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2021E
60619.64
23.00%
6879.40
27.86%

2018A
30820.54
25.53%
2224.07
62.82%

2019E
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3470.51
56.04%
0.74 1.15 1.79 2.28
9.21% 14.54% 18.81% 19.94%
9.5 6.1 3.9 3.1
0.78 0.81 0.68 0.56

2020E
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5380.25
55.03%
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PS
EV/EBITDA
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30820.54
22267.81
1333.84
1602.69
1200.01
581.20
181.93
82.58
-125.47
0.00
3568.88
-191.49
3377.39
881.34
2496.05
271.98
2224.07

25186.81
15878.12
90444.03
4448.51
4898.81
4584.42
2710.28
742.86
1986.85
150880.68
8321.74
61901.73
22448.20
31115.84
123787.50
2984.11
650.77
7670.71
15759.29
11333.89
27093.18
150880.68

4279.75
9.48
0.78
0.68
7.71

2.75%

39231.95
28299.03
1697.86
1490.81
1490.81
851.99
160.00
30.00
-87.93
0.00
5183.50
0.00
5183.50
1411.21
3772.29
301.78
3470.51

34012.35
12295.51
97909.33
5633.09
4898.81
4584.42
2707.70
708.35
1483.09
164232.66
6000.00
92156.75
19448.20
20688.41
138293.35
3012.52
650.77
10696.40
14303.64
11635.68
25939.31
164232.66

6206.33
6.08
0.81
0.54
1.52

2.11%

49284.97
35045.19
2132.93
1577.12
1675.69
622.84
160.00
30.00
-106.70
0.00
7994.49
0.00
7994.49
2146.40
5848.09
467.85
5380.25

31613.03
17594.92
118016.35
7076.54
4898.81
4584.42
2749.19
680.05
879.34
188092.65
6000.00
110724.17
18448.20
21826.98
156999.34
3012.52
650.77
15382.55
18989.78
12103.52
31093.31
188092.65

8797.92
3.92
0.68
0.43
1.18

3.29%

60619.64
43082.69
2623.47
1818.59
2061.07
566.85
160.00
30.00
-97.32
0.00
10239.65
0.00
10239.65
2762.05
7477.61
598.21
6879.40

45888.68
23158.15
136727.33
8704.02
4898.81
4584.42
2812.84
656.99
275.58
227706.82
6000.00
136190.68
21448.20
26573.07
190211.95
3012.52
650.77
21185.90
24793.13
12701.73
37494.86
227706.82

10999.67
3.07

0.56
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2496.05
129.67
581.20
181.93

-13521.46
10594.60
461.98
-1581.47
-8429.54
-10011.01

4906.83

8053.22
109.04

-580.01
8877.20
21366.28
11815.36

3772.29
170.84
851.99
160.00
24897.16
-102.07
29750.22
-130.00
465.23
335.23
-2321.74
-3000.00
28.41
-444.81
-16521.75
-21259.90

8825.55

5848.09
180.58
622.84
160.00

-6143.90
-83.30
584.32
-190.00
523.30
333.30
0.00
-1000.00
0.00
-694.10
-1622.84
-3316.94
-2399.33

7477.61
193.17
566.85
160.00

2310.93

-92.68
10615.87
-230.00
532.68
302.68
0.00
3000.00
0.00
-1076.05
1433.15
3357.10
14275.65
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25.53%
96.18%
99.57%
83.51%

27.75%
10.98%
8.10%
9.21%
1.65%
7.96%
13.89%

0.25
22.87
26.85

0.29

166.13%

82.04%
37.85%
1.63
0.55
26.08%

0.74
8.99
0.15
0.19

27.29%
45.24%
51.13%
45.02%

27.87%
9.77%
9.62%

14.54%
2.30%

12.73%

15.82%

0.25
24.15
28.61

0.30

84.21%
27.14%
1.43
0.49
12.82%

1.15
8.61
9.88
0.15

25.62%
54.23%
55.03%
41.76%

28.89%

7.86%
11.87%
18.81%

3.11%
24.21%
17.85%

0.28
29.98
37.40

0.32

83.47%
22.63%
1.39
0.45
12.90%

1.79
10.32
0.19
0.23

23.00%
28.08%
27.86%
25.03%

28.93%

7.34%
12.34%
19.94%

3.28%
27.17%
18.15%

0.29
35.73
41.87

0.34

83.53%
21.31%
1.39
0.51
15.64%

2.28
12.45
3.52
0.36
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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



