.88 @ 3421.10
ERS W 1324.16 = 1378.67 @ 1850.16 @ 2343.84
B AL AL R e 14.36 15.63 20.72 26.25
HE R A 201.66 183.33 256.49 316.45
EREA 91.34 236.29 269.99 299.35
%% A 8.36 20.37 27.00 34.21
# 7 BALBK -17.21 15.00 10.00 30.00
R E 2.60 6.00 10.00 10.00
NAMEE B 2.23 2.23 2.23 2.23
HHz e 5 0.00 0.00 0.00 0.00
2 b A5 116.21 195.92 277.75 383.23
HpedE 2 & -0.37 -0.38 -0.40 -0.39
FiH & 5 115.84 195.54 277.35 382.84
PR 43 HL 14.39 26.97 36.99 51.06
A 101.45 168.57 240.35 331.78
Y HME RSB A 2.90 0.00 0.00 0.00
V3 & B S AR g A 98.56 168.57 240.35 331.78
=tk (A L) 2019A 2020E 2021E 2022E
WHte 951.41 671.97 800.13 | 1010.31
RN A AT 2R 483.98 525.88 697.38 883.66
B 1113.48 | 1160.53 = 1567.56 @ 1993.74
HARF T 216.24 197.50 241.73 289.85
KA T 0.00 0.00 0.00 0.00
FF B 0.00 0.00 0.00 0.00
Bl % = Ae 3 TAE 367.63 319.42 271.22 223.01
T T3 = Fa T R E 267.46 253.98 240.50 227.02
HAeIER S T~ 151.24 150.69 150.14 149.59
a3 3551.44 | 3279.97 @ 3968.64 | 4777.17
48 BHE 311.43 0.00 0.00 0.00
R AE Fa K 2R 1245.47 = 1320.76 = 1763.32 @ 2234.05
K 73.01 73.01 73.01 73.01
H A AR 467.43 391.88 397.64 403.66
kAt 2097.33 = 1785.65 @ 2233.97 | 2710.72
M A 439.39 439.39 439.39 439.39
H AN 427.47 427.47 427.47 427.47
R & 504.27 672.83 913.19 | 1244.97
V2 /& BN B LA AR B 1439.48 = 1479.68 @ 1720.04 @ 2051.82
Y HALRA A 14.64 14.64 14.64 14.64
R RS AT 145411 = 1494.32 @ 1734.67 @ 2066.45
R AR AL AR #xﬁ it 3551.44 @ 3279.97 @ 3968.64 | 4777.17
2019A  2020E  2021E  2022E
EBITDA 170.76 278.53 366.99 479.68
PE 35.75 20.90 14.66 10.62
PB 2.42 2.36 2.03 1.71
PS 1.88 1.73 1.31 1.03
EV/EBITDA 18.72 11.09 8.07 5.73

2019A  2020E  2021E  2022E
H A0 101.45 168.57 240.35 331.78
18 5 R4y 46.19 62.24 62.24 62.24
W 4% A 8.36 20.37 27.00 34.21
F ALK -17.21 15.00 10.00 30.00
ZETERALH 31.50 574 @ -174.44 | -183.83
i -3.68 -23.23 -22.23 -42.23
BEENLLERE B 166.60 248.69 142.93 232.17
FALH -67.30 0.00 0.00 0.00
A -58.83 8.23 12.23 12.23
BT EDALRAE B -126.13 8.23 12.23 12.23
43 845 3K -16.57 | -311.43 0.00 0.00
KI5 3 -14.59 0.00 0.00 0.00
PR AL AR K 0.00 0.00 0.00 0.00
A REA -23.80 0.00 0.00 0.00
LA 594.21 = -224.94 -27.00 -34.21
EXFEDAERAR 539.24 = -536.37 -27.00 -34.21
RNAEREHH 579.99 = -279.44 128.16 210.19
U ik L 2019A 2020E 2021E 2022E
REKAE A
HERNEKE 13.34% 8.86% | 32.54% @ 26.71%
ERIZURNEEE S 38.32% | 68.59% @ 41.77% | 37.97%
HAEE K E 41.01% @ 66.16% | 42.59% & 38.04%
EBITDA ¥k % 15.59% @ 63.11% = 31.76% & 30.71%
RAVRE A
EXIES 29.23% | 32.32% @ 31.47% | 31.49%
=& 16.11% | 21.60% | 20.50% & 19.00%
RIS 5.42% 8.28% 8.90% 9.70%
ROE 6.98% @ 11.28% | 13.86% @ 16.06%
ROA 2.86% 5.14% 6.06% 6.95%
ROIC 8.65% = 14.46% @ 19.51% | 23.49%
EBITDA/4K & J N 9.13% = 13.67% @ 13.59% | 14.02%
FiBRk T
BR AR 0.58 0.60 0.74 0.78
Bl 3 = B 5.58 5.99 9.26 14.05
sl LR 4.68 4.96 5.42 5.31
AW RA R 1.18 1.18 1.33 1.29
ARE T SRR T Sk 10353 —_ — -
K ALEH
HE R RE 59.06% = 54.44% @ 56.29% | 56.74%
W AT HE A 36.05% @ 24.90% @ 19.90% | 16.40%
R E 1.68 1.91 1.85 1.85
BHLFE 1.00 1.04 0.97 0.97
HRR AT
HROK A 0.22 0.38 0.55 0.76
R AET 3.31 3.40 3.95 4.70
HFRZENE 0.38 0.00 0.00 0.00
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F¥: AMTTRR6ANAA,
P AMATREOANARN,
AR EMAARRO6AAN,
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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
B4 4 FH R A8
AEAER LR EIHm 13910596682 wangj | @tpyzq. com
HLILAEE ] B % Ao B 18519233712 chengxy@tpyzq. com
b AR 13581759033 mengchao@tpyzq. com
A Ju 4l & F & 13701050353 we ik j@tpyzq. com
£ b4 R & 13269328776  weiht@tpyzqg. com
ERBEEE TR AF 7R 13564966111 chenhm@tpyzq. com
EERMEAEE Rew 15999569845 | iangjp@tpyzq. com
EARME ) 18616086730 yangjinga@tpyzq. com
L FAEE A 4B4R 18717767929 qinjj@tpyzqg. com
LHRHE ENE::A 17321189545 wangyq@tpyzg. com
16 7R 4K AE RN 18621268712 cixc@tpyzq. com
AL A Al AR IR 18758280661 guoyu@tpyzg. com
A AR R 1K 17305260759 xulm@tpyzq. com
Lt RN K F 13923766888 zhanggp@tpyzg. com
ot Es 7R 18565481133 zhaf |@tpyzq. com
4K ke i 13554982912 zhangzy@tpyzq. com
4 4 B KFE 18589058561 zhang j ingwen@tpyzq. com
1 & A E (RIS 13527560506 heyw@tpyzq. com
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