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BAMMERAAR BARA KL L, BEdahRARSEFRA, REF
W HIE K, Mt 8 2019-2021 5F EPS 4414 1.03/1.16/1.28 ., & PE %
AH 1645, 1445, 134, ®H “KN” W4,

R TiEH KRR AR S EFERS IR BRI ;
AT R Z e B AR o

AR 2018A 2019E 2020E 2021E
FsAN (FF L) 2039.90 2058.42 2223.57 2378.19

Bk E 20.88% 0.91% 8.02% 6.95%
V2 A 8] 4 AVE (B 7 L) 498.06 444.05 496.38 549.33

Bk E 43.06% -10.84% 11.79% 10.67%
HRIKE EPS (L) 1.16 1.03 1.16 1.28
%% Ik s % ROE 14.11% 11.83% 12.12% 12.29%
PE 14 16 14 13
PB 2.01 1.88 1.73 1.58
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B AR (L) 4.29
B A BL(fChE) 3.72
52 & AR K i) (L) 13.64-22.91
B E(f ) 70.72
B E (L) 46.83
A F (L) 8.34
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EBITDA
PE

PB

PS
EV/EBITDA
Fi 8

2039.90
1046.84
22.82
301.59
106.53
1.22
13.96
76.09
0.00
0.00
585.03
-8.32
576.71
80.78
495.93
-2.13
498.06

329.44
934.98
258.00
1202.67
70.33
10.21
292.85
1324.70
140.78
4563.96
0.00
682.78
0.57
364.94
1048.29
429.32
1794.11
1296.01
3484.93
30.74
3515.67
4563.96

630.32
14.21
2.01
3.47
10.44
0.67%

2058.42
1071.65
22.75
298.47
257.30
-1.61
15.00
50.00
0.00
80.00
524.85
0.00
524.85
80.80
444.05
0.00
444.05

599.72
1027.57
323.55
1083.51
70.33
0.00
274.39
1312.55
140.46
4832.08
0.00
716.06
0.57
361.60
1078.22
429.32
1794.11
1565.73
3753.85
0.00
3753.85
4832.08

574.18
15.93
1.88
3.44
11.04
2.46%

2223.57
1159.39
24.67
315.75
266.83
-2.52
15.00
60.00
0.00
80.00
584.45
0.00
584.45
88.06
496.38
0.00
496.38

849.19
1085.48
328.83
1217.28
70.33
0.00
252.90
1300.40
140.14
5244.55
0.00
772.83
0.57
376.34
1149.73
429.32
1794.11
1906.70
4094.82
0.00
4094.82
5244.55

635.89
14.25
1.73
3.18
9.58
2.20%

2378.19
1240.03
26.36
330.57
273.49
-3.53
15.00
70.00
0.00
80.00
646.27
0.00
646.27
96.94
549.33
0.00
549.33

1176.97
1140.42
359.50
1285.23
70.33
0.00
228.94
1288.26
139.81
5689.46
0.00
826.92
0.57
391.56
1219.04
429.32
1794.11
2282.29
4470.41
0.00
4470.41
5689.46

699.17
12.88
1.58
2.98
8.24
2.46%
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2018A
495.93
44.07
1.22
13.96
-599.22
469.49
425.44
-15.81
-469.67
-485.48
-0.10
-0.28
21.86
-47.71
35.34
9.11
-49.87

2019E

444.05
50.93
-1.61
15.00
-8.91
-64.86
434.61
-20.00
29.47
9.47
0.00
0.00
0.00
-174.32
0.51
-173.81
270.28

496.38
53.96
-2.52
15.00
-125.38
-75.07
362.38
-20.00
60.00
40.00
0.00
0.00
0.00
-155.42
2.52
-152.90
249.47

549.33
56.43
-3.53
15.00
-84.26
-84.99
447.98
-20.00
70.00
50.00
0.00
0.00
0.00
-173.73
3.53
-170.21
327.78
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REA) FATE

20.88%
44.19%
45.53%
41.50%

48.68%
20.07%
24.31%
14.11%
10.87%
17.57%
30.90%

0.47
8.11
2.99
3.38
89.33%

22.97%
0.05%
3.14
2.84
9.58%

1.16
8.19
0.99
0.11

0.91%
-10.29%
-10.46%

-8.91%

47.94%
26.92%
21.57%
11.83%

9.19%
14.00%
27.89%

0.44
8.58
2,51
3.66

22.31%
0.05%
3.38
3.02
39.26%

1.03
8.74
1.01
0.41

8.02%
11.36%
11.79%
10.75%

47.86%
26.09%
22.32%
12.12%

9.46%
15.41%
28.60%

0.44
9.59
2.54
3.53

21.92%
0.05%
3.59
3.25
31.31%

1.16
9.54
0.84
0.36

6.95%
10.58%
10.67%

9.95%

47.86%
25.25%
23.10%
12.29%

9.66%
16.59%
29.40%

0.44
11.06
2.58
3.58

21.43%
0.05%
3.81
3.47
31.63%

1.28
10.41
1.04
0.40
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Fl: KR6AMAAR, MAstFE 300 4555k M 4£-20% A T
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Hopk: EHTAAERIEE KE 6023 FAlEKRE 48
W% : 518040

7 & 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
4R XA E S E R 021-68411030 15900516330 hlj@swsc.com.cn
K77 & & AR R 021-68413959 15821376156 zfyi@swsc.com.cn
Lig EEF BB AE 2 021-68415861 17321300873 whf@swsc.com.cn
IR A 2 3E 021-68415861 13166156063 ybz@swsc.com.cn
Z 3k A 2 3E 021-68415020 16621045018 wfy@swsc.com.cn
ol AHAE 1238 021-68415380 15213310661 jyue@swsc.com.cn
N 7K KL BRANE 2 18601241803 18601241803 zhanglan@swsc.com.cn
o FHER AR 1239 13488656012 13488656012 wzgiao@swsc.com.cn
7 AR %3 0755-26671517 13480920685 WxXj@SWSC.com.cn
- e AR T 0755-26820395 13510223581 yyl@swsc.com.cn
S 18 E R AR AE 1239 13642362601 13642362601 tl@swsc.com.cn
wE ) AAE e 15521010968 15521010968 chenxiao@swsc.com.cn
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