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AR 2018A 2019E 2020E 2021E
BN (BF L) 3577.18 4111.83 4605.44 5048.94

Bk E 4.10% 14.95% 12.00% 9.63%
V2 & E N 8 4 AE (B ) 1006.05 1299.56 1503.18 1659.34

Bk E 0.74% 29.17% 15.67% 10.39%
HRIKE EPS (L) 0.88 1.13 1.31 1.44
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PE 21 16 14 13
PB 4.05 3.91 3.17 2.63
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ER XN 3577.18  4111.83  4605.44 5048.94 ##1id 1497.46  1856.52  2176.59  2391.87
RIS, W N 622.02 864.83 947.20  1009.45 718 54y 43.79 13.64 13.64 13.64
7 AL A B e 11.67 13.17 14.85 16.24 M%%A 179.84 121.11 103.04 98.44
HERR 89293  1027.96  1105.31  1211.75 HZmMEHM%k 104.26 0.00 0.00 0.00
EREA 566.40 616.77 644.76 706.85 “LEEEHFALH 605.34 96.17 109.85 29.98
w455 R 179.84 121.11 103.04 98.44 b -957.72  -400.00  -398.00  -401.00
= mALAR K 104.26 0.00 0.00 0.00 BEFEHALARAHK 1472.97  1687.44  2005.12  2132.93
Bk H 684.44 400.00 400.00 400.00 FAXH -1.15 0.00 0.00 0.00
MAMEEHRE 0.00 0.00 0.00 0.00 itk -213.77 400.00 400.00 400.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -214.92 400.00 400.00 400.00
2 W A0 1509.93  1867.99  2190.29  2406.21 fEMEH -46.81  -1097.56 0.00 0.00
HAeERERE -6.03 -3.49 -4.34 -4.06  KigtEd 0.00 0.00 0.00 0.00
GRERS i 1503.90 1864.50 218595  2402.15 RAARERIT -1228.83 0.00 0.00 0.00
P Fg AL 6.44 7.98 9.36 10.29 I AFREA -100.17  -201.21  -259.91  -300.64
b R R 1497.46  1856.52 2176.59  2391.87 Atk -795.88 -1754.58  -103.04 -98.44
VAR S 491.41 556.95 673.41 73253 EREDALRER -2171.70  -3053.35  -362.95  -399.08
VBRSNS 1006.05  1299.56  1503.18  1659.34 LR EHH -848.89  -965.91  2042.17  2133.86
Vil 1516.75 550.84  2593.01 4726.87 MK#S
R A= AT 2R 569.79 669.64 747.92 817.11 HEMANBEKFE 4.10% 14.95% 12.00% 9.63%
Ve 0.00 0.00 -2.00 -1.00 BB KE 3.18%  23.71% 17.25% 9.86%
AR T~ 67.96 78.11 87.49 9592  AFlEMKE 5.55%  23.98% 17.24% 9.89%
K H AT 2255.32  2255.32 2255.32  2255.32 EBITDA 3k % 6.86% 15.53% 15.19% 9.16%
EE N2 N 0.00 0.00 0.00 0.00 FEAIEEA
BRI 21.64 17.95 14.26 10.58 E£A1F 82.61% 78.97% 79.43% 80.01%
VR A ek orid & & 1559.90  1554.13  1548.35 154258 =% % 45.82%  42.95%  40.24%  39.95%
HAeAE R T 2837.97 2833.78 282959 282541 AAE 41.86% 45.15% 47.26% 47.37%
¥ = &t 8829.32  7959.76 10073.96 12272.78 ROE 28.17%  30.60%  27.27%  23.74%
48 453K 1097.56 0.00 0.00 0.00 ROA 16.96%  23.32%  21.61%  19.49%
R AT Far FRAL IR 1003.64  1136.91  1309.69  1398.60 ROIC 106.31% 153.08% 185.39%  208.05%
KA 0.00 0.00 0.00 0.00 EBITDA/4E A 48.46% 48.71% 50.09% 49.88%
A R AR 1411.96 756.74 781.47 800.16 E&EfA
A4 3513.16  1893.65 2091.17 2198.76 EF FAM#F 0.34 0.49 0.51 0.45
M A 1151.12  1151.12  1151.12  1151.12 R AR 160.46 207.75 285.92 406.46
FAMAR 181.05 181.05 181.05 181.05  RMIRFKJE 45 % 9.26 10.55 10.42 10.32
R 2 & 3177.44 427579 5519.06 6877.76 A WRA#% — — — —
3B HN A R AR A 5155.49 5348.49  6591.75  7950.46  HERSREFHLELLE LA 88.66% — — —
VAR FR AR S 160.67 717.62  1391.03 212356 FARLH
BAARSAH 5316.16 6066.11  7982.79 10074.02 %= Q% 39.79% 23.79% 20.76% 17.92%
i B Ao i AR A A ATt 8829.32  7959.76 10073.96 12272.78 i &ARHIE fifR 42.30% 20.52% 18.58% 17.67%
AL E 0.71 0.93 2.15 3.31
RAE 071 093 215 331
EBITDA 1733.57 2002.74 2306.97 2518.30 fiA) I A& 9.96% 15.48% 17.29%  18.12%
PE 20.77 16.08 13.90 12.60 HFBAER
PB 4.05 3.91 3.17 2.63 ARk 0.88 1.13 1.31 1.44
PS 5.84 5.08 4.54 414 HBRAFF 4.49 4.66 5.74 6.92
EV/EBITDA 10.87 8.98 6.91 549 HRz2ELE 1.28 1.47 1.75 1.86
S 0.48% 0.96% 1.24% 1.44%  HRALA 0.09 0.18 0.23 0.26
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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

W 4ol )35 B UG 09 E 2 F IR



