20194 10 A 29 H FEN (&H)
IERAF I 2010 £ = F 3 EiF LATH: 4.55 T
# £ (002340) #esk Bif: — 7 (6 4A)

ZERBAREE,

-

- 5 %7 ik A~

SOUTHWEST SECURITIES

ZAWBARLEHFERS

BRE & A

FARIF B

FLEAN (FF L)
HEE

V3 & &N 8 A ANE (B L)
HEE

Rk E EPS (L)

%% I A % ROE

PE

PB

WHEL: N3 2019 FAT=FE FLHELIKN 98.3 12T, Flbm'y 3.9%; %
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&, B CENT BRE,
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2021E
17465.43
7.19%
1300.83
13.94%

2018A
13878.23
29.07%
730.31
19.66%

2019E
14823.49
6.81%
952.55
30.43%
0.18 0.23 0.28 0.31
7.62% 9.19% 10.08% 10.48%
26 20 17 15
1.85 1.71 1.56 1.43

2020E
16293.86
9.92%
1141.71
19.86%
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| #1M% (F%4) | 2018A _2010E | _2020E | 2021E]

ERI 2N 13878.23
ERI PN 11219.75
B WAL A B e 87.85
HERR 78.69
%A 444.75
w455 R 619.04
P BALB K 237.21
HFME 8.09
NAREEHHE 7.05
HrrezERE 0.00
B A 907.34
ERUE Y2 8- -0.48
GREFS i 906.86
P Fg AL 128.16
%A1 778.70
VAR FRAR S 48.39
BN S A 730.31

3 Ak (8770 | 2018A _2019E __2020E | 2021E]

Vil 3493.71
R e LAY 2T 4228.23
Ve 5030.42
AR T 367.47
R HARLAAL T 1010.23
A B 0.00
BRI 8404.35
MR AR LS 1714.16
B UE 3N 711.27
¥ = &t 24959.83
ESR RN 7148.06
R AT Far FRAL IR 2037.44
KA 3 601.92
A R 4948.74
A4 14736.16
M A 4150.93
FAMAR 3508.55
R 2 & 2241.98
3B HN A R AR A 9877.63
VR & 38 346.04
BAARSAH 10223.66
Akl AREAT  24959.83

| thfe 4| 2018AL_ 2019E | _2020E | 2021E]

EBITDA 2201.12
PE 25.85
PB 1.85
PS 1.36
EV/EBITDA 11.77
B8 E 0.53%

14823.49
11994.58
74.12
93.11
882.00
595.02
40.00
50.00
0.95
0.00
1195.62
0.32
1195.94
179.39
1016.55
64.00
952.55

1482.35
5164.90
5464.60
392.46
1010.23
0.00
8015.28
1556.55
708.96
23795.33
5935.23
2055.36
601.92
4143.16
12735.68
4149.63
3509.84
3048.47
10649.61
410.03
11059.65
23795.33

2339.63
19.82
171
1.27
11.05
0.77%

16293.86
13134.58
88.69
99.03
964.60
571.81
0.00

0.00

1.29

0.00
1436.44
0.06
1436.50
218.44
1218.06
76.35
1141.71

1629.39
5558.71
6095.90
431.35
1010.23
0.00
7626.21
1398.94
706.65
24457.37
5299.14
2248.26
601.92
4220.85
12370.17
4149.63
3509.84
3999.66
11600.81
486.39
12087.20
24457.37

2557.24
16.54
1.56
1.16
9.80
1.01%

17465.43
14100.30
92.49
101.30
995.53
545.52
0.00

0.00

1.66

0.00
1631.95
0.14
1632.09
24414
1387.96
87.13
1300.83

1746.54
5883.26
6480.82
462.33
1010.23
0.00
7237.14
1241.33
704.34
24765.99
4191.59
2439.01
601.92
4286.66
11519.18
4149.63
3509.84
5072.15
12673.30
573.51
13246.81
24765.99

2726.46
1451
1.43
1.08
8.74
1.21%
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= BALR K
BEFETALD
A4
BEEHASRA R
FALE

A4
BEEDALRAEH
48104
KAptE

BEAL AR

T ATREA

A4
EREDALRAEH
AAREHH

778.70
674.74
619.04
237.21
-1179.05
-145.56
985.10
-630.91
-1122.20
-1753.11
1554.69
-338.89
1806.27
-99.21
-908.45
2014.41
1265.04

1016.55
548.99
595.02

40.00
-1250.66
-165.41
784.48
0.00
50.95
50.95
-1212.83
0.00
0.00
-146.06
-1487.90
-2846.80
-2011.36

1218.06
548.99
571.81

0.00

-691.37

-103.33

1544.16

0.00
1.29
1.29

-636.09

0.00
0.00
-190.51
-571.81
-1398.41
147.04

1387.96
548.99
545.52

0.00
-547.33
61.76
1996.90
0.00
1.66
1.66
-1107.55
0.00
0.00
-228.34
-545.52
-1881.41
117.16

34 4>4T44 __2018A __2010E __2020E __2021E]

RKRE A
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R NEEE
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ERIES
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ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A
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HERRRET SR AL LA
FARLEH

W AR HLE AR
Pk RS
b F
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29.07%
14.34%
19.35%
23.36%

19.16%
8.23%
5.61%
7.62%
3.12%
7.81%

15.86%

0.59
2.07
6.71
2.29
113.24%

59.04%
70.20%
121
0.75
13.59%

0.18
2.46
0.24
0.02

6.81%
31.77%
30.54%

6.29%

19.08%
10.59%
6.86%
9.19%
4.27%
8.43%
15.78%

0.61
2.34
6.80
2.23

53.52%
71.70%
1.42
0.80
15.33%

0.23
2.67
0.19
0.04

9.92%
20.14%
19.82%

9.30%

19.39%
10.04%
7.48%
10.08%
4.98%
9.11%
15.69%

0.68
2.75
6.20
2.25

50.58%
68.68%
1.62
0.90
16.69%

0.28
291
0.37
0.05

7.19%
13.61%
13.95%

6.62%

19.27%
9.40%
7.95%

10.48%
5.60%
9.79%

15.61%

0.71
3.15
6.32
2.23

46.51%
64.14%
1.92
1.07
17.55%

0.31
3.19
0.48
0.06
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LtiE
Wub: BT HAHREERE A% 166 57 Bk K E 20 #
W% : 200120

E |73

k. Jb R T HIRE &HALE5% 66 52 gk k& 1501-1502
W% . 100045

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 B JE AL FH R A

FiEE WX AE B 021-68415309 18621310081 jsf@swsc.com.cn

4R XA E S E R 021-68411030 15900516330 hlj@swsc.com.cn

K77 & & AR R 021-68413959 15821376156 zfyi@swsc.com.cn

. EN- 23 = A e 021-68415861 17321300873 whf@swsc.com.cn

L& BIEE AR AE 1239 021-68415296 18221919508 tsj@swsc.com.cn

IR AHAE 23E 021-68415861 13166156063 ybz@swsc.com.cn

X3k HEZE 021-68415020 16621045018 wfy@swsc.com.cn

ol HE 2R 021-68415380 15213310661 jyue@swsc.com.cn
N KR SR E R 18601241803 18601241803 zhanglan@swsc.com.cn
e EHF AHAE 1238 13488656012 13488656012 wzgiao@swsc.com.cn

IR AR T 0755-26671517 13480920685 wxj@swsc.com.cn

TR B Y AR 238 0755-26820395 13510223581 yyl@swsc.com.cn
wEF (M) AAE e 15521010968 15521010968 chenxiao@swsc.com.cn
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