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FARISF B 2019A 2020E 2021E 2022E
BN (B7 L) 1014.28 1221.88 1465.85 1751.09

HRE 17.20% 20.47% 19.97% 19.46%
V2 & BN 8 AN (B ) 201.13 242.31 285.92 334.63

HRE -14.26% 20.47% 18.00% 17.04%
B E EPS (L) 0.47 0.56 0.66 0.78
ks % ROE 18.04% 18.40% 18.39% 18.27%
PE 29 24 21 18
PB 5.27 4.46 3.78 3.21
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f&: M&5mAE#EIA

A% (5% ) RERER (FF L) 2019A __2020E

ERR N 1014.28  1221.88  1465.85  1751.09  #4#)id 201.13 242.31 285.92 334.63
L3, 549.04 665.43 798.35 953.87 A7 1B Hakdh 8.81 26.21 28.41 31.09
B LA B e 2.15 2.77 3.26 1208 M%% A -7.41 0.00 0.00 0.00
WERA 145.85 174.73 209.62 25041 SRR K 0.84 0.00 0.00 0.00
ERE A 54.73 97.75 117.27 140.09 @B TEFALH -26.53 125.52 4.21 5.26
%% A -7.41 0.00 0.00 0.00 Hfe 38.90 -4.49 -0.33 0.08
F P BAL K 0.84 0.00 0.00 0.00 BEEHALR%EHR 215.74 389.55 318.20 371.06
HFMH 1.03 5.00 0.00 0.00 FAXH -150.76 -50.00 -50.00 -50.00
NMRET SR A 2.50 0.00 0.00 0.00 Hfe 6.30 5.00 0.00 0.00
Atz E s 0.00 0.00 0.00 0.00 HFEHALA%HK -144.47 -45.00 -50.00 -50.00
& WA 232.90 286.19 337.35 394.65 AR 0.59 -1.10 0.00 0.00
ER oS- 2 8 -0.36 -1.12 -0.98 -0.97 kg 0.00 0.00 0.00 0.00
18 %50 232.54 285.07 336.37 393.68  MEARERTT 7.25 0.00 0.00 0.00
PR AL 31.41 42.76 50.46 59.05 I ATAZAY -50.38 -40.23 -48.46 -57.18
FA)E 201.13 242.31 285.92 334.63  HAt -10.82 50.00 0.00 0.00
TR A BE 0.00 0.00 0.00 0.00 #FEAHALARSHK -53.36 8.67 -48.46 -57.18
V3B N SNAREFE 201.13 242.31 285.92 334.63 ALREHSR 17.90 353.22 219.74 263.88
®PEE 509.24 862.46  1082.20  1346.07 s kfkrH
T2 A Fe FAT KR 69.68 108.46 129.30 154.91 AEMAMEKE 17.20% 20.47% 19.97% 19.46%
I 191.22 64.21 77.83 93.31 FLAHEEKE -13.29%  22.88%  17.88%  16.98%
H AR F - 27.24 19.87 23.84 28.47  HALABKFE -14.26%  20.47%  18.00%  17.04%
KHRAIZ T 25.36 25.36 25.36 25.36 EBITDA ¥k % -11.79%  33.34%  17.08%  16.40%
P B o 0.00 0.00 0.00 0.00 FHKAIgEH
R F A 1A 335.86 361.06 384.06 404.38 &A% 4587%  45.54%  4554%  45.53%
AT A TF K Sk 51.39 49.98 48.57 4716 =%H% 19.05%  22.30%  22.30%  22.30%
H AR T~ 132.06 132.06 132.06 132.06 HAF 19.83%  19.83%  19.51% 19.11%
# =% 1342.05 1623.46  1903.22  2231.73 ROE 18.04%  18.40%  18.39%  18.27%
48 345 3K 1.10 0.00 0.00 0.00 ROA 14.99%  14.93%  15.02%  14.99%
R A Ao AL 2T 148.66 172.29 206.82 248.78 ROIC 4254%  47.69%  58.47%  62.99%
KHHE 0.00 0.00 0.00 0.00 EBITDA/4KEJA N 23.10% 25.57% 24.95% 24.31%
HAb R A 77.27 134.08 141.85 150.95 Hizfe S
kAt 227.03 306.37 348.67 399.73 AR FAHEE 0.82 0.82 0.83 0.85
R A 372.41 431.25 431.25 431.25 BEFTFREE 5.84 3.71 4.34 4.98
F RN 76.74 17.90 17.90 17.90  RKIKJE 4 F 53.46 49.92 50.54 50.74
B A H 684.29 886.37  1123.83  1401.28 AWtE#% 3.22 5.13 10.91 10.89
J3 &N S RER A 1115.01  1317.10  1554.55  1832.00  #EHZEEFHINLE LI 98.66% — — —
IR F A 0.00 0.00 0.00 0.00 FAEZH
BRERS A 1115.01  1317.10 155455  1832.00 ¥ * fitf#E 16.92% 18.87% 18.32% 17.91%
i B Ae i A At 1342.05 1623.46  1903.22  2231.73 W EAFELE AR 0.48% 0.00% 0.00% 0.00%
RALE 4.38 4.04 4.33 4.58
A E 333 379 407 431
EBITDA 234.30 312.40 365.76 42574 JEA A E 25.05%  16.60%  16.95%  17.09%
PE 29.20 24.24 20.54 1755 EHEAH
PB 5.27 4.46 3.78 321  AERkE 0.47 0.56 0.66 0.78
PS 5.79 4.81 4.01 3.35  HRAFF 2.59 3.06 3.61 4.25
EV/EBITDA 18.93 15.79 12.89 1045 HRZTAE 0.50 0.90 0.74 0.86
M8 & 0.86% 0.68% 0.83% 0.97%  BLREA) 0.12 0.09 0.11 0.13
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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]
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& BT AR S, A 8] Bk R A4 ARG R L N B f i s i) — 1 6 R ARIZAENT BT
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Wub: BT HAHREERE A% 166 57 Bk K E 20 #

W% : 200120

E] 3

k. Jb R T HIRE &HALE5% 66 52 gk k& 1501-1502

g : 100045
EX:3

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48

W% : 518040

% e F A R B A
B 3%, A B JE AL FH R AR
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
i & AR AE 1239 021-68415523 13761585788 fuyu@swsc.com.cn
L ®iE AHAE 2 18818215593 18818215593 hying@swsc.com.cn
FHAR M HEZE 18516516105 18516516105 jlangjz@swsc.com.cn
x| AHAE 238 18612751192 18612751192 liugi@swsc.com.cn
BE AHAE 232 15642960315 15642960315 clw@swsc.com.cn
I 33k AHAE 238 18523487775 18523487775 chhi@swsc.com.cn
7K KL SR E B 18601241803 18601241803 zhanglan@swsc.com.cn
w3 AL AR AE 1239 13391699339 13391699339 pbyf@swsc.com.cn
= Wk AR AE 1239 15810809511 15810809511 gyl@swsc.com.cn
A H XA E S8 5% 0755-26671517 13480920685 wxj@swsc.com.cn
RIE F SR E %R 15012585122 15012585122 linzw@swsc.com.cn
TR 22 SRARE 2T 18500709330 18500709330 chi@swsc.com.cn
185 A AR AE 1258 13642362601 13642362601 tl@swsc.com.cn
AR AR AE 1258 18825189744 18825189744 zhengyan@swsc.com.cn
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