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UWB & A%, N3 UWB L4 A2 ueK. EFFRBALZFELIMN | swmien) 529.94
TWS 4R8: NS RATE EEF L EEZT (ERRTRY) mzdFnsd, A | EfF~F(fer) 272.86
MBI 49%., £EHE B E BRI HE R, SRNNKAERIGT L f | FRAT(D) 5.04
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xt 2 A8 16.6/22.1/29.0 1z T, % F /48 2021 4 35 4& PE, & BARM 35.4
T, e CEN R

O AeRT: PEFRHEBRY AT ERXTRAITERLRNIG; THE5 MR~
BT RS SIPEXTRAFY; FMA AT K RAFAHE,

FARIF B 2019A 2020E 2021E 2022E
FLBEN (FF L) 37204.19 44555.11 58074.05 74970.63

ELR 10.89% 19.76% 30.34% 29.09%
I3 BB 8 A (B L) 1262.10 1664.68 2207.16 2897.44

Wk E 6.98% 31.90% 32.59% 31.27%
Rk E EPS (L) 0.58 0.76 1.01 1.33
%% I A % ROE 12.23% 14.31% 16.54% 18.60%
PE 42 32 24 18
PB 5.15 4,58 3.99 3.41
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ER XN 37204.19 44555.11 58074.05 74970.63 4 #Alid 1260.11  1660.53  2201.66  2890.21
2ok R A 33499.41 39980.59 51986.07 66942.94 718 5 He4K 498.55 294.22 320.05 351.31
R Ry A ] 38.58 48.86 62.53 81.22 M#%M 26.23 -72.16 -58.29 -2.40
HERR 320.48  1960.42  2555.26  3298.71  FEAMAEHIK 2.95 0.00 0.00 0.00
ik 777.65 846.55  1103.41 142444 BZEEEHFALH 638.74 -1054.34 -1744.42 -1890.79
w455 R 26.23 -72.16 -58.29 240 Hfk -0.80 -79.36 -80.21 -79.93
P BALB K 2.95 0.00 0.00 0.00 BEFEHALARAHK 2425.77 748.88 638.78  1268.40
Bk H 78.72 80.00 80.00 80.00 WAL H -334.27  -550.00  -750.00  -950.00
/\/mmm#ﬁﬁ 111.78 0.00 0.00 0.00 itk -260.51 -77.43 119.30 53.57
HrzEiR G 0.00 50.00 50.00 50.00 #EXEHALRAER -594.78  -627.43  -630.70  -896.43
%’-ﬂkﬂﬂﬂ 142215  1920.85  2555.07 3355.71 4EMAE3 292.60 -1375.48 1783.93  1976.04
HAbEBERE 10.61 10.00 5.00 5.00 K 30.71 0.00 0.00 0.00
#13H B R 1432.76  1930.85  2560.07  3360.71 MAARERIT 66.05 23.52 0.00 0.00
P Fg AL 172.66 270.32 358.41 47050  FATRLA) -356.85  -378.63  -499.41  -662.15
b R R 1260.11  1660.53  2201.66  2890.21 Ak -416.82 -31.20 59.29 3.80
Y HME A ME -2.00 -4.15 -5.50 723 EREDALRER -384.31 -1761.79  1343.81  1317.69
VBRSNS 1262.10  1664.68  2207.16  2897.44 AEREHH 1475.95 -1640.34 1351.89  1689.66
Vil 6095.85  4455.51  5807.40 7497.06 ARK#SH
R A= AT 2R 7417.67  8941.09 12034.58 15595.63 AHEAAEKE 10.89% 19.76%  30.34%  29.09%
Ve 4298.19  5414.23  7103.24  9240.60 F LAl KFE 2.56% 35.07% 33.02%  31.34%
HARAT* 374.14 590.40 677.54 861.48 A AVHIGEKE 6.79% 31.78% 32.59% 31.27%
K H AT 487.36 487.36 487.36 487.36 EBITDA 3k % 9.17% 10.07%  31.45%  31.52%
T B R 0.00 0.00 0.00 0.00 FEAIEEA
BRI 1893.72  2045.69 2371.83 2866.71 E£AIF 9.96% 10.27% 10.48% 10.71%
VR A ek orid & & 165.84 298.26 430.68 563.10 =%#% 3.02% 6.14% 6.20% 6.30%
HAeAE R T 1179.09  1160.48  1141.88  1123.27 4#1% 3.39% 3.73% 3.79% 3.86%
¥ = &t 21911.85 23393.02 30054.51 38235.21 ROE 12.23% 14.31% 16.54%  18.60%
48 453K 1764.38 388.90 2172.83 4148.86 ROA 5.75% 7.10% 7.33% 7.56%
R AT Far FRAL IR 8485.25 10203.69 13246.09 17054.01 ROIC 14.73% 16.77% 17.47%  17.83%
KAAf K 30.71 30.71 30.71 30.71 EBITDA/ & JaN 5.23% 4.81% 4.85% 4.94%
A R AR 1324.66  1164.39  1297.29 146597 FEiERS
A4 11604.99 11787.69 16746.91 22699.55 A% FRAiE 1.77 1.97 2.17 2.20
M A 2179.09 2182.61 2182.61 2182.61 BT FHAH#% 23.16 24.55 27.29 29.60
FAMAR 1719.12  1739.12  1739.12  1739.12 MK HF 5.01 5.57 5.67 5.55
R 6525.44 781150 9519.26 1175455 AW A#%% 7.25 8.08 8.19 8.10
3B HN A R AR A 10275.62 11578.24 13286.00 15521.29  HERAREFHKILLELKA  101.13% — — —
VAR FR AR S 31.24 27.09 21.59 1436 R ALZAH
BAARSAH 10306.86 11605.34 13307.59 15535.66 i/~ A% 52.96% 50.39% 55.72% 59.37%
i B Ao i AR A A ATt 21911.85 23393.02 30054.51 38235.21 W &HH/IE GG 15.47% 3.57% 13.17% 18.43%
AL E 1.68 1.76 1.60 1.51
s 1.28 1.27 116 109
EBITDA 1946.93 214291  2816.83  3704.63 LAl ATE 28.27%  22.74%  22.63%  22.85%
PE 41.92 31.83 24.01 18.29 HBAEH
PB 5.15 4.58 3.99 341 HRksE 0.58 0.76 1.01 1.33
PS 1.42 1.19 0.91 071 HRAFR* 4.72 5.30 6.09 7.11
EV/EBITDA 24.56 22.36 17.18 13.13 HmzTase 1.11 0.34 0.29 0.58
S 0.67% 0.71% 0.94% 1.25%  HMAELA 0.16 0.17 0.23 0.30
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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

TEFY
B EIER A R 8] (AT AR “And”) BAFEIEREEEREERRZEGIERTFOLSFT

Aol BE e a FPmER BN, 5ARE TN RAEF IER R G A EEFNZ RIE SRIEAH, # K
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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
PR L AARMR B AN 8] T KA ARE S BRI, RIRE AT IE R R TAR A AS . ME R I TTANT
ﬁT& FREERARREA B BHEIRE, ERBI, ANSTAREERRENETH. &AM R —RAGR
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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
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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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