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HATIE R 2019A 2020E 2021E 2022E
BN (FF L) 1307.47 1349.90 1840.62 2363.27

R E 41.79% 3.24% 36.35% 28.40%
2 BN 8] 4 ANE (B L) 303.60 275.02 405.15 577.89

R E 57.55% -9.41% 47.31% 42.64%
HRIKE EPS (L) 2.28 2.06 3.04 4.33
%% Ik s % ROE 12.47% 10.37% 13.49% 16.49%
PE 92 101 69 48
PB 11.28 10.38 9.18 7.89
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EBITDA
PE

PB

PS
EV/EBITDA
Fi 8

1307.47
447.26
14.98
277.44
177.25
-3.65
-4.22
31.87
0.00
0.00
351.52
7.24
358.77
43.61
315.15
11.56
303.60

646.77
188.27
211.60
1350.16
32.25
0.00
265.24
148.12
32.84
2875.26
0.00
290.40
0.00
56.76
347.16
133.34
1824.91
516.48
2475.01
53.08
2528.10
2875.26

372.90
91.93
11.28
21.35
69.44

0.00%

1349.90
466.24
17.75
303.73
202.48
-5.34
0.00
30.00
0.00
10.00
324.04
7.93
331.97
46.48
285.49
10.47
275.02

831.48
204.70
223.05
1350.17
32.25
0.00
251.32
145.84
31.32
3070.13
0.00
259.65
0.00
57.89
317.55
133.34
1824.91
730.78
2689.03
63.55
2752.58
3070.13

336.42
101.48
10.38
20.68
76.42
0.22%

1840.62
618.76
24.00
395.73
257.69
-7.26
0.00
30.00
0.00
10.00
481.26
7.78
489.04
68.47
420.57
15.42
405.15

1173.67
276.22
297.04

1350.23

32.25
0.00
237.41
143.56
29.80
3540.18
0.00
355.04
0.00
66.99
422.03
133.34

1824.91

1080.93

3039.17

78.97

3118.15

3540.18

491.72
68.89
9.18
15.16
51.59
0.20%

2363.27
759.56
30.28
484.47
307.23
-9.78
0.00
30.00
0.00
10.00
689.72
7.83
697.55
97.66
599.89
22.00
577.89

1662.86
352.56
364.57

1350.29

32.25
0.00
223.49
141.28
28.27
4155.57
0.00
443.17
0.00
75.39
518.57
133.34
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3536.03
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11.81
35.66
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2019A
315.15
25.03
-3.65
-4.22
-35.09
-44.73
252.49
-134.80
-1255.35
-1390.16
-40.00
-15.00
1592.78
0.00
-67.94
1469.84
337.60

2020E

285.49
17.72
-5.34
0.00
-55.21
-32.28
210.39
0.00
30.00
30.00
0.00
0.00
0.00
-60.72
5.05
-55.67
184.71

420.57
17.72
-7.26
0.00
-40.82
-30.28
359.94
0.00
30.00
30.00
0.00
0.00
0.00
-55.00
7.26
-47.75
342.19

599.89
17.72
-9.78
0.00
-47.91
-29.48
530.43
0.00
30.00
30.00
0.00
0.00
0.00
-81.03
9.78
-71.25
489.18
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REA) FATE

41.79%
55.76%
54.95%
51.65%

65.79%
34.50%
24.10%
12.47%
10.96%
58.63%
28.52%

0.68
7.13
8.63
2.56
105.82%

12.07%
0.00%
7.56
6.89
0.00%

2.28
18.56
1.89
0.00

3.24%
-7.82%
-9.41%
-9.78%

65.46%
37.10%
21.15%
10.37%

9.30%
43.16%
24.92%

0.45
5.91
7.59
2.1

10.34%
0.00%
9.08
8.30
22.08%

2.06
20.17
1.58
0.46

36.35%
48.52%
47.31%
46.16%

66.38%
35.11%
22.85%
13.49%
11.88%
58.68%
26.71%

0.56
8.58
8.44
2.36

11.92%
0.00%
7.90
7.14
13.58%

3.04
22.79
2.70
0.41

28.40%
43.32%
42.64%
41.88%

67.86%
33.09%
25.38%
16.49%
14.44%
75.60%
29.52%

0.61
11.79
8.28
2.28

12.48%
0.00%
7.64
6.89
14.02%

4.33
26.52
3.98
0.61
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R AL KAMEE, PEHLTHIITQIRLIZHM, B ALAM T 40, Ma., BN L RRE . SHIFK
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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]

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
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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 RENALE] ., FERKEABRREZAREFOALRALAE P« AN RXEIM TSR RE 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
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
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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
g
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 LT
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
KR B BAKE B 021-68413959 15821376156 zfyi@swsc.com.cn
IR A E 238 021-68415861 13166156063 ybz@swsc.com.cn
Z3EMm A AE 238 021-68415020 16621045018 wfy@swsc.com.cn
L5 A& AR AE 1239 021-68415523 13761585788 fuyu@swsc.com.cn
®iE AHAE 2 18818215593 18818215593 hying@swsc.com.cn
T e 18516516105 18516516105 jiangjz@swsc.com.cn
x| AHAE 238 18612751192 18612751192 liugi@swsc.com.cn
EE i nE 15642960315 15642960315 clw@swsc.com.cn
. 7K KL SR E B 18601241803 18601241803 zhanglan@swsc.com.cn
e 5 S gz 15810809511 15810809511 gyl@swsc.com.cn
A H XA E S8 % 0755-26671517 13480920685 wxj@swsc.com.cn
MRIE FE SR E BT 15012585122 15012585122 linzw@swsc.com.cn
3 % 3% B ELH 18500709330 18500709330 chi@swsc.com.cn
1B AR AE 238 13642362601 13642362601 tl@swsc.com.cn
FRBE AR 239 18825189744 18825189744 zhengyan@swsc.com.cn
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