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REULEZ: 116.25

> 3) 45 35 S S AR T 5 7

BT N8 R AR 2020 FFAR LT, AR RIS AR 20.47
12-23.00 12, FlFHIEK 57.91% % 77. 44%.

LHRITLEBEDERG, NIAFREGETHRAM: 5] 2020 F
FIAAE A 20. 47 12-23. 00 12T, B HIEK 57.91% % 77. 44%, b
GARTHA, TERTETTHITLTHERLRIEKR, N £ &
ot Almsr, EAERINE SR A E S KK, .H_SL%)J%
B A B MR A B TR A F T AE S T A
ﬁﬁg%ﬁm,E%T%wwaw,i%aﬁmiAaﬁaikﬁ,
o ) IE SLAR K 3 A BT B

ITAEVARTEE NGRS, N8 TRt BRAMmig: REDLSL
HHAE, 2020 FAFENEE 32.76 S, RHEK 39%, %5 TR
A RE G TAZPARAT L G 3E K, 8 bscdiE Kigig K, B,
NS AEHUR R IR T G4 B Kt AR, 6-50T R =4 DA 2k 2L A
BT E, FEIAB S ZAFL-FEFAMNETRE, AE P, kIEH
AR AT E F, RIRZ @it o HXmik,

EREMHABRELY, Ao BERAGRRLR: FAHZRK
ARk, NEEFRTR, E5FE, THRFETROIARE
BREYE, PR THES., =—. RIFBSEPFHIAT, 2AF
TMLABAERT#H e ZmBfX, FZHMRE. BAFREE R
X, ol 20% MET—#FTLEREF. KREEHINE
P36 R AR bR BB, N S A A HOREAT LT A S S K

