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o BHFMAEFBRRIMA . WS HRE 250 14T, @B 2 4F. BH LB R MA = E, N
HERM=RE, WREER. Wk, BRI, 0 nEh s . Ei/Fl. D4, miiasEn
R o ATV BT A= AT HeAE, Wy SKEAMNEEAE e KL BER I B %, &3’ 10 /I
GMP Zul, A= L2k B H R4 . I E B ARG TR L IR B L 5.6 /27T

o EHMEREIHE: Mt SR 2.58 1270, BB 2 4. THMTHp PR, 7k, b, FK,
ARAEAR 4 [ 7SR IXIOT S XE A hote, JFJE TR DOE B hoG 3R JE =N 0 B T, i are—A
EHBH. ARXKEEH DL, H/\NEHIBNRHZEEHRSER, A 0TI & 6 248
P ER R A AN iy R A A A e, 3 — 2D M B B SR EEATR L

o FRTELIWBRIAE. HUTEBTIH 118 1270, WUH MBIyt # x4 1600
FAGEIDEE SR ELmE AR, AR IRR . B REEOR, WHEEEETE L
B, AT B 3R R v L2 AL il IR 55

o HFEBHTOBRMH: Hlasii 8865 i, @il 2 4F. T HME R DMP REHE I 5
BW HlE & &, Bl BMLEREHT RSt SCRM & E M Rt Al FHEHT R4 1L KBRS B,
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S BT
. CHINA SECURITIES

b7 2 W R P

IR BB R, BB L AT EEEH S, W KRBT 3 IR S BUR.

o FBEMEZFEBEIAE: Ml S 5H 7552.89 /7T, dl 1 4. W H UL ERP JFR KAzt
AR EE G SR SR SREE R LAY R BT, Ll ERP B R GUNIEA, #E—b
TENFBRE RS, -G R S E S

B BEEWUEREER

AE DRI R AL s 5 T, LA AR BRSPSk i, ERLE AT b,
T BB, HAEAK S . 2RI M s, SR IR, RS
Iz F, G54 BB SRR IR D)3 Wk, S TR, SRR B m TR, AR Z M. 25028,
ZIEWIRE, FROH R B Re D, AR K. R R s, BARAI R BRI,
B LR B A AR PR T A R K . BATTTHA F] 2019-2021 G ARESFRIIE 4> BIA 4.72 42 5.47 1. 6.25
f¢.58, R EPS (3% IPO ik 4100 TR 205k 1.18 o/t 1.36 Ju/ff. 1.56 o/, X 20.54 Je R ATHr
I PE N 17 £ 15 f5. 13 £, RREE A AT ML st SEEXS A RIS KA B )

REREE: SFIRATISE S BT BON SIS I MRS IR EORAE R AT B P o UL 20 B (IR R
2 BRI

EF%79: FER 2019-2021 BRIFTW (B4 HAT)

FlER 2018 2019E 2020E 2021E  M&4RMR 2018 2019E  2020E  2021E
B 15758  1,834.9 2,130.0 24439 KM
WED A 499.0 579.6 669.0 7603 BNk AR KR 16.5% 16.4%  16.1% 14.7%
Rl 20.9 25.7 27.7 293 ENANEEEKR 32.3% 13.1%  16.4% 14.3%
B9 534.6 622.0 721.0 826.1  HRIEIG KR 33.1% 13.7%  15.8% 14.4%
HHER 725 88.1 100.1 112.4  EBITDA K% 24.1% 135%  17.7% 16.8%
45 %% F 7.4 -12.0 -10.6 5.0 EBIT K % 25.0% 13.8%  17.0% 17.0%
B RAERR 3.1 39 46 3.9 NOPLAT K% 34.2% 127%  17.0% 17.0%
JIIRASIR IR IER Il & - - - - PR KR 34.4%  32.7%  -224%  53.5%
AL e 25.1 20.0 19.2 214 FRTHKER 44.0% 37.0%  28.7% 25.5%
EAVRE 484.2 547.6 637.3 7284  FlEE
IR NE 2.1 5.0 25 3.6 EEv ik 68.3%  68.4%  68.6%  68.9%
FE BE 486.3 5525 639.8 7320  ENLFEE 30.7%  29.8%  29.9% = 29.8%
VRIS 74.3 82.9 96.0 109.8  {BAEZE 26.4% 25.7%  25.7% 25.6%
FRE 415.3 472.0 546.5 625.3  EBITDA/ENVIEA 30.8% 30.0%  30.5% 31.0%
B RE 2018 2019E 2020E 2021E  EBIT/E kIR 29.9%  29.2%  29.4%  30.0%
il 15634  2,160.1 2,643.6 33858 BEXR
38 Gy A R - - - - i 2 7 A e R A 60 50 52 55
MUY 46 733 26.9 763 WBE B R AL -103 -105 -100 -102
L ZL A - 27.6 10.8 9.7 BN B S e R AL 353 424 461 494
oAk 3 17.2 17.0 233 225 LU R R B R EL 7 8 8 8
1715 129.1 1741 164.9 2188  fPIRFARRH 28 30 29 28
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HAbR % 76.3 76.3 56.8 69.8 TR REL 425 490 526 562

