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BAFMNEREZN. NIWEZLFARELEA, RiELFLEARE, T
BN 8 2019~2021 4 A A 5 A A 1.8/2.6/3.3 1z, EPS & Al A
0.44/0.64/0.80 ., #4F “HH” T4,

O RI&RT: AEFHAATI. & RBATAAM, ILEEHNF RS,

FARIF A 2018A 2019E 2020E 2021E
TAMN (FF L) 1265.43 1223.97 1441.15 1734.48
Bk E 12.10% -3.28% 17.74% 20.35%
2 8N 8 4 A (B L) 258.68 180.03 257.41 325.09
Wk E 3.34% -30.40% 42.98% 26.29%
HREkE EPS (L) 0.64 0.44 0.64 0.80
%% F I A % ROE 13.78% 9.02% 11.61% 13.06%
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XBERIK:

B% 1: Rk 2019-2021 F £ R & WK E RS A H-6%. T%. 7%, N FHiEY
W, BAIFERAEY A,

Bk 2: RELZFHF, AR ZHERE RGO LS5 2, Bk 2019-2021 F 4
A EEHANE IR S A 1%, 40%. 43%, N8 FREBIRE, EAREAAS H .

AT ERE, AN ) 2019-2021 F 4 b F AN R A4 TF &
& 1: pLHFUARLEA R

¥4 BHAL 2018A 2019E 2020E 2021E

817.2 767.8 824.0 879.4

F4hie b g -6.0% 7.3% 6.7%
EXUES 36.0% 34.6% 35.0% 35.3%

ILON 384.2 388.9 544.4 776.4

AN AL it 1.2% 40.0% 42.6%
ERIES 38.3% 32.1% 34.0% 35.0%

It ON 29.1 25.4 26.6 28.0

WT Kk -12.7% 5.0% 5.0%
ERIES 27.4% 23.0% 27.0% 27.0%

ILON 34.9 41.9 46.1 50.7
HA ik 20.0% 10.0% 10.0%
EXUES 95.5% 95.5% 95.5% 95.5%
It ON 1265.4 1224.0 1441.1 1734.5
&t gl 12.1% -3.3% 17.7% 20.4%
ERIES 38.2% 35.7% 36.4% 36.8%

HKIEXE: Wind, HREER
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EBITDA
PE

PB

PS
EV/EBITDA
Fi 8

1265.43
782.41
14.10
31.20
49.37
14.40
34.26
0.25
0.00
0.00
300.50
3.56
304.06
45.37
258.68
0.00
258.68

295.03
348.22
247.07
16.21
0.00
0.00
1514.60
162.95
200.86
2784.95
424.50
229.10
158.93
95.52
908.04
405.00
350.62
1110.98
1876.91
0.00
1876.91
2784.95

456.58
18.32
2.52
3.74
10.57
1.07%

1223.97
787.16
13.86
31.82
128.03
21.59
50.00
0.30
0.00
0.00
191.80
23.00
214.80
34.77
180.03
0.00
180.03

122.40
357.00
251.28
14.34
0.00
0.00
1721.42
178.33
200.85
2845.61
344.62
251.58
158.93
95.59
850.71
405.00
350.62
1239.28
1994.89
0.00
1994.89
2845.61

321.22
26.32
2.38
3.87
1531
1.09%

1441.15
916.41
16.26
37.47
151.32
21.99
15.00
0.30
0.00
0.00
283.00
23.00
306.00
48.59
257.41
0.00
257.41

144.11
415.43
310.83
16.89
0.00
0.00
1914.17
193.71
200.83
3195.96
436.57
286.63
158.93
97.54
979.67
405.00
350.62
1460.68
2216.30
0.00
2216.30
3195.96

426.88
18.41
2.14
3.29
11.69
0.76%

1734.48
1095.88
19.55
45.10
182.12
19.34
10.00
0.30
0.00
0.00
362.79
23.00
385.79
60.70
325.09
0.00
325.09

173.45
498.40
363.94
20.33
0.00
0.00
1895.40
209.09
200.81
3361.41
270.55
341.77
158.93
100.26
871.51
405.00
350.62
1734.28
2489.90
0.00
2489.90
3361.41

515.55
14.58
1.90
2.73
9.30
1.09%
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2018A
258.68
141.68
14.40
34.26
50.92
-75.70
424.25
-290.08
-144.45
-434.53
37.00
158.93
0.00
-50.63
-13.04
132.26
124.33

2019E

180.03
107.82
21.59
50.00
14.02
-52.89
320.58
-330.00
0.30
-329.70
-79.88
0.00
0.00
-51.74
-31.90
-163.52
-172.64

257.41
121.89
21.99
15.00
-68.09
-30.73
317.47
-330.00
0.30
-329.70
91.95
0.00
0.00
-36.01
-21.99
33.95
21.72

325.09
133.42
19.34
10.00
-89.82
-2.15
395.87
-130.00
0.30
-129.70
-166.02
0.00
0.00
-51.48
-19.34
-236.84
29.33
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12.10%
1.50%
3.34%
2.57%

38.17%

7.50%
20.44%
13.78%

9.29%
13.40%
36.08%

0.49
1.08
5.18
3.32
107.33%

32.61%
64.25%
1.36
0.99
19.57%

0.64
4.63
1.05
0.13

-3.28%
-36.17%
-30.40%
-29.65%

35.69%
14.82%
14.71%
9.02%
6.33%
8.15%
26.24%

0.43
0.95
4.95
2.94

29.90%
59.19%
1.23
0.81
28.74%

0.44
4.93
0.79
0.13

17.74%
47.55%
42.98%
32.89%

36.41%
14.63%
17.86%
11.61%

8.05%
10.45%
29.62%

0.48
0.96
5.29
3.15

30.65%
60.79%
1.20
0.78
13.99%

0.64
5.47
0.78
0.09

20.35%
28.19%
26.29%
20.77%

36.82%
14.22%
18.74%
13.06%

9.67%
12.08%
29.72%

0.53
1.05
5.39
3.19

25.93%
49.28%
1.68
1.10
15.84%

0.80
6.15
0.98
0.13
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Hopk: EHTAAERIEE KE 6023 FAlEKRE 48
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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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