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F: N8 KA 2020 FEAR, T A 4AE S 12 AR,
Bl b3 K 50% 4 % o
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REHLE, NF MUEEREBA 0N LALE, RIKTFHHL, £
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BEARA, 2019 FE£AALIT, HL, L, LT, FKER~
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E-MAIL:  ganjianjiang@tpyzq.com K&3RT: BRAEMTLE L E TS
Pk FARIED %A : 1190517070002 AT A 2019A
HRHN (FF L) 144245  2180.22  2896.01  3393.70

JiE x| B

EARATT: R B WK 41.33% 51.15% 32.83%  17.19%
ik 02161372597 )3 BN )4 A1 (B 7 ) 342.18 510.95 702.65 835.45
E-MAIL: liugq@tpyzq.com WK 51.96% 49.32% 37.52%  18.90%
) HRILE EPS (L) 0.57 0.85 1.17 1.40
Pk FAE P S . $1190517040001 PE 149 100 73 61
PB 25.47 21.04 16.95 13.85
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ERIRLON 1442.45 = 2180.22 @ 2896.01 @ 3393.70 A 342.18 510.95 702.65 835.45
Bk R A 824.60 @ 1276.56 | 1687.43 | 1966.79 18 B #e4y 85.35 98.67 98.67 98.67
B AL AL R e 10.25 15.50 20.58 24.12 4% A 15.64 10.90 14.48 16.97
HE R A 84.24 103.56 137.56 161.20 F ALK -0.31 30.00 20.00 20.00
EREA 65.52 152.62 202.72 237.56 BEEETAL -157.09 = -108.94 @ -139.55 | -108.09
%% A 15.64 10.90 14.48 16.97 Hib -92.51 -30.08 -20.00 -19.99
# 7 BALBK -0.31 30.00 20.00 20.00 BEEHALSRAR 193.26 511.50 676.25 843.01
R E 0.00 0.00 0.00 0.00 FALH -124.55 0.00 0.00 0.00
AAMEE FHARH 0.00 0.00 0.00 0.00 ik 15.57 0.00 0.00 0.00
HrezE s 0.00 0.00 0.00 0.00 BT EHALARAR -108.98 0.00 0.00 0.00
2 b A5 395.01 591.09 813.23 967.07 48 A -33.01 @ -251.62 0.00 0.00
B R UE I8 1.56 1.07 1.09 1.16 K HHE 0.00 0.00 0.00 0.00
FiH & 5 396.57 592.16 814.32 968.23 PEAR AR 687.90 0.00 0.00 0.00
ZEEE 54.38 81.21 111.67 132.78 A REA -52.10 -79.17 | -118.21 @ -162.56
A 342.18 510.95 702.65 835.45 e 60.26 -20.38 -14.48 -16.97
Y HAL AR 0.00 0.00 0.00 0.00 ERENALERA B 663.06  -351.18 @ -132.69 | -179.53
13 & BN 8] AR AR A 342.18 510.95 702.65 835.45 AERZHH 748.76 160.33 543.55 663.48
=tk (A L) 2019A 2020E 2021E 2022E U ik L 2019A 2020E 2021E 2022E
" Ee 817.84 978.17 | 1521.73 @ 2185.20 REKAE A
RN A AT 2R 200.09 365.50 472.56 544.82 HERNEKE 41.33% @ 51.15% @ 32.83% | 17.19%
B 461.99 724.46 971.62 = 1122.37 I L PIE S 51.62% @ 49.64% @ 37.58% | 18.92%
H AR T 102.82 17.08 19.72 20.44 AV K F 51.96% & 49.32% @ 37.52% | 18.90%
KHAREAAL T 0.00 0.00 0.00 0.00 EBITDA 3k % 51.31% @ 41.26% @ 32.22% | 16.87%
FF B 0.00 0.00 0.00 0.00 RAVRE A
Bl % = Ae 3 TAE 994.74 903.79 812.85 721.90 ERIES 42.83% @ 41.45% | 41.73% @ 42.05%
T T3 = Fa T R E 64.42 56.78 49.14 41.50 =HE 11.47% = 12.25% @ 12.25% | 12.25%
H kR F 20.10 20.02 19.93 19.85 RS 23.72% = 23.44% @ 24.26% | 24.62%
& 2662.00 = 3065.80 @ 3867.55 | 4656.09 ROE 17.10% & 21.08% & 23.36% @ 22.70%
48 045 3 251.62 0.00 0.00 0.00 ROA 12.85% | 16.67% @ 18.17% @ 17.94%
R AE Fa K 2R 368.68 599.70 815.55 930.05 ROIC 25.21% | 32.42% @ 42.00% | 47.53%
KA 2K 0.00 0.00 0.00 0.00 EBITDA/4K & Jx N 34.39% @ 32.14% @ 31.99% | 31.90%
Al R AR 40.32 42.42 43.88 45.03 BB S
R A4t 660.62 642.12 859.43 975.08 ER AR 0.66 0.76 0.84 0.80
A 412.97 598.81 598.81 598.81 B & 3% 2 B % 2.01 2.94 4.45 6.06
FANAR 805.11 619.27 619.27 619.27 sl LR 9.41 9.82 9.29 8.77
[ & 773.81 = 1205.60 @ 1790.04 @ 2462.92 AW RA R 1.99 2.15 1.99 1.88
EY AN E &1 2001.38 | 2423.68 @ 3008.12 = 3681.00 ARE T SRR T Sk 75.21% — — —
Y HALRA A 0.00 0.00 0.00 0.00 K ALMH
R RS AT 2001.38 = 2423.68 @ 3008.12  3681.00 HE R RE 24.82% | 20.94% @ 22.22% | 20.94%
fitk iuﬁﬁf#xﬁ it 2662.00 = 3065.80 @ 3867.55 | 4656.09 % %/» AR 38.09% 0.00% 0.00% 0.00%
EBITDA 495.99 700.66 926.38 = 1082.70 BHLFE 1.80 2.25 2.45 2.93
PE 148.99 99.78 72.56 61.02 IR
PB 25.47 21.04 16.95 13.85 B 0.57 0.85 1.17 1.40
PS 35.34 23.38 17.60 15.02 R AET 3.34 4.05 5.02 6.15
EV/EBITDA 69.71 71.34 53.37 45.05 HFRZENE 0.32 0.00 0.00 0.00
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wangj |@tpyzq. com
chengxy@tpyzq. com
mengchao@tpyzq. com
weik j@tpyzq. com
we iht@tpyzq. com
chenhm@tpyzq. com
| iang jp@tpyzq. com
yang jinga@tpyzg. com
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