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F4: NS KA 2019 F UL BE, AFFNEESA)EY 1000 5 -1500 F
T, BTy 97.88%-98.59%, #iitdE%2 % MR 52T/ 8] 4 #1086 Fhvl K 29
# 630 7 o

WA BRMOG I, TETFEMRE, LHHECE, K 2019 FLGHE
KA, 5] 2019 F Q4 ¥ & F Y )3 B4 AiHE %% 5000 7 -5500 7, b Q3
#9 3600 77 Lk T #9 39%-53%, % i TAM ARG (2019 4 Q4 # st MB 4 #3F
o B3R T 12.6%) , NS EFEAEFLEE S, 2020 541, MB AN X LK T
2 5%, BN THREALES AR,

NG BARXRTETHENRRE, MAEZN LK, LEAZHELEDH, XL MB
5 2-4 WM AR T 4B BB, A 6.5-7 I e A 4K & 2 ik S AN 8] IR TR B A
#he TH AN TR B KX, 2019 F 8 AW AREN AR, Nkl
G456, A& 2019 4 12 AR VAR MB %M e9454: Lk, AR 8) 3000 ki
B E R 3% L 2020 S5 6 A At B F 5 5000 vk A A= 20000 vk AR 4R 69 £
7, ARAAR 2 HLE .

BERBHRYEE, HFENPRBAS. HRBANGREZ, 2019-2021 F £
20T LIEER DA ERTHTEH KCC. BEF R RTR. Chemaf 34T 49
Etoile A& ¥ &% B 3£ T 49 Deziwa, HACLH 5 FBRGH FEAT R 2
F i, #HBEKT 2019 F¥FHReY 455, B E K Mutanda 7
2020-2021 $1% =, &N 2019 F-2021 FA®eEF7 LT F KRN
4.6%. mAETHERE 3C LR RFURN S LLFHREKGEDNT,
2019-2021 F49F ¥ L A3 KL 2] 9%, HERAHKE T K E,

o ZAMAERTEN. KM LS 2019-2021 4F 4972 Ak N9 4 16.65 12
A 27.3 LA 40 1L, BB AFEAS A 0.14 /L. 4.52 /LA 8.04 1¢
T, 3R PE % A4 1678 45, 50 4542 28 1%, 448 “HAH 7 %,

0 REeRT: MM RBEAARNE., FHRBAEHERAAIRNIE, #7E = 4k ik
73RN

FARIFE B 2018A 2019E 2020E 2021E

BN (BF L) 2782.47 1665.35 2729.00 4004.10
Bk E 89.94% -40.15% 63.87% 46.72%

2 BN 8] 4 ANE (B L) 707.63 13.57 451.85 804.27
Bk E 57.46% -98.08% 3229.06% 78.00%

Ik H EPS () 2.63 0.05 1.68 2.99

%% Ik s % ROE 37.08% 0.85% 22.17% 29.23%

PE 32 1678 50 28

PB 11.98 14.32 11.17 8.27

-17%
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% & iEFAT RS

AT X E B

kiS5  S1250519060005
#.7%5: 010-58251916

WR48: Iml@swsc.com.cn
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#kiE5: S1250517100001
#,3%: 010-58251918

W4 : Ig@swsc.com.cn
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B A(ILRL) 2.69
WiB A B (fTRR) 1.60
52 J& W LA X 18] (L) 41.73-103.88
EAE(IL ) 227.69
B E (L) 32.00
R F T () 5.98
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EBITDA
PE

PB

PS
EV/EBITDA
Fi 8

2782.47
1522.02
74.33
21.40
84.46
79.32
10.01
5.28
-0.74
0.00
956.57
0.71
957.28
253.12
704.16
-3.47
707.63

747.93
543.53
1313.01
78.83
0.00
0.00
317.29
32.73
417.24
3450.55
520.76
269.57
79.20
681.80
1551.34
192.00
360.78
1164.85
1900.32
-1.11
1899.21
3450.55

1064.65
32.18
11.98

8.18
15.06
0.53%

1665.35
1442.10
54.96
12.47
106.58
31.82
0.00
0.00
0.00
0.00
17.42
0.68
18.10
4.52
13.57
0.00
13.57

