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NG 2019 FAFEZAB LKA 1141270, Bbig ¥k 14.5%; FR
Va4 A 1.3 12T, Bl K 42.3%; 2019 F—FZ £ 36121, R
tb3g K 33.30%, LT EEA0E 0.8, FEK 121%.

2019 FHEBEHF—THE, &S BERHFAEK, F5 TR REZIEK U
B RmkAl, 2018 SFA4iE55 46 B E MR, BEFFER K 111.7%,
JodE 3 B4 A1HE B Fh g K 367.9%, 2019 S\ 8 ALHEG St — S A2, JaE%
F) 8 Fo e dE )3 B4 F)E S A8 K 42.3%., 197.6%. 9~ SuA&, RIS R, 434,
AE, SR BIPaAEEK 32%., 22%. 12%. 11%F 5%, 2 b 5 547
o R EE IVD 2R AT, FIk, 2019 F B, AL TR 160 K E
FeegEmL, FIEHNBRASTN B, f Ra%A, 2019 KT RMEA 17.1%, &
2018 F 17.9%it—# Tif, AIMHE RN EFELTNELS)HTH 1. 0.9
NER B, EREE—FRA

2020Q1 kHLRFEHREE, 2FABEFHHE K. LT ERTHAY
R, NE—FRLA, S, BHFFRERER, BN FEFAE, fedF
34 A E 4 HU3E K 33%. 121%F= 140%, 2+ RE. B Al &HRFEMEK
AR, FRESTIRE R KEHLE LA, 2RI D & HRA [N &, &
FONET A%, RN Rt R &S 77 £% &, TUt#IMTREH|FHS
B, BIFIEREAESTERA Bk, N AF LG RRERESEK,
AARILFAZRFES T UL

BT R CTEE A, L #F AR BRAR K. 2011 5 £ 2019 08 R T4
RE X 12517, SRR AN 21%, KANGGHF RN 1 A S| #HNT
#13% POCT. #ABFHAR, H P AoAfess ot = eB AL T EAM
SeHds, LA NFEFRBESHNAL, RGN TENMGRE, ki
T 2019 £ 4& B A\ m ik B N B

B AN B R EB . Fit 2020-2022 F &)V a 54 FE > A A 2.7 12, 3
e, 3.6 T, FEINIKIMGH L IZLANCTHENIGRE, 2019 SF 44 8t
— S A, hH CENT R

o REeRT: FRFRARXTABERE., #7 lERKRAAH.

FARIF B 2019A 2020E 2021E 2022E
FLBEN (FF L) 1136.24 1502.79 1731.10 2144.19
Wk E 14.46% 32.26% 15.19% 23.86%
V3 BB 8 A (B L) 131.85 267.32 296.96 362.88
Wk E 42.30% 102.75% 11.09% 22.20%
Rk E EPS (L) 0.23 0.46 0.51 0.62
%% I A % ROE 9.81% 17.22% 16.74% 17.69%
61 30 27 22

6.24 5.26 454 3.87
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EBITDA
PE
PB
PS
EV/EBITDA

1136.24
500.59
11.16
253.80
90.74
-3.94
0.00
12.43
0.00
0.00
136.35
-8.55
127.79
0.43
127.37
-4.48
131.85

315.45
155.82
198.85
176.74
3.68
0.00
0.00
177.12
469.35
1497.02
0.00
153.40
0.00
44.99
198.39
581.72
381.90
327.75
1290.93
7.69
1298.62
1497.02

172.97
61.11
6.24
7.09
41.24
0.00%

1502.79
646.64
15.03
300.56
330.61
-7.51
0.00
15.00
0.00
0.00
232.46
39.00
271.46
6.79
264.68
-2.65
267.32

484.75
211.18
256.87
164.11
3.68
0.00
0.00
168.52
468.22
1757.32
0.00
184.67
0.00
35.29
219.96
581.72
381.90
568.70
1532.32
5.04
1537.37
1757.32

234.68
30.14
5.26
5.36
29.67
0.33%

1731.10
734.73
17.31
363.53
372.19
-8.66
0.00
17.00
0.00
0.00
269.00
48.50
317.50
19.05
298.45
1.49
296.96

701.80
242.60
289.86
166.11
3.68
0.00
0.00
159.91
467.09
2031.05
0.00
213.41
0.00
35.29
248.69
581.72
381.90
812.19
1775.82
6.54
1782.35
2031.05

270.08
27.13
4.54
4.65
24.98
0.66%

2144.19
894.48
21.44
450.28
450.28
-10.72
0.00
20.00
0.00
0.00
358.43
53.00
411.43
41.14
370.28
7.41
362.88

946.58
299.50
354.32
169.72
3.68
0.00
0.00
151.31
465.96
2391.06
0.00
262.53
0.00
35.29
297.82
581.72
381.90
1115.68
2079.30
13.94
2093.24
2391.06

357.44
22.20
3.87
3.76
18.19
0.74%

PLRER (BAL) 2019A
A 127.37
18 B e 4K 40.56
%55 R -3.94
F 2R K 0.00
BEBEF AL 172.06
H A -220.76
BEEHASRA R 115.29
FAXE 442.28
H A -446.97
BEEDALRAEH -4.69
s g2 0.00
K53 0.00
BEAL AR -32.01
F AR A 0.00
A4 -43.56
EREDALRAER -75.57
AAREHH 37.43

