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LHEL: N3] 2020 F—FEF AT RN 3.8, FIEK 28.4%, £
B4 AE 1.8 1L, B3GR 42.3%, FR4edEFF1E 1.9 20, REK
55.4%,

—FRSRBEHRE ), BABESBEHREEK, 2020 FHERIFGEL,
SHERTLEAET —E ¥R, B gERNENEREENE, THRELER D,

—ZF RN K 28.4%, FTERE S REFH 30%a5 kg K, N E
Sk A IEARE B A EART 4900 R R FAERR, £T 2018 SFE A& EH T
B 58 FA, HBEA—A—KRGERAME, BRNHEZAETHL 4012,

EEEALNMERAUREFF LI, NS HETHA KAEZT A,

FFrmABdmRAE, ALFEGITALEBSATHE, NAEFBIKCEE 700 4
REZGER, “—T— P87 5B Bk sk, 2019 SFHFm £2 7~ 5% BS330 kA
0.7 1z, R K 63.6%, HF 138 K “—F — 47 E %49 BS330 Nk 0.4
1, Rl K 114.7%, ¥K+5 2%, A 69 DPMAS a6 PR EF &
é’a ((3Fi#hi/\l}lf" I RBIEHE). FRBBLEIEEH) F= F AR P E
GG E), ERAZ AR N, #—F H N5 DPMAS H K& R E R &
,tﬂu%%m AXRT G 8 . 5o, £ MK E RS T @, DPMAS
HRAEKIEFE MR, EARRFHEARAR A RAURG R = 8] .

FRAETHREE, Z2FRALAEAATH. 2020Q1 2 84542 % M A& 2% A
A1) 6862 77 AR 234177 L, 4EE I B R AE 3k R E 451 18.1%4= 6.2%,
BEFRMH)A TR 53/ 14 048, Mt EZZAMERRARY UREEHK
ERAFHEITEK. 2019 SFA S 2EMHINARN 58171, FlIEK 51.9%,
2020Q1 A & E AL AN 1510, FLIEK 61.4%, &4 2019 SFIL R
EF:E SN

B AR 5 Z TN it 2020-2022 52 B4 FE S A 7.7 1. 10.2 104
1351z, 5 % ATRANAEILS 5 A 60 12, 45 4&F= 34 4% . HATINA N 8] etk
BEEKARIED, KARRKZRE, HH CENT T4,

RIERT: ol ERK TGN &S Eh BT FHA G,

2019A
1431.82
40.86%
570.82
42.00%
1.36
26.20%
81
21.52

2020E
1984.66
38.61%
766.24
34.23%
1.83
27.15%
60
16.52

2021E
2644.08
33.23%
1020.70
33.21%
2.43
27.69%
45
12.60

2022E
3497.00
32.26%
1353.10
32.57%
3.23
28.02%
34

9.59
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B A(MLRL) 4.19
AAE A R (fTRR) 2.30
52 J& W LA X 18] (L) 54.68-113.97
EAE(fL ) 460.36
B E (L) 27.14
RO () 5.57
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Q4 & B Bik3g K  (2020-01-15)
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oS e S d iR E (2019-08-28)

6. A4 (300529): LAGHLHEK,
ARBKZRH (2019-04-16)
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A R AR
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R 2 &

=V 2NN & 58
VR & 38
BAARSAH
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EBITDA
PE
PB
PS
EV/EBITDA

1431.82
197.40
22.62
425.89
111.27
-9.51
-0.05
34.60
0.00
0.00
680.33
-9.05
671.28
102.59
568.69
-2.13
570.82

1271.73
194.20
92.31
1.50
0.00
0.00
639.63
92.12
203.17
2494.66
0.00
147.62
0.00
176.51
324.13
418.66
606.05
1172.79
2142.47
28.06
2170.53
2494.66

701.63
80.75
21.52
32.19
63.53

0.54%

1984.66
283.24
17.86
585.47
258.01
9.92
0.00
35.00
0.00
0.00
865.16
34.50
899.66
134.95
764.71
-1.53
766.24

1950.27
289.73
132.43

2.07
0.00
0.00
610.80
86.79
201.69
3273.78
0.00
230.79
0.00
226.53
457.32
418.66
606.05
1824.86
2789.93
26.54
2816.46
3273.78

910.73
60.16
16.52
23.23
48.27

0.25%

2644.08
376.21
23.80
774.71
338.44
5.29
0.00
35.00
0.00
0.00
1160.62
39.00
1199.62
179.94
1019.68
-1.02
1020.70

2845.71
378.58
173.94

2.76
0.00
0.00
581.96
81.45
200.21
4264.62
0.00
301.02
0.00
280.70
581.73
418.66
606.05
2692.31
3657.38
25.52
3682.89
4264.62

1201.56
45.16
12.60
17.43
35.84

0.33%

3497.00
496.30
31.47
1014.13
437.13
3.50
0.00
35.00
0.00
0.00
1549.47
44.00
1593.47
239.02
1354.45
1.35
1353.10

