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BEEE
o LHFA: NEAH 2019 F—FIR, 2019 F—FHFEAFTIK 7.912T, Rk

K 12.5%, FRJ3E LT NS ERAANEN 022 12T, BHEK 2.2%, £
fedb )34 41084 0.16 e, RLTi#E 20%. EPS0.03 T.

BUERRZEK, LARFILKE, 2019 5 —F B AT LS REGELT,
N B EREBFAE R, 2019 F—F F NS FALAE 14.8%, KEFR IR
F 07 AT E. BEEAEA 12.9%, BEFRMPRAL 03 FH0 5, £
PAER AR, FRT AR ST RESHH 4.0%, 8.1%H 0.8%, »HIF
e #+0.3%. -0.4%742+0.4%. /= BALIR K K32 700 7 L, 3o E]
FedE b GriE R K Hrh, BBERANLRATA 14 o, EFRAHA-03 1
o

P A& Fie, MERKBHEHEE. N3 BE AEIN LE+AEETH
W47 NEEHEARRIERSE ., EEGEMERLSFIles &, NamAF
BTRRAE, ABAE. RIAE. FLAEFLREREHERAEIM
S, REAE KT R AR, F 5B A A4
G ER. AEBETH LS Fier @, 2018 F0 38 6T H k%A 2 /2Th
BN, BRTE TS 54 542 TR B Zw &R T, & ZE 2018 FF & KK FiE MR
44T 500 R, & 2017 43 wARiE 170 K.

BAVHR B R E B Fit 8] 2019-2021 S92 544085 414 1.7/1.9/2.1 12

7T, *g EPS 44|74 0.22/0.25/0.28 T, %5 PE #&{E5AK 31 4&. 27 4&.
24 1%, Ay EHFT R

RIeF: BT Fdk G5 B AR 3 AR IAF b 5 K SR B
JRAFHIAE Rkl 50 5 K.

FARIE B 2018A 2019E 2020E 2021E
BN (BF L) 3729.24 4299.99 4891.35 5554.07
Wk 18.57% 15.30% 13.75% 13.55%
)2 & BN 8 A A (B ) 144.83 164.58 185.73 208.07
Wk -5.80% 13.64% 12.85% 12.03%
Ak H EPS () 0.19 0.22 0.25 0.28
%% = Ik E % ROE 4.89% 5.35% 5.78% 6.18%
35 31 27 24

1.69 1.63 1.56 1.49
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R liuygc@swsc.com.cn
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HRE: swj@swsc.com.cn
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18/4 18/6  18/8 18/10 18/12 19/2 19/4

B A(ILIL) 7.54
B A BL(fLRT) 4.43
52 & AR K i) (L) 3.37-7.37
B E(fe ) 50.24
B (M) 38.47
HRF () 3.97
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EBITDA
PE

PB

PS
EV/EBITDA
R

3729.24
3170.37
23.85
157.67
152.93
25.24
8.09
77.40
0.00
0.00
184.22
0.52
184.75
39.24
145.50
0.68
144.83

383.80
1133.02
696.03
342.94
247.71
46.39
641.65
211.28
71.12
3773.94
415.01
335.14
0.00
47.40
797.55
754.33
982.10
1230.61
2972.81
3.58
2976.39
3773.94

272.49
34.69
1.69
1.35
17.81
0.71%

4299.99
3653.78
30.56
180.60
258.00
29.10
14.02
70.00
0.00
0.00
203.92
111
205.03
39.68
165.35
0.77
164.58

430.00
1252.43
799.10
395.43
247.71
46.39
652.46
188.56
70.32
4082.40
450.36
488.82
0.00
50.71
989.89
754.33
982.10
1351.74
3088.17
4.34
3092.51
4082.40

295.72
30.53
1.63
117
16.37
0.86%

4891.35
4159.26
33.75
205.44
293.48
34.51
13.66
80.00
0.00
0.00
231.26
0.69
231.96
45.36
186.59
0.87
185.73

489.14
1364.11
911.14
449.81
247.71
46.39
670.62
165.84
69.53
4414.29
596.14
534.24
0.00
54.18
1184.56
754.33
982.10
1488.09
3224.52
521
3229.73
4414.29

331.13
27.05
1.56
1.03
14.88
0.98%

5554.07
4736.43
38.24
227.72
315.66
43.30
12.85
80.00
0.00
0.00
259.87
0.77
260.64
51.59
209.05
0.97
208.07

55541
1498.95
1037.83

510.75

247.71

46.39
705.88
143.12

68.74

4814.78
775.07
598.52
0.00
58.14
1431.72

754.33

982.10
1640.45
3376.88

6.18
3383.06
4814.78

371.42
24.14
1.49
0.90
13.57
1.11%
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2018A
145.50
63.03
25.24
8.09
-423.97
86.05
-96.06
-54.89
-185.66
-240.55
170.20
0.00
0.00
-35.45
-26.46
108.29
-225.54