IR R i - - - - 55 G A R H -44 -50 -44 -42

A 2 2R B - - - - BB mRE

KA AL Bt - - - - ROE 30.2% 25.0%  22.4% 20.4%

B St 5.2 5.2 5.2 5.2 ROA 19.5% 16.3%  16.3% 14.5%

Ifil & % 260.1 252.1 363.3 3874  ROIC 247.0%  -207.0% -182.6%  -275.2%

TR 0.2 45.2 145 68.7 gk

T 27.6 25.2 22.7 203 AR 33.9% 33.9%  33.9% 33.8%

FAth AR R z) ¥ R R 4.6% 4.8% 4.7% 4.6%

BB 2,1169 28751 3,346.0 42798 % TR -0.5% 0.7%  -0.5% 0.2%

RIS - - - - =R 38.1% 38.0%  38.1% 38.6%

INERLIS 4457 4605 597.3 605.0  fEfRARS

ISR - - - - LA 34.7% 341%  27.0% 28.3%

FHoAth iR Eh 516k FUFRAL R L 53.2% 51.7%  37.0% 39.5%

KHfEE - - - - MmN 252 2.64 3.33 3.19

HoAth S £ fi HF 2.34 2.46 3.15 3.01

SR B 735.0 978.6 901.1 1,208.8  FlELRFEAE AL -63.33 -4454  -59.23 146.68

SEREFA A 6.6 4.3 1.6 15 AraishE

JBeA 360.0 401.0 401.0 401.0  DPS(’T) - - -

BRI A 1,0153 14873 2,033.8 2,659.1  Ay4rthER 0.0% 0.0% 0.0% 0.0%

AR 1,3819  1,892.6 2,436.4 3,058.6 REURZFE

RERER 2018 2019E 2020E 2021E  kSFUEETRRR 2018 2019E  2020E 2021E

R 412.0 472.0 546.5 625.3  EPS(T) 1.15 1.18 1.36 1.56

hn:3 A 22.7 15.5 21.9 241  BVPS(T) 3.82 471 6.07 7.63
BT IR A E % 31 39 46 39 PE(X) 17.8 17.4 15.1 13.2
A RINMEZ SR - - - - PB(X) 47 45 39 34
It %5 % H - -12.0 -10.6 5.0 P/FCF 5.4 4.4 34 2.7
BT A -25.1 -20.0 -19.2 214 PIS 15.7 15.3 17.3 111
DB R 3.2 2.3 2.7 3.1
BIZ R &M 85.5 116.4 13.1 192.0

ZEEUESTE 516.7 5735 553.7 825.8

BRESHETRE -56.2 -30.0 -80.8 -78.6

BEEUENE - 53.1 10.6 -5.0

FRAENR: L AJAF, G ERIEIRIE R
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CHINA SECURITIES
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SHRIHIT A
WETTRA
MRARSS

b7 2 W R P

$3IR. CFA, &ah=¢mit, 2017 4 7 HIMAPEEEAERS SRR, 2015-2017

FAERPAETE NF R A FEAT A
B2 010-86451494 qiuji@csc.com.cn

JATE L 010-86451380 zhoubowen@csc.com.cn

AREZA
7kf# 010-85130905 zhangbo@csc.com.cn
FhiE 85130212  guojie@csc.com.cn

#F4% 010-65608482 guochang@csc.com.cn

7K 5 010-86451312 zhangyongzgs@csc.com.cn
BTN 010-8513-0491 gaosiyu@csc.com.cn
7k 010-86451497 zhangyuyf@csc.com.cn
ERAFH
i 85156403-
fEITEE 010-8515
542 010-85156350 huangshan@csc.com.cn
¥k 010-86451442  yangjigian@csc.com.cn
it 010-86451428  yangjiezgs@csc.com.cn
AIFL 4

