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B m EENE go A TEBA AP T B AR A L REM AT 25 m A ), 238 2019

N ) 19 AFABLMA 1612 10T, FIHHFEK 6.15%, )54 410H 1.78

%1 H A/ B (B 7 ) ap AT, BHEK 11.7%, A#)ELgTa ke T, Mita
BAR/ 78 (B A ) 34302305 S WEE L ELE A (FFwWEE A AERA 1600 77 L), AF Ak
12 A~ A & &/ RAK (L) 001566  HIRFEIFIE K., KE¥KkA, 2018 FaaBA., HMLH545 5] bk
Fo I # 72.45%. 23.63%, EARMITLkAE, BATHLET 3C. 56 (£
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M1.97, 2.7 (+37.1%) | 3.92 (+45.2%) . 4.76 (+21.4%) . 2.74
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BAVETA 5 EE, KRkA, —F @, BATLAEEZREHE
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AR 2018A 2019E 2020E 2021E
FHAN (FF L) 2014.97 2156.02 2479.42 2975.30
WK FE 0.33% 7.00% 15.00% 20.00%
V3 & BN ) 4 AE (B 7 ) 175.34 212.05 255.62 323.41
WK E -36.35% 20.94% 20.55% 26.52%
Rk A EPS (L) 0.41 0.49 0.59 0.75
PE 20 16 13 1
PB 2.95 2.59 2.14 1.77
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EBITDA
PE

PB

PS
EV/EBITDA

2014.97 = 2156.02 | 2479.42 | 2975.30
1313.37 | 1401.41  1599.23 @ 1919.07
19.67 20.76 23.86 28.70
239.32 237.16 260.34 309.43
149.19 230.69 265.30 318.36
26.67 25.24 36.00 24.57
11.72 10.00 10.00 10.00
10.21 20.00 17.00 16.00
0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00
207.86 250.75 301.70 381.17
-0.67 0.09 0.03 0.02
207.19 250.84 301.73 381.19
27.15 33.79 40.11 50.77
180.05 217.05 261.62 330.41
4.70 5.00 6.00 7.00
175.34 212.05 255.62 323.41
2018A 2019E 2020E 2021E
218.75 215.60 405.19 693.50
472.70 485.85 559.89 675.97
810.96 866.01 988.55 1187.11
55.83 45.12 51.88 62.26
228.62 228.62 228.62 228.62
0.00 0.00 0.00 0.00
577.84 516.91 455.98 395.04
187.64 165.64 143.64 121.65
84.71 82.36 80.02 77.67
2637.04 = 2606.10 | 2913.76 | 3441.83
323.72 99.90 0.00 0.00
762.06 810.03 926.86 1112.64
280.12 280.12 280.12 280.12
108.68 93.07 100.42 112.31
147458 | 1283.13 @ 1307.40 @ 1505.07
432.00 432.00 432.00 432.00
36.21 -21.76 0.00 0.00
695.63 907.68 @ 1163.30 @ 1486.72
1135.40 = 1290.91 @ 1568.29 @ 1891.70
27.07 32.07 38.07 45.07
1162.47 = 1322.98 @ 1606.36 = 1936.77
2637.04 = 2606.10 @ 2913.76 @ 3441.83
307.78 361.26 422.97 491.01
19.56 16.18 13.42 10.61
2.95 2.59 2.14 1.77
1.70 1.59 1.38 1.15
12.26 9.78 7.67 6.02

A 180.05 217.05 261.62 330.41
18 5 e 4h 73.25 85.27 85.27 85.27
%% A 26.67 25.24 36.00 24.57
F B K 11.72 10.00 10.00 10.00
BZEEEFARALH -69.20 -19.51 -79.40 @ -127.32
i -68.73 -30.40 -26.76 -26.05
BEENLERA TR 153.75 287.66 286.73 296.89
FALH -106.64 0.00 0.00 0.00
i -70.59 33.67 17.00 16.00
BEEDALRAR -177.23 33.67 17.00 16.00
48 3153 -25.45 | -223.82 -99.90 0.00
K HHE R 193.82 0.00 0.00 0.00
BEA BB 0.00 -57.97 21.76 0.00
A REA -77.76 0.00 0.00 0.00
B -36.34 -42.69 -36.00 -24.57
HEREDALRAH 54.27 @ -324.47 | -114.15 -24.57
RAEREEH 28.54 -3.15 189.58 288.32
W % #r 3847 2018A 2019E 2020E 2021E
AKEEH
ARG K F 0.33% 7.00% | 15.00% | 20.00%
ERRIPEEE R -35.65 | 20.63% = 20.32% | 26.34%
ALK E -36.01 | 20.55% & 20.53% | 26.29%
EBITDA K # -2330 | 17.38% | 17.08% & 16.09%
A
EXIES 34.82% = 35.00% @ 35.50% | 35.50%
=% 20.60% = 22.87% @ 22.65% | 21.93%
IS 8.94% = 10.07% @ 10.55% | 11.11%
ROE 15.49% @ 16.41% @ 16.29% = 17.06%
ROA 6.83% 8.33% 8.98% 9.60%
ROIC 14.78% & 16.59% @ 20.48% | 23.59%
EBITDA/4H & )N 15.27% | 16.76% = 17.06% | 16.50%
BFiafk
BERERARE 0.81 0.82 0.90 0.94
B 3 = B4 4.63 4.91 6.55 9.37
Rk 2K B 5.78 5.74 6.08 6.16
HR AR 1.82 1.66 1.72 1.76
e T SRE T S 110.42 _ _ _
F AL
K= RARE 55.92% | 49.24% @ 44.87% | 43.73%
WA SR AR 40.95% | 29.62% | 21.43% | 18.61%
R E 1.35 1.68 2.03 2.21
RAE 0.65 0.78 1.03 1.21
FREARAR
IR 0.41 0.49 0.59 0.75
LA 2.69 3.06 3.72 4.48
HERZENLL 0.36 0.00 0.00 0.00
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AR EFF 18616341722 | iyangyang@tpyzqg. com
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