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® ILTHERIMEAMAT 2019 F=FK, REHAFEALZT LN 11.98

o, RFw3gK 29.50%; V24 40E 2. 73 1T, FigK 41.73%;
F=dE B % AH 2.36 1L L, RIHLIEK 36. 66%, HMAHA A 0.17 T,

ZEREVGARRM, 2FALERBEK. 2N EFEETIN2.47
17T, FlEL3EK 20.10%, Q2 ¥ & & &4k 4. 23 1T, FlHk3gK 23.85%,
Q3 ¥ &) &0k 5.28 1T, RlHIEK 39.71%, » 3] w4 EH e, Q3
B EEVGREEK, REBHA, NEAFETHRITE 33 4, Bl
¥ K 83.33%, IREMKBAMKEK . 67 12T, Bk 31.40%, /3
FBATI R ALY, RITHE KM@, HEEF LS,

BEA LS ERA, FEBAK. HEH RN 8 LA F 50.81%,
L EFRAE A 1. 08pct, ERABEA LG BILRSA, 28] A
B RHRR S LS 8.91 /2T, Flrigk 30.73%, &t b Efkt
& 74.36%, BbEF Bz 0. 70pct; AR AH4EE LN 3.07 1L,
B FLIE K 21. 01%. 2 8] A7 & 3% 5 11. 65%, b ESF B 138w 1. 24pct;
AERNE13.17%, ESFRHKRY 0.51pct; T FE 8.01%,
AR MRS 1.01pcts M 4% AE 0.18%, wEFR MM Y
0.43pct. NI &R AELAL, RFLBAFE LK, BEHA,
N BB R FEN 2. 60 1L, FIb3gK 28.95%, o AILE 46.24%,
B ek Y 5. 93pct.

Bl ST ek, SFLGEFTHLF. REPA, “TE” THE
B ILEIK 1667.52 B 74, BT 22.77%, #41i8-2685.57 7%
T, FIRCT 44.43%, 22 2RAEHHREE. “=%” 1-9 AR
B &5k 140 S0, Flrigk 258%, Lo, DT EHER ($14K) %=
IEIL1441.87 B T, RFHIEK 15.08%, 4 411H-467.67 7 T, Bk
Tl 2436.57%, £ & FE i RM@ERK, H =7 TN REFEKR
TSR DTARELTIK677.27 B4, FEK 14.13%,
% #)78-4002.08 7, B TFHE1.63%, FZ2ZNAKEERERS
T2 FEMEEmRKBAFITR 257 PAAE B EATIL.27 1L,
Bl bb3g Kk 223. 15%, 4 #108-779.91 7 ., BT 39. 15%, “ 25 a4k
HikEHR R, 2FALETAHE., “FR” AT EARSF R X
AL At ¢ B MR,

pi b T

FF WM EIES SR

ELHSHIN: FAEEMS

IFERS: $1160516060001

BAEAN: DRt

HBiE: 021-23586480

xR R
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22.95%
11.57%
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-11.19%
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TR YIR300
BEAHIE
BHE (BAT) 27852.34
mEHE (AT 22570. 31
52 A&m/®IE (v 17.30/9. 64
52 B&m/®mIE (PE)  87.19/55.70
52 B&m/®mIE (PB)  8.97/5.12
52 BikiE (%) 34.31
52 FHFR (%) 589.28
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TR (300253) 2019 FE=FR AT

NEEGRESTAE B SR AARTE, ITRERMEK, TLEHZTA,
B E A 5 b AR A AN ) AR A FE LA, BAIF N ] BALAR L
Al EM I, A8 19/20/21 52 Al AN F1 A 18.56/24.30/32.00

o7, 2% A0 5 A KR 4.14/5.63/7. 71

([

a5 A A

0.25/0.35/0.47 7., 3t BEHH A 67/50/36 1%, HHHEFIEA,

& A fm)
;| B\ 2018A 2019E 2020E 2021E
AN (BFH L) 1438.76 1855. 85 2430. 09 3200. 19
HRE (%) 19.52 28.99 30.94 31. 69
EBITDA (B 7% ) 347.24 539. 49 698. 49 925.82
V&4 A8 (B 7 1) 303. 31 413. 65 562. 52 770. 99
wRE (%) 32.42 36. 38 35.99 37.06
EPS (L/F%) 0.19 0.25 0.35 0.47
T &% (P/E) 91.83 67.33 49. 51 36.13
74 % (P/B) 8. 89 8. 01 7.00 5.93
EV/EBITDA 79.22 50. 60 38. 59 28. 64
FH KR : Choice, Z 7 M 'S ik H A 5T
[ A&7 ]
® ESE AT LFEFmBIRE;
® AL HFRERRAM.
2
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F& Atk (BFHA)