2019E

165.35
62.70
29.10
14.02

-121.03

-80.96
69.18

-50.00
70.00
20.00
35.34

0.00
0.00

-43.45

-34.88

-42.98
46.20

186.59
65.35
34.51
13.66

-228.16
-94.72
-22.76
-60.00

80.00
20.00
145.79
0.00
0.00

-49.37

-34.51
61.90
59.14

209.05
68.25
43.30
12.85

-254.26
-92.83
-13.64
-80.00

80.00
0.00
178.93
0.00
0.00
-56.72
-43.30
79.91
66.27
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18.57%
-6.47%
-7.12%

3.72%

14.99%
9.01%
3.90%
4.89%
3.86%
5.94%
7.31%

1.02
6.62
4.99
5.11
98.90%

21.13%
52.04%
3.31
241
24.48%

0.19
3.94
-0.13
0.05

15.30%
10.69%
13.64%

8.52%

15.03%
10.88%
3.85%
5.35%
4.05%
6.05%
6.88%

1.09
7.36
5.38
4.88

24.25%
45.50%
2.98
2.15
26.40%

0.22
4.09
0.09
0.06

13.75%
13.41%
12.85%
11.97%

14.97%
10.91%
3.81%
5.78%
4.23%
6.42%
6.77%

1.15
8.12
5.76
4.85

26.83%
50.33%
2.77
1.99
26.58%

0.25
4.27
-0.03
0.07

13.55%
12.37%
12.03%
12.17%

14.72%
10.56%
3.76%
6.18%
4.34%
6.69%
6.69%

1.20
8.90
6.09
4.85

29.74%
54.14%
2.56
1.82
26.78%

0.28
4.48
-0.02
0.07
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AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
RASESARE, pHEHATHONFHRLEM, BESLABFE LR, Ra, FUEELARE, SFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

E g e R
FEN: AR G6AARN, ARARA P IE 300 45 #KMa /£ 20% A £
N 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 [
=i Ak 6ANA R, AEAaxt PR 300 48 #k ha A£-10% A T
BFRT: ARGAAN, TRFAREIRZG T 7K 300 354 5% 04 L
TiER R KT: A& 6ANARN, Tk BEAREIEA T 300 45 3-5%5 5% 14
BFRT: AER6ANARN, T REARSEALT 7K 300 353-5% A T
TE£FY

B E R A TR 8] QAT RAR “An8)”) AA ¢ EEREREZERRVRGIERRT ki T4,

Ao d) 5AEE A AP RITTRE A, 5 AIRE T TR RAEF QIR R R AR KT SORIRIR A, R
R TS

CGEFIATT R A HE SR ERAE) T 2017 57 A 1 BREXFE,, RAREEANSE P TR ZFTH L
R, HFEFEANNE P FHELZTE, HIEFRTRE, FROFI, 3T AL A ARE P OETE & A3
CREBEMEAME], R REQBERIEERREPORNERALAE P o A AXBEAM T2 HA RE PR
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 BRI R B AN ] F A ARE S B A FIWT, RS PTAE 09 IE R RIETTARE) 69 As . IMERAZTTNTT
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, BIH Y BAT R EADL A R ARG

ARERBEAFZRN, FHAEE R KR RE LTI ZHREF. BETRALT, AREFOE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& BAT AR RS, A 8] Bk AT 4R ARG R L N B f i s i) — 1 6 R ARIZAENT BT,

AIRE A FRALA T AIERITR, KEPHEFT, EAMMFANARF AT KB AL 425
REE A “HEIER”, LEAF AREAM FREATHEREG A MDA A58 RERRFIRREHZLRE
BT, Ao S HAR G & K8 TR AT AL A AR
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Wub: BT HAHREERE A% 166 57 Bk K E 20 #
W% : 200120

LR

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

%5 & IE AU 4E R A
X 3% A B JE AL FH R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
% W 47 WX AKE &) 5 0 021-68411030 15900516330 hlj@swsc.com.cn
KT & AR R 021-68413959 15821376156 zfyi@swsc.com.cn
Lig EEF & BN e 021-68415861 17321300873 whf@swsc.com.cn
BIEE AR AE 1239 021-68415296 18221919508 tsj@swsc.com.cn
IR A 2 3E 021-68415861 13166156063 ybz@swsc.com.cn
T g% 021-68416017 13122661803 dks@swsc.com.cn
Bk HUXARAE E 021-68415309 18621310081 jsf@swsc.com.cn
N ¥ 5| B E % 010-57758566 18500869149 lujian@swsc.com.cn
e KR BB E %R 18601241803 18601241803 zhanglan@swsc.com.cn
x| B E MR e 010-57758619 17710335169 liuzy@swsc.com.cn
A A 23R 0755-26671517 13480920685 wxj@swsc.com.cn
Nty AE 239 0755-26820395 13510223581 yyl@swsc.com.cn
IR 8 wiE AR AE 1239 0755-26673231 18620838809 huaj@swsc.com.cn
FI L 32 AHAE 23 0755-26833581 13480870918 sunyaoyao@swsc.com.cn
wF ) AR 238 15521010968 15521010968 chenxiao@swsc.com.cn
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