Bk

BN K E 14.46%
I PIEE S S 66.27%
A ARG K R 47.73%
EBITDA 3k % 48.65%
FAEES

ERIES 55.94%
%% 29.98%
RIS 11.21%
ROE 9.81%
ROA 8.51%
ROIC 17.05%
EBITDA/4K & Ja N 15.22%
g V)

ERERA#EE 0.77
B 5 = B 4 & 5.08
K2R 2 B 4% 9.73
Ve WREES 2.79
HERBREFARANAELEN  103.40%
FARLH

wERARE 13.25%
AT HE R AR 0.00%
R E 5.19
AL E 3.97
BA) F AT E 0.00%
&R

RN 0.23
HRE R 2.22
HNEEERLE 0.20
% IR A 0.00

2020E

264.68
9.73
-7.51
0.00
-79.18
-15.00
172.72
0.00
15.00
15.00
0.00
0.00
0.00
-26.37
7.95
-18.42
169.30

32.26%
70.49%
107.80%
35.68%

56.97%
41.50%
17.61%
17.22%
15.06%
40.79%
15.62%

0.92
10.52
2.84

12.52%
0.00%
6.05
4.66
9.86%

0.46
2.63
0.30
0.05

298.45
9.73
-8.66
0.00
-39.67
-15.00
244.86
0.00
17.00
17.00
0.00
0.00
0.00
-53.46
8.66
-44.81
217.05

15.19%
15.72%
12.76%
15.08%

57.56%
42.00%
17.24%
16.74%
14.69%
39.65%
15.60%

0.91
10.10
2.68

12.24%
0.00%
6.56
5.20
18.00%

0.51
3.05
0.42
0.09

370.28
9.73
-10.72
0.00
-74.85
-21.00
273.45
0.00
20.00
20.00
0.00
0.00
0.00
-59.39
10.72
-48.67
244,78

23.86%
33.24%
24.07%
32.35%

58.28%
41.50%
17.27%
17.69%
15.49%
44.87%
16.67%

0.97
10.30
2.76

12.46%
0.00%
6.74
5.39
16.37%

0.62
3.57
0.47
0.10
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FEN: KR 6AMNAN, ANRART IR 300 4543k £ 20% 0L L

HA: KRG6AAN, AMLsaxtF & 300 543k EAT 10%5 20%Z 14
2> 8 R P Ak 6ANAN, AN IR 300 4K T-10%5 10%Z 16

i Kk 6AMNA R, MR 300 452K @ AT -20%5-10%2Z 18]

Fh: KR6AMAAAN, MAR PR 300 458K 18 £-20% AT

BFRT: AR 6AAN, T LBEAREIRE TP K 300 454 5% A £
ATRIRR SR KT : KRO6AARN, TREFEARTIRA TP K 300 454-5%5 5% 1]

BTRT: AR 6AMARN, TLEAREIRKT 7K 300 458K-5% L T
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Aol BE e a FPmER BN, 5ARE TN RAEF IER R G A EEFNZ RIE SRIEAH, # K
BRI KR

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXEH, AMEBEANEPF PHE LRI ESE
B, EERAFERANGEPF POELETE, HAEFBZTAGE, FROFEKL., ITHRAE R AR E P OEMEZ L, ANF
BRA B AR, FiEREiE mmwfz:\zuaiwmﬁﬁuwazﬁ AN B R KRIEMAM T A HA RS TR
B 690 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3K 3\ 8] R4 3R 4 BR324 AT R 4 FIR) R 5o

AREFPHELHYRBRTAFRA, AR LG EFAE, TEERTERTMEEMRIE. RAIRE TG
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ARERESFZR, THAEE RO KRR AR TR RHREIF AETELT, AREFHELFE
W A BRI AEAT AN A B I R H 254 8 TR B Anfett 5K 00 AT R 2 6 R A AREPTR A B A 13
& BT AR S, A 8] Bk R A4 ARG R L N B f i s i) — 1 6 R ARIZAENT BT

AIRE A FRALA T AIERITR, KEPHEFT, EAMMFPANARF AU KB AL 25|
A AR CREIER”, BT ARE AWM FETAEREGI A, BT B, RERRFIRIRFHLEARE
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LtiE
Wub: BT HAHREERE A% 166 57 Bk K E 20 #
W% : 200120

E |73

Whk: LT HIKK FH il 66 52 & A E 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 F A 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
i KT =BG 2 021-68413959 15821376156 zfyi@swsc.com.cn
. LAY S AR 2 3E 021-68415861 13166156063 ybz@swsc.com.cn
EE R %R 021-68415020 16621045018 wfy@swsc.com.cn
& HE%R 021-68415523 13761585788 fuyu@swsc.com.cn
7% K SR E BT 18601241803 18601241803 zhanglan@swsc.com.cn
L% EHER AHE 2 13488656012 13488656012 wzgiao@swsc.com.cn
5 H K i nE 15810809511 15810809511 gyl@swsc.com.cn
IR AR e 0755-26671517 13480920685 wxj@swsc.com.cn
IR 18R i nE 13642362601 13642362601 tl@swsc.com.cn
wE ) R ¥ 15521010968 15521010968 chenxiao@swsc.com.cn
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