4016.41
499.83
231.09

3.66
0.00
0.00
553.13
76.12
198.72
5578.95
0.00
395.07
0.00
350.68
745.75
418.66
606.05
3841.27
4806.34
26.87
4833.21
5578.95

1588.62
34.07
9.59
13.18
26.37
0.44%

PLRER (BAL) 2019A
e R 568.69
A8 5 4l 30.81
%55 R -9.51
W E WAL K -0.05
BEBEF AL -91.22
H A 84.76
BEEHALREH 583.50
FAXE -198.97
H A 1.84
BEEDALRAEH -197.12
s g2 0.00
K it 2 0.00
B RR T 72.04
SR A -251.01
A4 -16.47
EREDALRAER -195.44
AAREHH 190.93

2020E

764.71
35.65
9.92
0.00
-3.06
-34.97
772.25
0.00
35.00
35.00
0.00
0.00
0.00
-114.16
-14.54
-128.70
678.54

1019.68
35.65
5.29
0.00
-8.61
-33.03
1018.98
0.00
35.00
35.00
0.00
0.00
0.00
-153.25
-5.29
-158.54
895.44

1354.45
35.65
3.50
0.00
-14.28
-35.99
1343.33
0.00
35.00
35.00
0.00
0.00
0.00
-204.14
-3.50
-207.64
1170.69

Bk

BN K E 40.86%
b A 3 K 42.83%
AR R 41.84%
EBITDA 3k % 42.24%
FAEES

ERXIES 86.21%
%% 36.85%
RIS 39.72%
ROE 26.20%
ROA 22.80%
ROIC 81.11%
EBITDA/4K & Ja N 49.00%
g V)

B AR 0.63
B 5 = B 4 & 2.93
K2R 2 B 4% 10.03
BREAHER 2.57
HERRRBFHRIALE LN 111.62%
FARLH

FE A 12.99%
AT HE R AR 0.00%
R E 5.94
AL E 5.59
REA) Z AT 43.97%
H R AR

RN 1.36
HRE R 5.11
HNEEERLE 1.39
HNT AT A 0.60

38.61%
27.17%
34.47%
29.80%

85.73%
43.00%
38.53%
27.15%
23.36%
85.92%
45.89%

0.69
3.72
9.93
2.52

13.97%
0.00%
6.00
5.66
14.90%

1.83
6.66
1.84
0.27

33.23%
34.15%
33.34%
31.93%

85.77%
42.30%
38.56%
27.69%
23.91%
110.48%
45.44%

0.70
5.24
9.53
2.44

13.64%
0.00%
6.54
6.20
15.01%

2.43
8.72
2.43
0.37

32.26%
33.50%
32.83%
32.21%

85.81%
41.60%
38.73%
28.02%
24.28%
139.04%
45.43%

0.71
7.35
9.62
2.43

13.37%
0.00%
6.94
6.61
15.09%

3.23
11.47
3.20
0.49
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AREZLoMITEA P BiEA L B P IEA R T B ROL FTAEHEM A IERDAIT, RS PR F G838
R AL KAMEE, PEHLTHIITQIRLIZHM, B ALAM T 40, Ma., BN L RRE . SHIFK
FERER, TR, L TREE ARE T LARIESE S RIS M B3 R 8 3 5k BAEAT K5 X 89 AME .

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]

B Ak 6AMAA, ARAR PR 300 453K @A T-20%5-10%Z 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

25
B EIER A RN 8] CAT R AR “Ana") LA F BiEREBE 2L R 2R GIERITEm L F T4,
Ao al 5AEE A AP RTRE A, 5 ARE T AT RIMEF GIER T A I EN R KT SORIRIRH], #2K

ERIAL SR -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

ARAEFEEHRBT AT, A0SR EAZ LR, 2B RTERETAFEMEIE. AREPTEAY
TR &AM e A 8] T KA ARE S B a9 R0, ARG P78 09 IR RALTTARE) 89 M AS . AR I TTMNT
FeTsk, SERATRAEA B G RNRIE. ERREH, Ans]TRESARENRITH. &LAMENR—EEIR
F, ANARRIERAREN&EERFERINRS. RN, AN ARENGEETERRK G BoRH T HH S
A, BITH Y 84T RKIEA AR H R

ARERBELAZZR, FHAEE RN K IERF RELBZTAIRG ZAHREIF. BETHLT, AREFOE 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

AIRE A FRALA T AIERITR, KREPHEFT, EANMFPANARF AT KB LA LA 25| A
IER LA “HEIER”, LA ARERM RET AR REGFIR . WP AE 8 KRB FIBRA # A ARE
BTty , A S)FR B @ A8 TR TR AR
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5 &I FA K F s

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

3

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48
W% : 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
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 e 021-68415020 16621045018 wfy@swsc.com.cn
% AHAE 1238 021-68415523 13761585788 fuyu@swsc.com.cn
KR SR E %R 18601241803 18601241803 zhanglan@swsc.com.cn
F %3 EHER AHE 2 13488656012 13488656012 wzgiao@swsc.com.cn
& Ak k3% 15810809511 15810809511 gyl@swsc.com.cn
7 AR %3 0755-26671517 13480920685 WxXj@SWSC.com.cn
I 3 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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