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Wik Eg: N EH 2019 F=FH/, REHANEAT LKA 42,7 12T, Rk
BV 8%; FAVFHEAAE 5210, FIHIEK 16.9%. Q3 £ F & K AE ik
AN 13417, Bl 8.6%; EIFEAFIIE 1.2 104, R kigm 22.2%.

BREFHDRBTHE, “HREAREK, REDA, TTLTIAEALELRE
BEBREAEREH M, NNTKEFIBRTEESY. pRiERAE, NILHEE
AT, BRUEZFE R, N LHHEHRL 131CT, FHEK 12.8%, 2T
ITl-Fik, WEZEHHKEFY, NALFHLSFRFH—FTTHREK, R
B, o8 MARIRE #T R B TAZ R, KA Q4 AR & F pAZ,

R AE+B B R, BARE S BERIT. MEHA, N6 LA % 48.9%,
FlEb 3K 2.5pp. 2 8] Zsn il Rk kS 4 47, RAMAMAE T, EAI L RiE
G RO B AR AR FRH, N BRHHHDBGEE, MRS
A, #ERRE 27.4%, Ry 0.2pp, 5 LFRAMEARF. L6%
T, A4 FIE Y 12.3%, Bk 2.5pp, A8 K MK,

PABREM, FEBARH, MEHKANI R TF4L 2081, 2EEFH T4
IR EHHS551LT, BEK 122.2%, ALRKFLBE. N8 KL
BN, BEEFFFHELEFTROT A, BRAENI)SHNEME R, WEHANF
AR % A& 3.9%, R4z 0.5pp.
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2018A
6095.05
6.36%
676.94
32.83%

2019E
5745.95
-5.73%
787.00
16.26%
0.78 0.90 1.02 1.14
25.93% 24.71% 23.41% 22.12%
14 12 10 9

3.46 2.86 2.39 2.02

2020E
6074.35
5.72%
892.09
13.35%

2021E
6461.68
6.38%
998.90
11.97%
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PS
EV/EBITDA
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6095.05
3209.80
50.02
1650.88
170.39
-46.63
78.64
21.33
0.00
0.00
798.18
11.06
809.23
115.56
693.68
16.74
676.94

1579.95
1558.63
483.67
469.19
3.52
0.00
587.58
298.99
312.52
5294.05
10.00
1783.29
0.00
825.87
2619.16
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141.01
1767.70
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1.52
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1.88%

5745.95
2904.79
48.46
1551.41
373.49
-45.42
20.00
19.93
0.00
8.00
921.14
19.40
940.54
138.77
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2067.48
1275.05
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3.52
0.00
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5359.81
0.00
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872.64
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5359.81

1002.83
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6074.35
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51.46
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-61.08
20.50
17.00
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0.00
1039.71
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6126.46
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778.16
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6126.46
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10.39
2.39
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2.91%

6461.68
3173.02
54.29
1744.65
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-80.49
21.00
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0.00
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23.40
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174.31
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3565.42
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0.00
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872.64
149.99
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2018A
693.68
112.19
-46.63
78.64
522.89
-731.52
629.24
-15.87
487.31
471.43
-10.00
0.00
192.36
-174.53
-275.00
-267.18
831.96

2019E

801.78
127.10
-45.42
20.00
-151.46
-43.19
708.81
-45.00
20.23
-24.77
-10.00
0.00
0.00
-231.83
45.32
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487.53

909.21
133.17
-61.08
20.50
-25.36
-37.03
939.41
-45.00
17.00
-28.00
0.00
0.00
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-269.52
61.08
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1016.68
137.33
-80.49
21.00
-13.85
-39.69
1040.98
-40.00
19.00
-21.00
0.00
0.00
0.00
-305.51
80.49
-225.02
794.96
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6.36%
30.40%
31.74%
30.98%

47.34%
29.12%
11.38%
25.93%
13.10%
36.35%
14.17%

1.28
10.88
10.56

6.67

71.12%

49.47%
0.38%
1.58
1.39
25.78%

0.78
3.07
0.72
0.20

-5.73%
15.41%
15.58%
16.10%

49.45%
32.71%
13.95%
24.71%
14.96%
46.56%
17.45%

1.08
10.46
8.78
6.14

39.46%
0.00%
2.03
181
29.46%

0.90
3.72
0.81
0.27

5.72%
12.87%
13.40%
10.87%

50.32%
32.29%
14.97%
23.41%
14.84%
51.46%
18.30%

1.06
11.89
10.48

6.59

36.59%
0.00%
2.30
2.09
30.21%

1.02
4.45
1.08
0.31

6.38%
12.30%
11.82%
10.13%

50.89%
31.95%
15.73%
22.12%
14.56%
57.74%
18.95%

0.99
13.94
10.12

6.63

34.17%
0.00%
2.56
2.36
30.58%

1.14
5.27
1.19
0.35
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B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
BR4: 200120
F| 3
Hopb: AL R K d AL 66 5 K JZ 1501-1502
BR%: 100045
L3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
BR%: 400023
x|
Honk: RI|TFARE XK é kil 6023 5 €1 # KB 4 #
BR4%: 518040
% ) i AL 4R H A
X 3, A 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
K77 & & AR R 021-68413959 15821376156 zfyi@swsc.com.cn
‘ EEF B R E B 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 7K KL BRAE B 18601241803 18601241803 zhanglan@swsc.com.cn
e EHF AHAE 1238 13488656012 13488656012 wzgiao@swsc.com.cn
B P AR 1239 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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