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BEARERAER, FRAUSMTEIALCEEANLZERROREINE, 2020 | 2%
FEFFRFERILT . N E] S ERAMA Z R LA AR T DA
&%, THEAEZHRUSEKREL % TMPa, 250CR AN R T, R A E et
AKX AFAE 2018 F4R, 2 8 E QMR E 6 R AR EMALR L 8 K, | PP
HFEECRIMA LT /BB,

18/4 18/6 18/8 18/10 18/12 19/2 19/4

B A(ILRE) 4.90

3 Ny B LS _— . ~ B A BL(fChE) 4.85

° ﬁﬂﬁﬂ%&ﬁ%u¢%*iﬁu@%@ﬁwﬂ%%%ﬁm,ﬁﬁ&%ngmm_ 52 /8 MR B () 5 86.10.59
)3 B4 ANE S A A 4.11/4.74/5.43 1L, 3 EPS 1% 0.84/0.97/1.11 T, |  sii(iez) 49.43
TR PE AES A4 124, 104, 94, %8 “ME” P4, EFE(LR) 3233
FJRF T () 3.74

o RERT: THERKRAMMRIE: 28] BAIRE S RAEIAH RS

FaARI5E B 2018A 2019E 2020E 2021E

FRWAN (FFL) 1948.04 2250.12 2578.71 293141 | 1 H€HA (000922): LAAIAMMW, &
HEE 22.66% 15.51% 14.60% 13.68% FIAE 7 #F (2019-04-01)

)2 B AN 8 441 (87 L) 278.69 411.14 473.77 543.19
R E 131.27% 47.53% 15.23% 14.65%

HRIkH EPS (L) 0.57 0.84 0.97 1.11

& I E % ROE 15.21% 19.16% 19.13% 19.04%

PE 18 12 10 9

PB 2.70 2.30 2.00 1.73
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f&: M&5mAE#EIA

£ % (5% ) REAEL (EFA)__2018A 2010

ER XN 1948.04  2250.12  2578.71  2931.41  #4#)id 278.69 411.14 473.77 543.19
TR A 1207.12  1437.73  1647.98  1873.78  #71B 544 53.27 107.53 111.17 115.36
7 AL A B e 26.63 30.40 34.98 3971 M%HA -2.52 -1.72 -2.48 -3.29
HERR 195.80 225.01 255.29 287.28 S RAEARK 29.18 50.00 50.00 50.00
ik 131.89 146.26 165.04 184.68 “#EEEF AL -414.92 -211.67 -193.30  -152.55
w455 R -2.52 -1.72 -2.48 329  Hfk 218.01 -20.33  -125.61 -117.14
P BALB K 29.18 50.00 50.00 50.00 ZFEHALRER 161.70 334.95 313.55 435.56
Bk H 62.65 60.00 60.00 60.00 WAL H 85.95 -50.00 -50.00 -50.00
NRMMET SR 5 0.00 0.00 0.00 0.00 itk -202.96 61.34 60.00 60.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -117.01 11.34 10.00 10.00
B A 434.51 422.44 487.91 559.26 42t 0.00 0.00 0.00 0.00
A ERA -147.56 4.13 1.41 232 Kt 0.00 0.00 0.00 0.00
GRERS i 286.95 426.57 489.32 561.58  MALERF 0.00 0.00 0.00 0.00
P Fg AL 8.26 15.43 15.55 18.39 I AHALA 0.00 -97.54  -143.90  -165.82
b R R 278.69 411.14 473.77 543.19 Hfb 0.00 1.72 2.48 3.29
Y HME A ME 0.00 0.00 0.00 0.00 EF#EHALRAHR 0.00 -95.82  -141.42  -162.53
BN S A 278.69 411.14 473.77 543.19 AL REFAH 44.69 250.46 182.13 283.04
Vil 366.64 617.11 799.24  1082.27 KA
R A= AT 2R 1164.41  1470.81  1668.17 1866.88 HEMKAEKFE 22.66%  15.51%  14.60%  13.68%
Ve 594.49 616.51 736.11 853.99  FAAlEE K E 345.94% -2.78% 15.50% 14.62%
H AR T 464.05 452.02 550.12 613.20  HAVEIMEKRE 131.27%  47.53% 15.23% 14.65%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 216.15% 8.86%  12.94%  12.53%
T B R 1.34 0.00 0.00 0.00 #HAIRA
R AR IA 468.43 427.24 382.41 33339 E£A1F 38.03%  36.10%  36.09%  36.08%
VR A ek orid & & 103.01 86.67 70.33 5400 Z=%#% 16.69%  16.42%  16.20%  15.99%
HAeAE R T 71.02 71.02 71.02 71.02  AAE 14.31% 18.27% 18.37% 18.53%
¥ = &t 3233.39 3741.38  4277.39 487475 ROE 15.21% 19.16% 19.13% 19.04%
48 453K 0.00 0.00 0.00 0.00 ROA 8.62%  10.99% 11.08% 11.14%
R AT Far FRAL IR 1013.25  1173.90 1351.95 1538.28 ROIC 29.66%  24.79%  26.50% = 27.88%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 24.91% 23.48% 23.14% 22.90%
A R AR 387.36 421.11 449.21 48286 EEfES
A4 1400.62  1595.01  1801.15 2021.14 EFkFRA%#% 0.65 0.65 0.64 0.64
M A 489.89 489.89 489.89 489.89 R AR 4.16 5.34 7.04 9.34
FAMAR 1195.81  1195.81  1195.81  1195.81 AkIk#H A 4% 3.04 2.81 2.56 2.64
R 147.06 460.66 790.53  1167.90 A WAH#% 2.11 2.21 2.17 2.16
3B HN A R AR A 1832.77  2146.37  2476.24  2853.61  HEARREFHKIALIE LA 43.97% — — —
VAR FR AR S 0.00 0.00 0.00 0.00 FARZH
BAARSAH 1832.77  2146.37  2476.24  2853.61 W/ afrE 43.32%  42.63% 42.11%  41.46%
e i A B At 3233.39  3741.38  4277.39  4874.75 @ WABHIE Atk 0.00% 0.00% 0.00% 0.00%
R E 2.18 2.28 2.36 2.44
RAE 168 184 190 197
EBITDA 485.26 528.25 596.59 671.32  MA ZATE 0.00%  23.72%  30.37%  30.53%
PE 17.74 12.02 10.43 9.10 HE#HH
PB 2.70 2.30 2.00 1.73  HROk& 0.57 0.84 0.97 1.11
PS 2.54 2.20 1.92 1.69 HmRAEHF 3.74 4.38 5.05 5.82
EV/EBITDA 9.28 8.05 6.83 565 HRZ2EALE 0.33 0.68 0.64 0.89
S 0.00% 1.97% 2.91% 3.35%  HMAA 0.00 0.20 0.29 0.34
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\ o W AR6AANA, A4 PR 300 585Kk T 10%5 20% 14
/NR-1
e P Kk 6ANAR, AMRARST IR 300 KB T-10%5 10%Z [
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BFRT: ARGAAN, TRFAREIRZG T 7K 300 354 5% 04 L
TRiER R KT: A& 6ANARN, Tk BEAREIEA T 300 45 3-5%5 5% 14
BFRT: AER6ANARN, T REARSEALT 7K 300 353-5% A T
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R, HFEFEANNE P FHELZTE, HIEFRTRE, FROFI, 3T AL A ARE P OETE & A3
CREBEMEAME], R KEQBERIEERREPORNERALAETF o AN RXBEIM TR AHA RS TR
B 69 8] P RAT RYIE T AT R Sy, LT Ak A i e 8] SRAE R F BRI ITARAT R 4B IR 55

