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AW FEFAEILS, PRIABRESRA, RKIEREASHER SHESGL
B EBEE R EIEKAT L2110, BRiERRAR KT 0.92 0%, *%iEA 7/ K47 0.35
1R, =k 0.41 LRz, LE#HMrk Z4T 0.25 1Rk, BAENAZF K47 0.28
L%, iR E B4 KIT 0.28 1AL, 1842 AL KT 0.16 1L, Li&aRLELT
0.10 1CR% AR E I T % iF Ik 46 K 47 0.03 1A%, 4t 4.03 1Lit. R AR E
REFETAT 701,

BRI YR BHEFXFHN T, 2018 FoctF F4RT 5 £ 14%, —ME 4K
$—, IHEHELRE =, AEMOSFLRE=, IMEF MOS ¥ 25K % =,
HEMAF AR 2-3 FoFE A, NEAF BB L2HKE—, FHLARSF
B PN 8] SR AR % 409 1.2542-1545, BRE—ANEF LW TS
HHEE,

¥ PR B AR RIRGFPIRT NEBHRLIK T, RRDAICAR
HBE T AT ZRNE A FEE . > 5 F4E 5 1000 28, Rt 1.5 7~
Sb, A7 700-800 M £, Rit 25 ZAAE . BESE MA 100 F
WL, AL 90%M F R F A ERAYRR. WA AT EEHERCHEILE
SFITITEC, #HAFHMAT ROFH, FHaRRFEHE 1002 —.

BETREDE, FLE4LH. ARFMMTSH A 107.921T, L F3EA 51.6
1L, ¥4k 56.32 12T, HATHK A LH 4t 2019 4 5.38 12T, 2020 4 8.81
o, BIMEH A L4+ 2019 4 0.63 10, 2020 4 8.11 e L. MAEMRR %R
HE R F 4 AR A 2019 £t 47.65 12, 2020 F#it 70.84 LT, R4
AR B BT RAEABA L.

BARMERPER, T HRFER, ERFEKLGGHEILT, KAFATLE
2019-2021 4% EPS # 1.05. 1.34. 1.84 7, # &3]\ L4 #F $4k5,
R B M AeE FARAE 5G BN, HRETARAEFFHRFHRE AKX
B, MEARERAR, %4 “EN” FH.
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2021E
47628.65
34.92%
1173.89
37.49%

2018A
17335.11
2.48%
61.02
-81.47%

2019E
26168.61
50.96%
670.25
998.42%
0.10 1.05 1.34 1.84
1.93% 17.49% 18.49% 20.58%
337 31 24 18
5.52 4.57 3.79 3.07

2020E
35300.54
34.90%
853.77
27.38%
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24%
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-1%
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18/10 18/12 19/2  19/4 19/6

B A(ILIL) 6.37
B A BL(fChE) 6.37
52 & AR K i) (L) 18.43-37.8
B E(f ) 205.84
B E (L) 289.55
A F (L) 5.70
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EBITDA
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PS
EV/EBITDA
S

17335.11
15764.00
62.29
150.56
295.49
211.84
96.79
-10.30
0.00
0.00
69.14
-5.50
63.65
-8.49
72.14
11.12
61.02

1903.21
5166.04
1625.26
3129.51
1176.00
0.00
576.97
1973.14
1392.08
16942.19
1999.81
8969.27
0.00
2242.17
13211.25
637.27
2381.60
572.15
3594.62
136.32
3730.94
16942.19

608.89
337.33
5.52
1.19
31.95
0.06%

26168.61
23483.66
149.16
253.84
1439.27
311.41
65.00
462.00
0.00

0.00
928.28
-0.60
927.68
139.15
788.53
118.28
670.25

1308.43
4402.02
6972.65
357.48
1176.00
0.00
553.22
2218.54
1817.04
18805.38
489.01
12317.66
0.00
1490.16
14296.84
637.27
2381.60
1235.07
4253.94
254.60
4508.54
18805.38

1342.07
30.71
4.57
0.79
13.71
0.04%

35300.54
31702.39
158.85
388.31
1976.83
395.37
30.00
528.00
0.00

0.00
1176.79
4.90
1181.69
177.25
1004.44
150.67
853.77

2596.56
6275.84
7848.21
499.68
1176.00
0.00
528.37
2463.94
2346.09
23734.68
2.00
16315.84
0.00
1984.29
18302.13
637.27
2381.60
2008.42
5027.29
405.27
5432.55
23734.68