320.49
327.82
1244.07
47.18
0.00
0.00
299.32
29.27
416.35
2684.49
0.00
364.89
79.20
651.83
1095.92
268.80
283.98
1036.90
1589.68
-1.11
1588.57
2684.49

71.56
1677.51
14.32
13.67
313.31
0.62%

2729.00
1836.82
84.60
21.01
122.81
61.79
0.00
0.00
0.00
0.00
601.97
0.49
602.46
150.62
451.85
0.00
451.85

328.40
520.26
1582.58
77.31
0.00
0.00
281.35
25.80
415.47
3231.18
0.00
461.10
79.20
653.18
1193.48
268.80
283.98
1486.03
2038.81
-1.11
2037.70
3231.18

686.08
50.39
11.17

8.34
32.67
0.01%

4004.10
2584.55
115.75
30.55
140.14
61.20
0.00
0.00
0.00
0.00
1071.91
0.45
1072.35
268.09
804.27
0.00
804.27

400.41
759.41
2228.63
113.44
0.00
0.00
263.39
22.34
414.59
4202.20
87.97
627.70
79.20
655.73
1450.60
268.80
283.98
2199.93
2752.71
-1.11
2751.60
4202.20

1155.42
28.31
8.27
5.69
19.41
0.40%
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2018A
704.16
28.76
79.32
10.01
-710.10
178.65
290.80
-99.98
-342.99
-442.97
-60.79
79.20
0.00
-120.00
426.89
325.30
192.69

2019E

13.57
22.31
31.82
0.00
409.61
1.75
479.07
0.00
0.00
0.00
-520.76
0.00
0.00
-141.53
-244.21
-906.50
-427.43

451.85
22.31
61.79

0.00
-465.20
1.66
72.41
0.00
0.00
0.00
0.00
0.00
0.00
-2.71
-61.79
-64.51
7.91

804.27
22.31
61.20

0.00
-752.19
0.03
135.61
0.00
0.00
0.00
87.97
0.00
0.00
-90.37
-61.20
-63.60
72.01
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%%
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ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A
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BREAHER
HERRRBT FHIALIE LI
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=R E
AT HE R AR
Pk RS
b F

REA) FATE

89.94%
58.87%
56.69%
65.13%

45.30%

6.66%
25.31%
37.08%
20.41%
48.16%
38.26%

0.99
11.38
11.82

1.37

91.34%

44.96%
58.26%
3.25
1.66
16.96%

2.63
7.07
1.08
0.45

-40.15%
-98.18%
-98.07%
-93.28%

13.41%
9.06%
0.82%
0.85%
0.51%
2.20%
4.30%

0.54
6.76
6.51
1.13

40.82%
34.95%
5.24

1.88
1042.72%

0.05
5.91
1.78
0.53

63.87%
3356.13%
3229.06%

858.80%

32.69%

7.53%
16.56%
22.17%
13.98%
29.55%
25.14%

0.92
11.94
11.29

1.30

36.94%
32.10%
5.37
1.98
0.60%

1.68
7.58
0.27
0.01

46.72%
78.07%
78.00%
68.41%

35.45%

5.79%
20.09%
29.23%
19.14%
35.59%
28.86%

1.08
19.02
10.72

1.36

34.52%
32.47%
4.83
1.76
11.24%

2.99
10.24
0.50
0.34

HAEF£K: Wind, & FiER
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E g e R

EN: AR 6AMARN, AMRAIt PR 300 45405k M £ 20% 4 £

HH: AR6AAR, A4 PR 300 58K T 10%5 20% 14
AR E S P Kk 6ANA R, AMRLAET PR 300 45k E A T-10% 5 10% 1]

Bl AR 6AAN, AMNEAE I IE 300 455k i@ ££-20% 5-10%2 4]

Fl: KR6AMAAR, MAstFE 300 4555k M 4£-20% A T

BFRT: KR6AMAN, TLERDRE TP K 300 454 5% £
ATk R 4R AT : AR 6AMAN, T REIRERA TP K 300 454-5%5 5% 1]

BTRT: KR6AMARN, T LEAREHAKT 7 E 300 4545-5% A F

TEFY
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GEABRHA L ELSHTRAE) T2017F7 A 1 OREXEH, AMEBEANEPF PHE LR TESE
B, ZERFERANGEF PHE LT H, AERZTAE, FROEEIK, ITHRAE R AL P OETIZ L, ANEG
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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
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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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