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ERIL ON 12355.53 15855.28 21043.77 23059.52  ##1id 248233 292553  4157.39  4657.58
RIS, W N 7773.51  9719.38 12443.99 13521.04 7B 5 ¥4 595.83 587.58 636.75 674.75
7 AL A B e 78.66 122.47 165.53 159.11 M H %A 232.98 600.98 716.54 750.44
HERR 985.71  1189.15  1536.20 1683.35 S BAAMK 277.03 50.00 50.00 50.00
ik 1223.84 1347.70 1788.72 1960.06 4“ZEEEF AL -8393.09 -5312.84 -6133.61 -2430.88
w455 R 232.98 600.98 716.54 750.44  HAe -1270.40  -617.66  -665.06  -431.19
= mALAR K 277.03 50.00 50.00 50.00 BFEHALAR%HK -6075.32 -1766.41 -1238.00  3270.70
FF 319.79 500.00 400.00 400.00 FAXH -134.31  -600.00  -600.00  -600.00
MAMEEHRE 1004.97 60.00 60.00 60.00 ik -1885.77 674.28 460.00 460.00
HrzEiR G 0.00 80.00 50.00 50.00 #EXEHALRAER -2020.08 7428  -140.00  -140.00
2 W A0 3108.57 3465.60 4852.79 544553 JEMfEE 513.32 2691.66 3128.12 -1455.63
A2 ERE 81.54 102.12 96.47 99.21 KAt 3108.12 0.00 0.00 0.00
GRERS i 3190.11  3567.72  4949.27  5544.74  PAALERHF 7.69 0.00 0.00 0.00
P Fg AL 707.77 642.19 791.88 887.16  ZATRAI -488.00  -405.80  -514.74  -723.05
b R R 2482.33 292553  4157.39  4657.58 Hfb 4459.48 -2435.28  -716.54  -750.44
VAR S 453.32 351.85 542.13 624.95 EREDALRER 7600.62  -149.42  1896.85 -2929.12
VBRSNS 2029.01 2573.68 3615.26  4032.63 ALREAHR -353.63  -1841.55 518.85 201.58
Vil 3427.08  1585.53  2104.38  2305.95 ARK#SH
R A= AT 2R 4556.66  5610.15  7406.96  8179.97 HEMAMKFE -16.75%  28.33%  32.72% 9.58%
#Rr 16771.83 2171154 27996.99 30341.53 EAAlEEKF -2.35% 11.49%  40.03%  12.21%
HARAT* 367.36 318.18 414.69 452,19  AAlEM K E -13.75% 17.85% 42.11% 12.03%
K H AT 470.25 470.25 470.25 470.25 EBITDA k% -1.74% 18.20%  33.34%  10.71%
EE N2 N 2657.47  2657.47  2657.47  2657.47 FHAIeH
BRI 5524.63 5563.10 5552.40 5503.70 E£AIF 37.08%  38.70%  40.87%  41.36%
MR AR LS 1181.52  1158.05  1134.57 1111.09 =% % 19.77% 19.79% 19.20%  19.05%
HAeAE R T 4979.63  4977.06 497449  4971.92 AAE 20.09% 18.45% 19.76% 20.20%
¥ = &t 39936.43 44051.33 52712.20 55994.08 ROE 14.29% 14.96% 17.92%  17.16%
48 453K 3624.67 6316.33 944445 7988.82 ROA 6.22% 6.64% 7.89% 8.32%
R AT Far FRAL IR 4078.78  4506.47 5962.35 6593.68 ROIC 13.49% 12.76% 14.45%  14.07%
KA 5714.75 5714.75 571475 5714.75 EBITDA/4KE AN 31.87%  29.35%  29.49%  29.80%
A R AR 9150.84  7952.93 8387.16 8558.81 EiEfES
A4 22569.04 24490.49 29508.72 28856.06 &3 RAEFE 0.37 0.38 0.43 0.42
M A 3253.33  3253.33  3253.33  3253.33 R AR 2.45 2.95 3.78 4.17
FAMAR 1552.35  1552.35  1552.35  1552.35 MK F 5.68 6.59 6.86 6.26
R 10489.82 12657.70 15758.22 19067.80 AR AH%E 0.65 0.50 0.50 0.46
3B HN A R AR A 15621.77 17463.38 20563.90 23873.47  HERAREFHKELLELIA 78.26% — — —
VAR FR AR S 174561  2097.46  2639.59  3264.54 FARLZH
BAARSAH 17367.39 19560.84 23203.49 27138.01 W/ AfwE 56.51% 55.60% 55.98% 51.53%
i B Ao i AR A A ATt 39936.43 44051.33 52712.20 55994.08 &A%/ AT 65.70% 71.54% 69.97% 66.51%
AL E 2.40 2.36 2.18 2.47
s 080 061 057 065
EBITDA 3937.39  4654.16  6206.08  6870.72 LA I ATE 24.05% 15.77% 14.24%  17.93%
PE 19.91 15.70 11.18 10.02 HEAER
PB 2.59 2.31 1.96 1.69 HRILE 0.62 0.79 1.11 1.24
PS 3.27 2.55 1.92 1.75 HRAEFRF 4.80 5.37 6.32 7.34
EV/EBITDA 10.25 9.32 7.41 6.45 HRBEALE -1.87 -0.54 -0.38 1.01
S 1.21% 1.00% 1.27% 1.79%  HRALA 0.15 0.12 0.16 0.22
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B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
BR4: 200120
E 7% 3
Hopb: bR T HIR R 28k KB 35 T ERALKE B A 16 #
BR%: 100033
L3
sib: FRTILLRMALL 8 THHIEAKE 3 #
BR%: 400023
x|
sht: EITAEE XK H Kl 6023 561 KA 44
BR4%: 518040
% ) E S AL 4B H A
X3, A B JE AL FHh R A
HiFE HUXARAE B 021-68415309 18621310081 jsf@swsc.com.cn
% W 48 A E 021-68411030 15900516330 hlj@swsc.com.cn
_ BRI A A4 B 02168416206 15067116612 syj@swsc.com.cn
L& KR A4 B 021-68413959 15821376156 zfyi@swsc.com.cn
PR3 7 AU 4 021-68416921 18801762801 langjiayi@swsc.com.cn
X T'B AF 2, AU 4 021-68416206 15601822016 oyqw@swsc.com.cn
ik HEXAE SR 021-68415309 18621310081 jsf@swsc.com.cn
N E A@HT AUM A& 010-88091748 18811181031 wyheng@swsc.com.cn
o IR A E 18610030717 18610030717 cgc@swsc.com.cn
F&- 8 MU A 010-57758566 18500869149 lujian@swsc.com.cn
TKde HUXAKAE B 0755-26673231 13530267171 zhangt@swsc.com.cn
IR AU 4 0755-26671517 13480920685 wxj@swsc.com.cn
IR A& 52 HUAL 4 0755-26820395 18666824496 xl@swsc.com.cn
x| /g M AU 4 0755-26892550 18665911353 liuyuy@swsc.com.cn
x| F & (M) A E 0755-26833581 13720220576 lyxin@swsc.com.cn
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