1717.56
24.11
3.79
0.58
9.68
0.39%

47628.65
42797.69
214.33
404.84
2667.20
509.63
15.00
594.00
0.00

0.00
1613.96
10.80
1624.76
243.71
1381.04
207.16
1173.89

5047.58
8804.42
10621.45
666.33
1176.00
0.00
502.50
2709.33
3015.65
32543.28
3.00
23177.73
0.00
2651.40
25832.13
637.27
2381.60
3079.85
6098.72
612.42
6711.14
32543.28

2326.49
17.53
3.07
0.43
6.09
0.50%
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2018A
72.14
327.91
211.84
96.79
1472.81
1090.47
3271.95
102.64
-1741.82
-1639.19
1141.04
0.00
0.00
-12.75
-2552.36
-1424.07
162.94

2019E

788.53
102.38
311.41
65.00
506.75
-545.34
1228.72
-320.00
452.00
132.00
1200.00
0.00
0.00
-7.32
-437.38
755.30
2116.02

1004.44
145.40
395.37

30.00

1029.79

-553.05

2051.94

-320.00
518.00
198.00

1300.00

0.00
0.00
-80.43

-394.37
825.20

3075.14

1381.04
202.91
509.63

15.00

1296.55

-608.42

2796.70

-320.00
584.00
264.00

1400.00

0.00
0.00

-102.45

-508.23
789.32

3850.02
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2.48%
-81.83%
-78.46%
-18.96%

9.06%
3.80%
0.42%
1.93%
0.43%
9.96%
3.51%

1.24
21.78
5.08
6.35
84.75%

77.98%
15.14%
0.90
0.78
20.89%

0.10
5.85
5.13
0.02

50.96%
1242.52%
993.05%
120.41%

10.26%
7.66%
3.01%

17.49%
4.19%

44.32%
5.13%

1.46
48.86
6.36
5.36

76.03%
3.43%
0.92
0.43
1.09%

1.05
7.07
1.93
0.01

34.90%
26.77%
27.38%
27.98%

10.19%
7.82%
2.85%

18.49%
4.23%

58.46%
4.87%

1.66
68.41
8.46
4.24

77.11%
0.02%
0.95
0.51
9.42%

1.34
8.52
3.22
0.13

34.92%
37.15%
37.49%
35.45%

10.14%
7.52%
2.90%

20.58%
4.24%

96.19%
4.88%

1.69
96.60
7.88
4.60

79.38%
0.02%
0.98
0.56
8.73%

1.84
10.53
4.39
0.16
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R AL KAMEE, PEHLTHIITQIRLIZHM, B ALAM T 40, Ma., BN L RRE . SHIFK
FERER, TR, L TREE ARE T LARIESE S RIS M B3 R 8 3 5k BAEAT K5 X 89 AME .

E g e R
FEN: AR G6AARN, ARARA P IE 300 45 #KMa /£ 20% A £
\ 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
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
TE£FY

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

RS BEE S Ff B R, 5 AR P E SE ER R A kR KR SRR,
BRI R K- RA g

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXSEH, AMEBEANEPF PHE LRI ESE
B, EERAFERANGEPF POELETE, AEFBTAGE, FROFEKL., iTHRAE R AR E P OEMEZ L, ANF
ERRREEANLE], HERXEARKREZAREFOALRALAE P AN XXMM TR LSFFARE TR
B 690 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3% 3\ 8] A 3R 4 BRUAR A 34 AT M 4 FIF) R 5o

ARE T O91Z S RB T AT A, A0S X3 a9 AN, 8N RT S RMEETIRIE. AREPTELY
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

AIMER M FMBRABRIEFRTR, KEH@FT, TN AT UEATH KR, L F K, 43| A
MEERA “HEIER”, LAFARE AWM REATHEREG A BT A8 KERRFIRRE # X ARE
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k. Jb R T HIRE &HALE5% 66 52 gk k& 1501-1502
W% . 100045
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Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &
W% : 400023
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Hopk: EHTAAERIEE KE 6023 FAlEKRE 48
W% : 518040

7 & IE AU 4E R A
X 3%, A B JE AL F A R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
4R XA E S E R 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 T HHE 2T 021-68416017 13122661803 dks@swsc.com.cn
7K KL BRANE 2 18601241803 18601241803 zhanglan@swsc.com.cn
oy ¥ 5| B BAKE 2 010-57758566 18500869149 lujian@swsc.com.cn
x| B E AR e 010-57758619 17710335169 liuzy@swsc.com.cn
7 AR %3 0755-26671517 13480920685 WxXj@SWSC.com.cn
et R %R 0755-26820395 13510223581 yyl@swsc.com.cn
IR 8 wiE AR AE 1239 0755-26673231 18620838809 huaj@swsc.com.cn
I 3% AHAE 2 0755-26833581 13480870918 sunyaoyao@swsc.com.cn
E 0 AR I 15521010968 15521010968 chenxiao@swsc.com.cn
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