AARE T E SRR T AT IR, ANt fz e e H b, RN BT SR REEATIRIE. AIRE AT R
TR B LAHEMAR AN ] F R A ARE S B e FIT, ARSI R R TTARR a9 MAE . AR I TORNT
FeTsk, SERATRAEA B )G RINRE. ERREH, Ans]TRESAREFEITH. &LAMENR—HEIR
&, AN A RRIEAREN &G ERFERINRE. RN, AN AREN GG LTERK G B4R T Bl
B, WIWHE L AT KIEADR 6 R AT R

ARERESZZM, SR EE R KIER XA IR B HREF. BEMFLT, AMREFOHE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& B AT AR RS, A 8] Bk AT 12 A AR R N R s s i) — 16 R ARIAEAT B A

AREMRBABERIELTA, KEH@FT, EAMMFNATRMETH XM, EHF KA. do il ARIZHA
B A “HHIER”, AR ARERATABEREGI A, MFFbk. RERMFPIBEREHALRESN, Ana&F
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% &L FA R RPN

LtiE

Wub: BT HAHREERE A% 166 57 Bk K E 20 #
W% : 200120

E |73

Hhk: LT HIME ek #r 35 T EIRA L KE B & 16 #
W45 : 100033

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

W% : 400023

3

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48

W% : 518040

7 & IE AU 4E R A
X 3, A BR% JE AL FH g
HiErE WEXAE S 021-68415309 18621310081 jsf@swsc.com.cn
5 4R XA E S E R 021-68411030 15900516330 hlj@swsc.com.cn
KT B AE 2 021-68413959 15821376156 zfyi@swsc.com.cn
Lig EN + 2 & BN e 021-68415861 17321300873 whf@swsc.com.cn
HEE g rr 021-68415296 18221919508 tsj@swsc.com.cn
A HE%ZE 021-68415861 13166156063 ybz@swsc.com.cn
T g% 021-68416017 13122661803 dks@swsc.com.cn
FiErE WX AR I 021-68415309 18621310081 jsf@swsc.com.cn
N 9% 4 B BAKE 2 010-57758566 18500869149 lujian@swsc.com.cn
e KR SR E R 18601241803 18601241803 zhanglan@swsc.com.cn
bR & A 23T 010-57758619 17710335169 liuzy@swsc.com.cn
EHEA A 2 3E 0755-26671517 13480920685 wxj@swsc.com.cn
EaE ey AE 239 0755-26820395 13510223581 yyl@swsc.com.cn
IR 8 i AR AE 1239 0755-26673231 18620838809 huaj@swsc.com.cn
Fp3L 3% AHAE 23 0755-26833581 13480870918 sunyaoyao@swsc.com.cn
f&& (M) AR 239 15521010968 15521010968 chenxiao@swsc.com.cn
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