7% -86451347 gaoxue@csc.com.cn

% -85130968 yangxi@csc.com.cn

i 010-86451493 huanggian@csc.com.cn
FiE 021-68821600-11 wangganghj@csc.com.cn
Wi 010-85130616

zhuyan@csc.com.cn

renshihui@csc.com.cn

nuomin@csc.com.cn

iEEEa

ZEE3E 010-85130464
74 021-68821615
N 021-68821617
LN 021-68821600
2= R 021-68821600-859
JEIPAY 021-68821600-857 fanyanan@csc.com.cn
=454 021-68821867
B¥IR 021-68821600 xuejiao@csc.com.cn
FiEiH
wHEEA

K11 020-38381071 zhangmiaomiao@csc.com.cn
YFAFHR 0755-23953843  xushufeng@csc.com.cn
F£—K 0755-82521369 chengyitian@csc.com.cn
W= 0755-82521369 caoyingzgs@csc.com.cn
B 0755-22663051
MREEME 020-38381989  chenpeikai@csc.com.cn

lizhiyao@csc.com.cn
huangfangchan@csc.com.cn
daiyuefang@csc.com.cn
wenggifan@csc.com.cn

lixingxing@csc.com.cn

ligigi@csc.com.cn

wangdingrun@csc.com.cn

liaochengtao@csc.com.cn
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BEEAA
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AR fm4\4him¢..uw,. S BRI AR 4 SR AR AR T, JM\Jhi%JHUM“L B AT A S AR 15 K
AR AR FERE . 2 LA, ﬂiﬁmrﬂ HYR ﬁd‘ CIERIENEREMR . A1, (HICHM S g iU gtz

%, AR AR E R {ztﬂ" “HYM%wMHIHJﬂz AAEAERL /1\‘2§ﬂx>ﬂ[i*h ']'HJV WX A WJHI“*HHL
BASATAT PR, A AT 30 2 SEAIE 5 B U R B 3 HAIE SR BB 40 R A P T Bl 0 Sk AR i o 3% 838 0 1 B A H P03 e 2 T
E AT ARFH BT S, PEAR A AT S S5 AR A F AR S RS TE XK.

BRI T, AAF K KCPNA T RE A AR S R 3R A R BT RAT IESR H A TAS ), AT RE X EE A
ARt E g B f“&’unF’\TJ A 45 Josi MHZ”‘fUHJ’\“UHHE/w

ARG SRR AT T« RERRNF BV, ALY ﬁﬂilﬂk/l\JM B UMTAT R B . R AR AT A S . [T
fl'MMHH’[‘J\&ﬂJHH \J/z4\Thm/)‘|HJ Jquﬂ l"L/J'MFHQ TR TR S, B AR 5 AT AT 12 s 1 5
RIS A A

AN T BRGNS A%, HASCVEE e A RS b 2 B0 E M RE SR A i, DAED R 5T RNV S
M7 I B AR S o AR TS TR I R A T S e T A 2 BT SO o A S AN B OB N 2 DRLAS R A B R B
R pi T L B () R U BT AR T = M

B i RS, AT AT .

PIEERIESFMREA R

Jex b3 wIIl

KIX N K2 SYET LB WAFKIHAER 528 5 FFESR K X3 HE 6003 5 5 # R %5 40
JE 12 )7 CHit4: 100010) JE AL 22 #% 2201 = (#E%%: 200120) B 22 )2 (HE%4: 518035)

Hif: (8610) 8513-0588 H1i%: (8621) 6882-1612 H1i%: (0755) 8252-1369

£ (8610) 6560-8446 £ (8621) 6882-1622 f£H. (0755) 2395-3859
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