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2020E
16293.86
9.92%
1032.28
20.05%

2021E
17465.43
7.19%
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2018A
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2019E
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6.81%
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f&: M&5mAE#EIA

ER XN 13878.23 14823.49 16293.86 17465.43 4 Al 778.70 917.67  1101.31  1256.48
RIS, W N 11219.75 12108.47 13265.55 14244.37 4718 5¥#E4 674.74 548.99 548.99 548.99
B AL AR Ao 87.85 74.12 88.69 9249 MH%RA 619.04 597.46 578.52 556.06
HERR 78.69 93.11 99.03 101.30  FABAEHIK 237.21 40.00 0.00 0.00
ik 444.75 882.00 964.60 99553 4“ETEFALH -1179.05  -1291.32 -697.77 -551.60
w455 R 619.04 597.46 578.52 556.06 Ak -14556  -165.41  -103.33 61.76
= mALAR K 237.21 40.00 0.00 0.00 BEFEHALARAHK 985.10 647.39  1427.72  1871.69
Bk H 8.09 50.00 0.00 0.00 FTAXH -630.91 0.00 0.00 0.00
MRMEE H R E 7.05 0.95 1.29 1.66 i -1122.20 50.95 1.29 1.66
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -1753.11 50.95 1.29 1.66
B A 907.34  1079.29  1298.76  1477.35 JEaMfEz 1554.69 -1073.30  -531.47  -993.68
ERUE Y2 8- -0.48 0.32 0.06 0.14 Kt -338.89 0.00 0.00 0.00
GRERS i 906.86  1079.61  1298.81  1477.49 JARAERIT 1806.27 0.00 0.00 0.00
P Fg AL 128.16 161.94 197.50 221.01  ZATRA -99.21  -146.06  -171.98  -206.46
b R R 778.70 917.67  1101.31  1256.48 At -908.45 -1490.34  -578.52  -556.06
Y HME A ME 48.39 57.77 69.03 78.87 ERENALLRAR 2014.41 -2709.71 -1281.98 -1756.20
VBRSNS 730.31 859.90 1032.28  1177.60 ALREHH 1265.04 -2011.36 147.04 117.16
Vil 3493.71  1482.35 1629.39  1746.54 ARK#S
R A= AT 2R 422823 5177.20 5573.16  5899.05 A EMAMKFE 29.07% 6.81% 9.92% 7.19%
Ve 5030.42 5517.47 6156.70  6547.70 A ALEMEKFE 14.34% 18.95% 20.33% 13.75%
H AR T 367.47 392.46 431.35 462.33  AAlEMEK E 19.35%  17.85%  20.01%  14.09%
K H AT 1010.23  1010.23  1010.23  1010.23 EBITDA 3k & 23.36% 1.12% 9.01% 6.43%
T B R 0.00 0.00 0.00 0.00 FEAIEEA
R AR IA 8404.35 8015.28  7626.21  7237.14 E£AF 19.16%  18.32%  18.59%  18.44%
VR A ek orid & & 1714.16  1556.55  1398.94 1241.33 =% % 8.23%  10.61%  10.08% 9.46%
H AR R T 711.27 708.96 706.65 704.34 HAIE 5.61% 6.19% 6.76% 7.19%
¥ = &t 24959.83 23860.51 24532.63 24848.67 ROE 7.62% 8.37% 9.26% 9.71%
48 453K 7148.06  6074.76  5543.29  4549.60 ROA 3.12% 3.85% 4.49% 5.06%
R AT Far FRAL IR 2037.44  2072.13  2267.55 2460.54 ROIC 7.81% 7.88% 8.50% 9.12%
KAAf K 601.92 601.92 601.92 601.92 EBITDA/4KEH N 15.86% 15.01% 14.89% 14.79%
A R AR 4948.74  4150.93  4229.78  4296.48 EEfEA
A4 14736.16 12899.74 12642.53 11908.54 EF A% 0.59 0.61 0.67 0.71
M A 4150.93  4149.63  4149.63  4149.63 R AR 2.07 2.34 2.75 3.15
FAMAR 3508.55 3509.84 3509.84  3509.84 LMK 4 E 6.71 6.80 6.20 6.32
R 2241.98 2955.81 3816.11 4787.26 A WRA#% 2.29 2.24 2.25 2.23
3B HN A R AR A 9877.63 10556.96 11417.26 12388.41  HERAREFHELLELIA  113.24% — — —
VAR FR AR S 346.04 403.81 472.84 551.72 R ALH
BAARSAH 10223.66 10960.77 11890.10 12940.12 /> Afw% 59.04% 54.06% 51.53% 47.92%
i B Ao i AR A A ATt 24959.83 23860.51 24532.63 24848.67  # A&ATSIE AT 70.20% 71.87% 69.13% 65.05%
AL E 1.21 1.40 1.58 1.84
RAE 075 079 088 102
EBITDA 2201.12  2225.74 242627  2582.39  JiA| I ATE 13.59%  16.99%  16.66%  17.53%
PE 32.79 27.84 23.19 20.33  HBRARAR
PB 2.34 2.18 2.01 1.85 HRUKk& 0.18 0.21 0.25 0.28
PS 1.73 1.62 1.47 1.37 HmAEHRF 2.46 2.64 2.87 3.12
EV/EBITDA 14.07 13.95 12.52 11.33 HmzTase 0.24 0.16 0.34 0.45
S 0.41% 0.61% 0.72% 0.86%  HMAA 0.02 0.04 0.04 0.05
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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
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B EE R A TR 8] QAT RAR “Ane8)”) AA ¢ EEREREZERRBRGIERRT ki T4,
Al AR g FPmE BN, 5ARE TN RBEF IER R G L FBEENZ RIERRREAH ., K
ERANEUE-RA