Tk (300253) 2019 E=FH AT

ALRER (FF L)

2018A 2019E 2020E 2021EM % 12 A 31 8 m 2019E 2020E 2021
REHK > 2066.82  2727.80  3466.83  4542.21 2 EEHALR 123.89 291.58 500. 34 549. 48
Ul 514. 65 724.65  1069.17  1502.62 A #)iE 306. 83 420.53 571. 11 781.28
B2 FRAT 1366.48  1792.42  2161.09  2740.81 A 1EH#E4 29.70 95.54 97.58 105. 51
P 157. 87 182.92 208.75 270.96  FizH 4L -272.66  —206.79  -163.41 -348. 48
HARR 27.82 27.82 27.82 27.82 #w 60. 02 -17. 69 -4.94 11.17
JERF T~ 2170.49  2169.52  2247.24  2273.16 HFXEHALR -250. 30 -4.29 -88.79 -53.30
K BAREA AL 541.05 609. 07 676.33 738.02 K ALH -166. 87 -4.29 -88.79 -53. 30
B = 7~ 435. 37 469. 21 511.50 552.65 ~ HKEFH -83. 43 0. 00 0. 00 0.00
BHEIAR 0.55 -49.25  -115.70  -201.01  34b 0. 00 0. 00 0. 00 0.00
T F 594. 25 579. 05 600. 37 613.25 HF{EFEHALR 156.76 -77.30 -67.03 -62.74
R KT 599. 27 561. 44 574.74 570.24  ARATHH 176. 14 0. 00 0.00 0. 00
Va3 4237.32  4897.32 5714.07  6815.37 fikafk 215. 00 0. 00 0. 00 0.00
R R 882.45  1191.67  1496.77  1871.97  JEAak¥ 234.83 0. 00 0. 00 0. 00
48 I3 151. 14 151.14 151. 14 151.14  H4 -469. 21 -77.30 -67.03 -62. 74
R AF B AL 712.88  1022.09  1327.20  1702.39  H& 4 Hhdf 30.36 209. 99 344.53 433.44
H AR 0 18. 44 18. 44 18. 44 18.44  MIALEAM 482. 05 514. 65 724. 65 1069. 17
B 80.53 80.53 80.53 80.53 HARALELM 512.40 724.65  1069.17  1502. 62
KAHE % 0.00 0.00 0. 00 0. 00
R AR 0. 00 0. 00 0. 00 0. 00
H MR A A 80.53 80. 53 80. 53 80.53
ki e 962.98  1272.20  1577.31  1952.50
TR A 1621.87  1621.87  1621.87  1621.87
AN 535.18 535.18 535.18 535.18
B AN 1072.53  1416.43  1919.48  2635.30 &M 4ibE
13BN B R AL 3134.18  3478.09  3981.14  4696.96  ESMPRNCING] m 2019E 2020E 2021
UE-3:%:3°83 140. 35 147.23 155. 82 166.11  mKeH %)
[ At RS 4237.32  4897.32  5714.07  6815.37 FLAMK 19.52 28.99 30.94 31. 69
2k Al K 20.55 35. 14 38. 64 38.82
FiEE (FF L) V3 & E N 8) 4 A K 32.42 36. 38 35.99 37.06
m 2019E 2020E 2021 FARS (%
BN 1438.76  1855.85  2430.09  3200.19  £41% 52. 00 52.78 53.95 55.03
AR A 690. 61 876.33  1119.06  1439.13  4#|% 21.08 22.29 23.15 24. 09
F 4 A e 16.20 23.54 30. 51 40.04  ROE 9.68 11.89 14.13 16. 41
HESR 200. 84 250. 54 303.76 384.02  ROIC 8.26 9.56 10. 91 12. 63
FEER 118. 08 148. 47 194. 41 256.02  fRfEEES
v & 147. 21 204.14 267. 31 336.02 T amE (%) 22.73 25.98 27. 60 28. 65
4% R 8.02 2. 41 0. 31 -3.13  F Afrre® -0. 11 -0.15 -0.22 -0.27
F 7 BAEAR K 59.58 65. 02 74. 02 81.74 AFHE 2.34 2.29 2.32 2.43
A ARMALE F I 0. 00 0. 00 0.00 0.00 EFhFE 2.16 2.14 2.18 2.28
B A H -8.09 68.03 67.26 61.69  FiERH
T EAE 0.03 0. 49 0.53 0.55 B AHE 0.36 0. 41 0. 46 0. 51
H Al s 120. 12 65. 39 72.85 78.42 R R E 1.35 1.36 1.43 1.53
A2 b 310.28 419.30 581. 34 807.02 ARAH%E 5.35 5.14 5.71 6.00
ERZ S ON 0.09 23.53 20. 65 17.86  #H&AsH: (L)
ERZOE & 0.85 1.29 1.38 1.43 HRKE 0.19 0.25 0.35 0. 47
#I98 E 3R 309.52 441,54 600. 60 823.45 HRLZTALRA 0.08 0.18 0. 31 0. 34
BRAFAL 2.69 21.02 29.49 42,17  HRAFE 1.93 2.14 2.45 2.90
%A1 306. 83 420.53 571.11 781.28  f&{EbE
D 3 % FiE 3.52 6.88 8. 60 10.29  P/E 91.83 67.33 49.51 36.13
12 &N 8] % A8 303. 31 413.65 562. 52 770.99  P/B 8.89 8.01 7.00 5.93
EBITDA 347.24 539. 49 698. 49 925.82  EV/EBITDA 79.22 50. 60 38. 59 28. 64
A KR : Choice, A&7 M F LA KA
BB R IE AR & ESC R RR 3



