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FARIF B 2018A 2019E 2020E 2021E
FLBEAN (FF L) 1400.90 1751.67 2111.79 2547.22
EL R 36.49% 25.04% 20.56% 20.62%
V3 BB 8 A (B L) 377.53 457.46 539.38 639.86
EL R 23.70% 21.17% 17.91% 18.63%
ARk E EPS (L) 0.58 0.71 0.83 0.99
%% I A % ROE 27.66% 30.67% 34.12% 37.87%
PE 22 18 16
PB 6.15 5.63 5.31 4.97
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EBITDA
PE
PB
PS
EV/EBITDA

1400.90
678.86
15.39
154.46
80.70
-3.99
0.58
10.86
0.00
0.00
445.60
-1.52
444.09
66.56
377.53
0.00
377.53

839.38
52.15
64.13

0.00
0.00
0.00

561.76

174.71
88.46

1780.58
0.00
365.36
0.00
50.14

415.50

646.05

104.68

655.84

1365.08

0.00
1365.08
1780.58

477.70
22.23
6.15
5.99
15.63
3.58%

1751.67
860.28
20.25
201.44
147.14
-3.50
0.00
10.00
0.00
0.00
536.07
2.00
538.07
80.61
457.46
0.00
457.46

1084.87
56.61
81.18

0.00
0.00
0.00
547.60
166.30
103.16
2039.71
0.00
485.61
0.00
62.46
548.07
646.05
104.68
741.69
1491.64
0.00
1491.64
2039.71

610.13
18.35
5.63
4.79
11.83
4.43%

2111.79
1038.53
24.65
253.41
173.17
-0.42
0.00
10.00
0.00
0.00
632.45
2.00
634.45
95.07
539.38
0.00
539.38

1269.63
70.78
98.02

0.00
0.00
0.00
529.91
161.89
101.66
2231.90
0.00
576.52
0.00
74.65
651.18
646.05
104.68
830.76
1580.72
0.00
1580.72
2231.90

724.62
15.56
531
3.97
9.71
5.37%

2547.22
1255.48
29.45
318.40
203.78
-0.51
0.00
10.00
0.00
0.00
750.62
2.00
752.62
112.76
639.86
0.00
639.86

1491.10
85.17
118.53
0.00
0.00
0.00
518.33
161.49
100.16
247477
0.00
695.62
0.00
89.50
785.13
646.05
104.68
939.69
1689.64
0.00
1689.64
247477

851.59
13.12
4.97
3.29
8.00
6.33%

PLRER (BAL) 2018A
A 377.53
A8 5 4l 36.09
%55 R -3.99
W E WAL K 0.58
BERERALH 26.50
A4 5.19
BEEHASRA R 441.89
FAXE -241.76
H A 70.49
BEEDALRAEH -171.27
481 % 0.00
K it 2 0.00
B RR T 7.88
F AR A -300.41
A4 -6.58
EREDALRAER -299.12
AAREHH -28.51

Bk

BN K E 36.49%
I PIEE S S 24.12%
HAHEE KR 23.70%
EBITDA 3k % 22.00%
FAEES

ERXIES 51.54%
%% 16.50%
RIS 26.95%
ROE 27.66%
ROA 21.20%
ROIC 85.86%
EBITDA/4K & Ja N 34.10%
g V)

B AR 0.81
B & 5 2 B % 4.15
S MK 2K B 4% % 120.12
Ve WREES 9.84
HERRRBFARIALE LN 114.48%
FARLH

FE A 23.34%
AT HE R AR 0.00%
R E 2.32
AL E 2.16
REA) Z AT 79.57%
H R AR

RN 0.58
HRE R 2.11
HNEEERLE 0.68
HNT AT A 0.46

2019E

457.46
77.57
-3.50
0.00
96.07
-9.91
617.68
-55.00
10.30
-44.70
0.00
0.00
0.00
-371.61
4412
-327.49
245.49

25.04%
20.30%
21.17%
27.72%

50.89%
19.70%
26.12%
30.67%
22.43%
84.54%
34.83%

0.92
4.56
108.07
11.83

26.87%
0.00%
2.25
2.10
81.23%

0.71
231
0.96
0.58

539.38
92.60
-0.42
0.00
72.10
-10.01
693.65
-69.00
10.00
-59.00
0.00
0.00
0.00
-450.30
0.42
-449.88
184.77

20.56%
17.98%
17.91%
18.76%

50.82%
20.18%
25.54%
34.12%
24.17%
115.63%
34.31%

0.99
4.59
109.54
11.58

29.18%
0.00%
2.22
2.07
83.49%

0.83
2.45
1.07
0.70

639.86
101.48
-0.51
0.00
99.06
-10.01
829.89
-88.00
10.00
-78.00
0.00
0.00
0.00
-530.93
0.51
-530.42
221.46

20.62%
18.69%
18.63%
17.52%

50.71%
20.48%
25.12%
37.87%
25.86%
158.69%
33.43%

1.08
5.34
109.24
11.59

31.73%
0.00%
2.17
2.02
82.98%

0.99
2.62
1.28
0.82
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B[R4k : 200120
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BR%: 100045
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BR%: 400023
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% ) i AL 4R H A
X 3, # 4 B JE AL F R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
% W 48 X AHE G E S 021-68411030 15900516330 hlj@swsc.com.cn
KT R & AR R 021-68413959 15821376156 Zfyi@swsc.com.cn
i IEF SRAE B 021-68415861 17321300873 whf@swsc.com.cn
L& S ERES AR AE 1239 021-68415296 18221919508 tsj@swsc.com.cn
IR A 2 3E 021-68415861 13166156063 ybz@swsc.com.cn
X3k A% 021-68415020 16621045018 wfy@swsc.com.cn
ol AR 1219 021-68415380 15213310661 jyue@swsc.com.cn
. 7K KL SR E B 18601241803 18601241803 zhanglan@swsc.com.cn
e ¥ & BB E 2 010-57758566 18500869149 lujian@swsc.com.cn
P AR %3 0755-26671517 13480920685 wxj@swsc.com.cn
TR B Y AR 238 0755-26820395 13510223581 yyl@swsc.com.cn
wEF (M) HE%E 15521010968 15521010968 chenxiao@swsc.com.cn
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