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¥ 2k $45:BF T
2HFE 2019A 2020A 2021E 2022E 2023E . 2019A 2020A 2021E 2022E 2023E
RHF~ 1040.10  1136.78  1722.13  2363.37  3115.37 BRI 1311.01  1689.29  2441.19  3183.47  3995.16
A 156.55 506. 40 921.36  1411.90  2000. 87 L3N 837.51  1135.33  1619.96  2075.94  2600.39
B 57.55 65.77 109. 47 145.23 180. 59 B AL A o 10.77 12.40 19. 34 24.76 30. 98
EALY-FIE T 9.76 4.09 10. 84 13.59 16.06 LT 30 44.08 36. 42 35. 00 40. 25 46.29
FRAAFIR K 8.70 9.13 14.87 18. 69 23.15 EE:4 8 64.04 68. 70 85. 00 97.75 112. 41
A 246. 60 227.96 413.55 523. 47 642. 39 R e A 49. 60 65. 81 78.97 90. 82 104. 44
HARA T 560. 93 323.42 252.04 250. 50 252.33 4% R -4.84 9.65 2556  -45.50  -67.84
B h I 940.32  1133.22 934.74 919.01 898. 23 P BALAR R -20.29 -36.53 -28.79 -29.95  -30. 66
KA 32.45 37.02 0. 00 0. 00 0. 00 NRMEE A E 13.88 18.13 0. 00 0. 00 0. 00
R 416.26 483.53 542. 51 557.37 553.33 BRI A 35.09 35.37 10. 00 10. 00 10. 00
T 124.53 124.20 124.20 124.20 124.20 B LA 359. 82 422.03 669. 19 938.91  1207.28
AR Y AL 367.08 488. 47 268. 04 237. 44 220. 70 EXZ T ON 0.52 0. 38 1.75 1.22 1.14
&= EH 1980.42  2270.00  2656.87  3282.38  4013.60 B E 0.95 1.14 0.95 1.01 1.02
Wtk 439. 84 358. 38 399.22 502. 12 592.20 #1198 & 5 359. 39 421.27 669.99 939.12  1207.41
B 123.17 32.04 0. 00 0. 00 0. 00 B ARAL 52.89 62.22 99. 63 139.10 178.99
AR K 138. 44 165.75 239.55 311.70 386. 67 %A1 306. 50 359. 05 570.36  800.02  1028.42
H MR fi b 178.23 160.59 159. 67 190. 42 205.53 R U EXIT-A 2.14 6. 62 7.52 11.13 14.84
ekl A 81.25 91.34 65.92 65. 04 65. 36 V2 B A 8 4 A1 304. 36 352. 43 562.84  788.90  1013.59
KA 17.26 31.97 31.97 31.97 31.97 EBITDA 376.98 485.77  676.83 930.87  1179. 65
H AR R 64. 00 59.36 33.95 33.07 33.38 EPS (1) 2.25 1.63 1.86 2. 60 3.34
R kAT 521.10 449.71 465.15 567.16 657.56
E 33381 27.08 85.77 93.30 104. 42 119. 26
A 135.28 216. 44 303. 02 303. 02 303. 02 i 2019A 2020A 2021E 2022E 2023E
FANR 319. 66 257. 34 170.77 170.77 170.77 ARKEEH
@A E 963.70  1234.96  1624.64  2137.01  2762.99 B AN (%) 9.76 28.85 44.51 30. 41 25.50
)3 AN S AL AR AR 1432.24  1734.51 2098.43  2610.79  3236.78 B A A8 (%) 12.28 17.29 58.56 40. 31 28.58
R Ao ik RS 1980.42  2270.00  2656.87  3282.38  4013.60 )3 BB 8) 4 AL (%) 12.56 15.79 59.70 40.16 28. 48
FAIE A
AeRER : EATE %) 36.12 32.79 33.64 34.79 34.91
SHEE 2019A 2020A 2021E 2022E 2023E A AIE %) 23.22 20. 86 23.06 24.78 25.37
Z2EENRLER 352.14 414,17 371.19 730. 80 917.97 ROE (%) 21.25 20. 32 26.82 30.22 31.31
A 306. 50 359. 05 570. 36 800.02  1028.42 ROIC (%) 45.24 44.16 60. 85 80. 04 96.22
A 18 4 21.99 54.08 33.19 37.46 40. 21 Y ]
" 4% A -4.84 9.65 -25.56 -45.50 -67.84 xR E %) 26.31 19.81 17.51 17.28 16. 38
#EMEK -35.09 -35.37 -10. 00 -10. 00 -10. 00 % Qe E (%) 29.51 15.08 6.87 5.64 4.86
FEFEEH 40.79 -7.23 -70. 03 -67. 81 -77.95 AR 2.36 3.17 4.31 4.71 5.26
Az g sk 22.79 33.98  -126.77 16. 62 5.13 # Ak 1.76 2.49 3.28 3. 66 4.18
B EHRER -380. 42 56. 99 178.38 -9.22 -9.24 Bz S
FAZE 104. 86 267. 49 20. 00 20. 00 20. 00 BR AR 0.76 0.79 0.99 1.07 1.10
KA -73.76 -249.77 -157.20 0. 00 0.00 2K 3K JE) % 24.37 23.99 26. 40 25. 00 24.52
HAe I AR -349.33 74.71 41.18 10.78 10.76 JEAT K 3K JE] 4% 5 7.38 7.46 7.99 7.53 7.45
FEFXEARER 67.13  -116.00  -134.62  -231.03  -319.76 FR AR (L)
FEir E 123.17 -91.13 -32.04 0. 00 0. 00 R GRATH) 1.00 1.16 1.86 2. 60 3.34
KA -2.74 14.72 0. 00 0. 00 0. 00 R AR GRATE) 1.16 1.37 0. 00 0. 00 0. 00
R 0. 00 81.16 86. 58 0. 00 0. 00 FRA T (RAET) 4.73 5.72 6.93 8. 62 10. 68
AN ARIG Ao -39.41 -62.31 -86.58 0. 00 0.00 i
AT ALK -13.88 -58.44  -102.58  -231.03  -319.76 P/E 37.33 32.23 20.18 14. 40 11.21
44 3 o 41.89 349.84 414.95 490. 54 588. 97 P/B 7.93 6.55 5. 41 4.35 3.51
EV/EBITDA 27. 64 21.45 15.39 11.19 8. 83