w7) DNl D4 (300253) 2019 FE=FHRAT

Eastmoney Securities
ARALGMEIESFRBERLT (UTHR “Fa8") AFFEIEESEENIESFRFTE A F5 T
SHTVTERRR
{E& REDELIEF VLB FIESR ST A ARl AR SR TALBHERE S, RIER S ETR A BEES%
HAMERE, SEZBEETEEMRVER, AREBEWERE KR TIEZNMREE, HRMI. FHH
AIE, GRAZEE=SHRERTNE, FHLER,

KRBTSR

&P FE AT RAITER S ARETFRFITIITEE (BHERPBRIBRD) . IREiRERRE LS HGB3E12
MARRAEMTHIZRM, B URELHHBERNSR12MNARNNATRRY (ST HExFERAEXE
HHIARRIERBAKRNIEEREE. Hb: ABRTIALUFIRI0IEHAEE; FRHIAU=ZIRRERIE (§3F
EELEARRY) HEMRMTIES (ST iEibiRR) REME,; FRTHNEERECAEE; ZETEHUF
50018 H A E A,

R

SEN: AR EIMMESIE S AT A BB S4B L 5

5 AR EIAESE ST A R R M SR T 5%~ 15% 2 18
it AR ENIEAE ST AR A R BORIRN T -S4~ 54 2 8],
W R EIERAE S DRI BRIR T—15%~—5%2 1
Seit: ARREIRIESES h A A BRI S%EL L -

1T TER

ST A : MEXNEIRIEKIES HAA R RRIE10%L L;

Rtk AN RIS I A R IR EOKIE T -10%~10%Z 8] ;
FTFAT: BEXERINERIESTIRRRIERKERE10%L L.

RRAR:
AFRBEHEBRESVEESRBERATEMEREPEARENE (FEMEMFITHEX, 4R
) %7.

EARBENHEQXRNEFERM . EARFSERBARBIAREMRAAELTHHRES.
ARRBRERETARARNATRNABNELAANERES, ZRARNRENMREZESHERETE
%, BRPUANIZAAZERRERNTEN. AN, AARAFMREXTRLARFENSLEEMEE, £
TR, ARXRTEHERREMAHUFR BALEMNT—BHHRE. EARSENERRMNOHSR, B
AR EREREMIEHD] . BT —LEEHEHRREZI, EXSHHARBERESTIMIARELHR
A ERBET.
HEAERT, FMEPOFEENARENERAHTHEIHEMARNREEY, BREEZEIINEFEH
HHRFEERR. WSRAHFR. EANEELARETHEAIBRIREZNEEFERFERR, BALENT
REREL. FMEFBHTER TR, BEREEUNRRHAETFIESEZA, HEERRERBHERH
TIESH R R TR REIE S R A ELEE .
FREPREBFEFNERNEA X ERFHROBA TR R FEORAHATARREHORA, K
KA ER BT ERIE, HEFVRSMERES. INDLREDATENFERFHNERNRIRAX—H
TN =T R
LB AT, AINERCTETRANRZS, BREEERNTENE, BHTESHARESE.
HEMBERT, ZARAFHEMABERFREFOEMAREASIBBEMREGEMTE, REEFTET
B .
FREFFURFHRERSR, EHtESHURRERSR, RERERIIIPELTRE. REEQH
HEAPERN, EMNARNIARTUEAEAES, BAHATEREIABREVLSBRBIAE, FEHR
HRRERFILR, k. SEASIAZIEAREKE, TERATENSATREAFHEERE.

T3 FIASERARS, FEALLARGMEIESFHREA, B RNERESHTENRIZRENSI
R B
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