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2019A 2020E 2021E 2022E
AN (B 77 L) 18001 15805 19440 20607
(+/-%) 736. 87 (12.20) 23.00 6.00
#4178 (575 ) 298 (197) 531 721
(+/-%) (1.55) (166. 14) (369.77) 35.77
B AR E (L) 0.29 (0.19) 0.52 0.70
W & % (PE) 26.92 (40.71) 15. 09 1. 11
FEHFENE: Wind, & FFEEKE: FHFELEN S BZRIEIEK I
iF 4ol 832 B LB 89 T R H FIE i TH KT
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£ Mk (a
' 2018A 2010A  2020E 2$§ 2022E 2018A  2019A  2020E  2021E  2022E
PPN 708 2,051 1,264 1,5 1,649 TN 2,151 18,001 15,805 19,440 20,607
B R A 2R 696 2,439 5781 29 4,918 0k 1,438 15,197 13,750 16,174 16,897
A 394 1, 891 3719 21 4578 LA e 20 P2 93 115 98
SRR 15 778 269 354 467 W 54 392 348 408 422
T 1,813 7,176 11,039 7,0 11,620 s 230 1,370 1,897 1,944 2,061
K B 0 5 5 5 5 W5 % A (10) 233 4 40 23
PR 0 2 2 42 42 AR & (16) @1) i i i
. 489 3,362 3,337 33 3288 B A ©) 1 0 23 15
AT 83 482 482 482 482 NS 0 0 0 0 0
AP 120 1,823 1,554 1,2 1,016 % W A 381 520 (288) 781 1,119
A A 6 47 © @ O  garsess ) 16 3 3 8
SRR 19 1,816 617 818 1,084 139 5 380 537 (284) 784 1,127
! 2,534 17,566 19,889 15 20,349 PR 65 175 (71) 195 309
o 97 2,472 7,103 43 8161 A1 316 362 (214) 590 818
o b A B 423 3002 2696 35 2478 D AR 13 64 (17 59 97
. 0 1778 2795 0 870 8% A ] 302 208 (197) 531 721
St 4 102 3,429 1,200 1,5 2,068
kit 622 12,646 15059 10, 14,550 PR
A 640 1,024 024 10 1,004 20184 20194  2020E  2021E  2022E
FAMR 260 2,661 2é61 26 2060 ERIES 33.16 1558 1300 1680  18.00
@ ENA 1,019 965 769 11 1,583 HAE B 17.73 289%  -1.82 4.02% 543%
V3 B 3] i AL 1,869 4,526 4453 47 5267 TN ¥ 13.11 73674 -1220 2300 6.00%
R A 42 393 376 435 532 EBIT # K% 21.01 139.95 -127.8 -389.1  39.18
R AR AR At 1,911 4,919 4830 52 5799 AR R 326%  -1.56 -166.1 -369.7 3577
7t Ao B A LA 2,534 17,566 19,889 77%: 20, 349 ROE 16.18 6.58% 442 11.07 1369
ROA 1246 206%  -1.08 3.74% 4.02%
ROIC 2408 3983 -300 4.39% 10.13
‘ 20184 20194  2020E  2021E  2022E EPS () 047 029 -019 052 070
ZERIALR aee L1695 90)7 6,282 (4,27 j PE (X) 16.56 2692 -40.71 1509  11.11
BERALTR (156) (1, 501) 12 21 13 PB (X) 428 177 180 167 152
BRI AR (119) 36 5108 (6 O e PS (X) 372 044 051 041 039
4 A 3 198 s12)  (787) 291 93 EV/EBITDA (X) 891 672 1,867 1024  10.98
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AEAER LR EIHm 13910596682 wang j | @tpyzq. com
LRFESESE D F 18519233712 chengxy@tpyzq. com
fJu4h A& AR 13581759033 mengchao@tpyzq. com
LA E F I & 13701050353 weik j@tpyzq. com
£ b4 3 iE 13269328776  weiht@tpyzq. com
FAERMELEL  HRER 13564966111 chenhm@tpyzq. com
EERMEHEE ReF 15999569845 | iangjp@tpyzq. com
1L & A M ETE 17717461796 yanghp@tpyzq. com
1 7R 4K AE A oh 18616086730 yangjinga@tpyzq. com
AR AKE ES R 18717767929  qinjj@tpyzq. com
L FAEE EE 34 17321189545 wangyq@tpyzg. com
AL A Al AR Z IR TR 18621268712 cixc@tpyzq. com
1A AR R H# 18758280661 guoyu@tpyzq. com
LHRHE P2l 17305260759 xu lm@tpyzq. com
LA E BB K e 13923766888 zhangap@tpyzqg. com
EHHEa L A 18565481133 zhafl@tpyzq. com
L4 E ke g 13554982912 zhangzy@tpyzq. com
46 i B KFT 18589058561 zhang j ingwen@tpyzq. com
1y 42 (RIS 13527560506 heyw@tpyzq. com
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