g MR E X 2B 0 S AR 213



@ ETIES

GUOYUAN SECURITIES

ElSTIESHFR AR AR

GUOYUAN SECURITIES CO,LTD.

BRI RV -
EN it Ak 6 ANA P, ALK T LI 45 3 20% 24 £ fHE It RKRO6AARN, ITAGHEINMKT T IHIE4 10%A L
B AR 6ANARN, RM KKK T LiEds4 5-20% 18 i AR O6AARN, TRIGHEAAN T HA58E10%2 18
B»H it ARk 6 ANA RN, MM TKKkREAT LiE45 3 £5% 4] i AR 6ANA R, TkAGHE Y T H453 10% A £
£ it ARk 6 AMNARN, MM KK S T LiEd54 5% A L

7T 7 B

H BA F EIER LRI T OIER LT E L FAE RS G E W EAERE ), AP RLEE, Rz, EWNH
h B ARE . AARKBIRETARRAGHIEARASMRE, SHBHEATHEHORLBEFFE L), KIREFW
R W T RAGH LA EH BT S LA T H L8, BRATEMEZFTHRE. #h.

TEFR AL B 18 Ak % 69 BL AR

ARIE R EIES AMA N (LR L 55 TIE) (223834000) , B TiEAMAD A MRN8 B & BiE S A AT

FART RS T A o IEFRALT F 0 L 42 45 AT W8 30110 K 6940 K FA& 9 U B LB IA R HIEA T H RE
PRAGEFRZFT A RKAZ & 547, RSN, FEERABLBUR S % A6 Eh . ERTRRERIERARTF
Tk 09 — A KA K, AGIEK N 8], AEHRR T F MM IHE R BGE R AR T S IME, T AR RE M AT @R

FHRITHH, HAGEREE, BT FAFRASHEL, FMEERFTRE, FOEPAHGTH.

— A% 5 A

AREGETIEREDA RN S AT AR CRNE” ) EFPEAREFRE A (F&, BRI, BRI KH, X
BRNGEPIER. ANRERBLANE ARERALAEF . 5 ELIEHKAIN 2 BRI SALFT F = Jr
MR ERIRE, N dHiZeakb R F = F MMk g A K ETH T ARERHRE TIER G K% RIRE 6928k
MM RF ZFMMZE P REGZTEN, BAERRLR I ARA LESRBMMRE ZFTMMZE P B4R AR
£ RARE AR A N R G AR AL SRR MK AT, AREREA T AN AATEMNCAFEL, 12RN3)
FARIEIZHA3 RO R A R T B, RIREPTRE A, T4, ST R, ERLAEMNARBLEFELFZA,
AEAE g SALAL A B B FAEFR R AT ARG 09 T R B A . RIRE PTG 09 IE R AL T ARG G4 M
BRI TMNTRA RS ARFIA, KN TRE 5 AREABEAA, & LABENR—RAGRE AN EE
PREEAMEOEMELREBRRAGTHES LB TR, A (EALE) FiRIZTME . £xEFTHFL
T, AR E) BT E KRB T AL AR A KRS T TR B 09N 8] BT K AT E9IE K KT #AT S, LT AL A ik ) 3)
PR R F LT RAT L IR H R LA 5.

T FAK

ARERABREP Aot WAL REGEF T, LPIIANEAREMARL L. K08 KIREN B £HT
3, A2 AR A B RT3 R AT 69 A A e Bt AR AT AR AR . RN ) R AR E AL A ARE R A
EETAE. AREMRA)I B TIEFR A, RERBRAFLA. HARGN T EHFHFUIMIALENE, oF 5] A RER
KL, 5L B5RKNS)H IR, ik www. gyzq. com. cn

B TLAE FR AT 5T

et RECHEAIETAE LSS 18 FTRMEFREGKT S ik EATHAFRERAER 1199 FiERAE O 3% 16

A & B IR #E TUIE A
W 4 ; 230000 B 2R : 200135
i (0551) 62207952 A (021) 68869125

RUATE (021) 51097188