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
LR RENANLE], FERKEABRREZAREFOAZRALAE P AN RXBEIM T RS HA RS TR
B 9N 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3K 3\ 8] A% R 4 BRUR A 34 AT M 4 FIF R 5o
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FeTsk, SERATRAEA B G RNRIE. ERREH, Ans]TRESARENRITH. &LAMENR—EEIR
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ARERESZZM, TR EE R0 KIER RAACZTIR B HREF. BEMFLT, AMREFOHE LT
W3 A BITAEAT AN AR T B BITH R4 B TR B A 5K B AT A - E R R ARE TR A S A 13
&I AAT RIS, AN S Bk R AT HAE R ARE A AR @A — e RN AR AAEAT R T
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BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
E1 8
Hohk: JLFE T G E &AL 66 5 R KA 1501-1502
#R % : 100045
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
E3
Hopk: RINTARE KK & Kid 6023 5 61 # XA 4 4
¥R %% : 518040
7 & IE AU 4E R A
X 3%, A B JE AL FH R A
FiEE WX AE B 021-68415309 18621310081 jsf@swsc.com.cn
% W 47 WX AKE &) 5 0 021-68411030 15900516330 hlj@swsc.com.cn
K77 & & AR R 021-68413959 15821376156 zfyi@swsc.com.cn
‘ EEF BB AE 2 021-68415861 17321300873 whf@swsc.com.cn
L A AHAE 238 021-68415861 13166156063 ybz@swsc.com.cn
Z 3k e 021-68415020 16621045018 wfy@swsc.com.cn
ol AHAE 1238 021-68415380 15213310661 jyue@swsc.com.cn
% HE 2R 021-68415523 13761585788 fuyu@swsc.com.cn
N KR SR E R 18601241803 18601241803 zhanglan@swsc.com.cn
e EHF AHAE 1238 13488656012 13488656012 wzgiao@swsc.com.cn
AR gz 0755-26671517 13480920685 wxj@swsc.com.cn
- Fa Sy WeErE 0755-26820395 13510223581 yyl@swsc.com.cn
IR 18 E R A 28 13642362601 13642362601 tl@swsc.com.cn
wEF (M) AAE e 15521010968 15521010968 chenxiao@swsc.com.cn
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