BAVTRM 5 B F B KAV 5] 2020-2022 F4 A5 A A
21. 4112 27.13 124= 31. 76 /¢, *F & PE 4 AR 72 1%, 57 4& 4= 48 13,
Y “ENT PR

NeT: BREMTLRETHE, BIMRFEFEHhd oS

AR B 2019A 2020E 2021E 2022E
BN (BFH L) 5414.02 7532.70 9316.00 10646.36

KR 28.57% 39.13% 23.67% 14.28%
V2 & E N 8] 4 A1E (8 7 L) 1296.20 2140.94 2713.05 3175.96

KR 54.93% 65.17% 26.72% 17.06%
BRIk E EPS (L) 0.99 1.64 2.08 2.43
PE 119 72 57 48
PB 27.38 21.46 17.30 14.13
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T HAT IR E A ARG, 5] SRR LS AR T % T
2019A  2020E  2021E  2022E 2019A  2020E  2021E  2022E
ERIRLON 5414.02 = 7532.70 | 9316.00 = 10646.3 A 1298.15 = 2140.94 @ 2713.05 = 3175.96
ER W 3369.40 @ 4404.60 @ 5432.56 | 6150.77 I8 B 4l 263.94 385.59 428.03 461.36
B AL AL R e 51.93 82.61 107.26 117.23 4% A -31.08 37.66 -23.29 -53.23
A R 111.30 131.82 163.03 186.31 F ALK -33.23 0.00 0.00 0.00
EREA 193.16 433.13 535.67 612.17 ZETERALH 245.49 192,52 @ -341.89 @ -251.98
W %% -31.08 37.66 -23.29 -53.23 e -83.01 -20.00 -20.00 -20.00
# 7 BALBK -33.23 0.00 0.00 0.00 BEENLLERE B 1660.26 = 2736.71 @ 2755.90 @ 3312.11
HFME 8.64 20.00 20.00 20.00 FALH -240.71 = -400.00 = -400.00 | -400.00
NRAMMEE DR E 0.00 0.00 0.00 0.00 H A -211.76 20.00 20.00 20.00
HHz e 5 0.00 0.00 0.00 0.00 BT EDALRAE B -452.47 = -380.00  -380.00 | -380.00
2 b A5 1486.51 = 2462.87 @ 3120.78 @ 3653.10 43 845 3K -299.35 = -551.35 0.00 0.00
HpedE 2 & 6.32 -0.87 -0.87 -0.87 K HHE -153.95 0.00 0.00 0.00
FiH & 5 1492.82 = 2462.00 = 3119.91 @ 3652.23 PR AL AR K 0.00 0.00 0.00 0.00
BT 1346 194.67 321.06 406.86 476.28 A REA -264.60 = -583.08 @ -991.32 | -1184.54
b X B! 1298.15 = 2140.94 @ 2713.05 @ 3175.96 A 264.08 = -433.03 23.29 53.23
D3 ¥ 1.95 0.00 0.00 0.00 EXREDALRAR -453.82 | -1567.46 = -968.03 | -1131.31
2 BEN S IR R AAE | 1296.20 | 2140.94 | 2713.05 | 3175.96 PELREH R 789.79 789.25 | 1407.87 @ 1800.80
=tk (A L) 2019A 2020E 2021E 2022E U ik L 2019A 2020E 2021E 2022E
" hEAe 2343.39 = 3132.63 @ 4540.50 | 6341.29 REKAE A
R A A TRAT R 1156.66 = 1601.05 @ 1979.66 @ 2260.68 HERNEKE 28.57% | 39.13% @ 23.67% | 14.28%
B 997.22 = 1333.43 @ 1667.28 @ 1900.53 I L PIE S 54.71% @ 65.68% @ 26.71% | 17.06%
HARF T 994.53 421.52 433.24 441.99 AV K F 55.10% & 64.92% @ 26.72% | 17.06%
KA T 0.00 0.00 0.00 0.00 EBITDA ¥k % 47.93% @ 67.86% | 22.15% & 15.20%
FF B 0.00 0.00 0.00 0.00 RAVRE A
B %%~ Al TAE 2582.90 @ 2632.68 @ 2640.03 = 2614.04 EXIES 37.77% = 41.53% @ 41.69% | 42.23%
T T3 = Fa T R E 273.09 238.60 204.11 169.62 =% E 5.05% 8.00% 7.25% 7.00%
HAeIER S T~ 79.09 78.21 77.32 76.44 EEIES 23.98% @ 28.42% @ 29.12% | 29.83%
#EEH+ 8426.88 = 9438.12 | 11542.1 = 13804.6 ROE 23.12% | 29.89% & 30.54% & 29.20%
48 BHE 551.35 0.00 0.00 0.00 ROA 15.40% @ 22.68% & 23.51% @ 23.01%
R AE Fa K 2R 1224.80 = 1622.42 @ 2002.25 @ 2271.58 ROIC 28.09% | 48.07% @ 56.26% | 60.24%
K 199.51 199.51 199.51 199.51 EBITDA/4K & ML 31.76% @ 38.31% @ 37.84% | 38.15%
Al R AR 837.06 453.82 456.28 458.00 BB S
R A4t 2812.72 = 2275.75 @ 2658.04 | 2929.09 ER AR 0.69 0.84 0.89 0.84
M A 882.00 = 1305.36 | 1305.36 | 1305.36 B AR 2.36 3.01 3.53 4.05
FANAR 1834.07 | 1410.71 @ 1410.71 @ 1410.71 sl LR 8.87 9.30 8.84 8.53
[ & 2858.05 @ 4415.91 @ 6137.64 | 8129.05 AW RA R 3.02 3.49 3.40 3.27
EY AN E &1 5583.77 | 7131.98 | 8853.70 = 10845.1 ARE T SRR T Sk 75.63% — — —
Y HALRA A 30.39 30.39 30.39 30.39 K ALH
LR A At 5614.16 = 7162.37 | 8884.10 = 108755 T R AR E 33.38% @ 24.11% = 23.03% & 21.22%
7 fit A= R AR *xﬁ it 8426.88 = 9438.12 | 11542.1 | 13804.6 &KL AR 26.70%  8.77%  7.51%  6.81%
2019A  2020E  2021E  2022E R 2.53 3.97 4.28 4.79
EBITDA 1719.37 = 2886.13 = 3525.52 @ 4061.23 BHLFE 2.07 3.16 3.45 3.96
PE 118.58 71.79 56.65 48.40 IR
PB 27.38 21.46 17.30 14.13 HROK A 0.99 1.64 2.08 2.43
PS 28.39 20.41 16.50 14.44 R 4.30 5.49 6.81 8.33
EV/EBITDA 59.44 52.09 42.24 36.23 HFRZENE 1.27 0.00 0.00 0.00
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13910596682 wangj |@tpyzq. com
18519233712 chengxy@tpyzg. com
13581759033 mengchao@tpyzq. com
13701050353 weik j@tpyzq. com
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