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FARIF B 2019A 2020E 2021E 2022E
FLBEN (FF L) 639.35 666.87 919.44 1208.23

ELR 27.68% 4.30% 37.87% 31.41%
I3 BB 8 A (B L) 298.30 322.26 443.02 581.15

Wk E 28.09% 8.03% 37.47% 31.18%
Rk E EPS (L) 0.57 0.62 0.85 1.11
%% I A % ROE 21.64% 19.96% 22.23% 23.38%
PE 157 145 105 80
PB 36.77 30.48 24.44 19.44
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Wik W45 L

ER T ON 639.35
ERI PN 22.85
B WAL A B e 3.27
HERR 223.70
%A 30.17
w455 R -24.06
= BARAR K 0.00
B 1.99
NAMEE 47 4 0.37
HHZERE 0.00
2 b £ 58 343.37
L2 TR 2.34
FHEH 345.72
FRA3HL 53.10
%A1 292.62
VAR FRAR S -5.68
VBRI SIA S b 298.30

Fr Atk (@570

Vil 750.77
R e LAY 2T 211.02
B 36.82
H AR T 51.39
K BT 0.00
A B 0.00
B f A A 197.63
MR AR LS 160.94
H AR R T 19.64
¥ = &t 1428.21
48 I 0.00
R A Aa SN E AR 38.99
KA 3 0.00
A R AR 37.26
A4 76.25
M A 523.58
FANAR 128.19
G Bk E 619.06
3B HN A R AR A 1271.00
VAR FR AR S 80.96
BAARSAH 1351.96
fifir Aol R B A9 1428.21

EBITDA 330.16
PE 156.67
PB 36.77
PS 73.10
EV/EBITDA 139.10
B8 E 0.16%

666.87 919.44
29.55 39.66
3.67 4.93
226.74 312.61
31.34 45.05
-2.40 -3.10
0.00 0.00
0.00 0.00
0.19 0.22
0.00 0.00
378.16 520.51
1.86 211
380.02 522.62
57.77 79.60
322.26 443.02
0.00 0.00
322.26 443.02

999.90 1296.80
224.32 307.64
47.61 63.89
51.82 55.78
0.00 0.00
0.00 0.00
208.93 220.23
154.00 147.06
19.35 19.07
1705.93 2110.47
0.00 0.00
48.11 64.78
0.00 0.00
43.42 52.73
91.54 117.51
523.58 523.58
128.19 128.19
881.66 1260.22
1533.43 1912.00
80.96 80.96
1614.40 1992.96
1705.93 2110.47

391.69 533.33
145.03 105.49
30.48 24.44
70.08 50.83
116.62 85.09
0.13% 0.14%

1208.23
51.21
6.48
410.80
60.41
-4.03
0.00
0.00
0.23
0.00
683.59
2.07
685.66
104.51
581.15
0.00
581.15

1695.45
404.66
82.51
60.31
0.00
0.00
231.53
140.12
18.78
2633.36
0.00
84.49
0.00
63.36
147.85
523.58
128.19
1752.77
2404.55
80.96
2485.51
2633.36

695.49
80.42
19.44
38.68
64.68
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2019A
292.62
10.85
-24.06
0.00
63.65
-110.12
232.93
-128.99
-477.94
-606.93
0.00
0.00
308.47
72,72
-171.97
63.78
-310.22

2020E

322.26
15.93
-2.40
0.00
-9.24
-0.19
326.36
-20.00
0.19
-19.81
0.00
0.00
0.00
-59.66
2.24
-57.42
249.13

443.02
15.93
-3.10
0.00
-77.59
-0.22
378.04
-20.00
0.22
-19.78
0.00
0.00
0.00
-64.45
3.10
-61.35
296.90

581.15
15.93
-4.03
0.00
-89.82
-0.23
502.99
-20.00
0.23
-19.77
0.00
0.00
0.00
-88.60
4.03
-84.58
398.65
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EBITDA/4H & Jc N
giEk A

S MK 2K B 4% %
HERRRBT FHIALIE LI
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AT HE R AR
Pk RS
b F

REA) FATE

27.68%
26.54%
26.20%
23.41%

96.43%
35.94%
45.77%
21.64%
20.49%
45.90%
51.64%

0.51
4.66
5.28
0.76
95.73%

5.34%
0.00%
17.49
16.88
24.38%

0.57
2.43
0.44
0.14

4.30%
10.13%
10.13%
18.64%

95.57%
38.34%
48.32%
19.96%
18.89%
51.80%
58.74%

0.43
4.43
4.86
0.70

5.37%
0.00%
17.58
16.94
18.51%

0.62
2.93
0.62
0.11

37.87%
37.64%
37.47%
36.16%

95.69%
38.56%
48.18%
22.23%
20.99%
64.80%
58.01%

0.48
6.48
5.49
0.71

5.57%
0.00%
17.02
16.39
14.55%

0.85
3.65
0.72
0.12

31.41%
31.33%
31.18%
30.40%

95.76%
38.67%
48.10%
23.38%
22.07%
72.72%
57.56%

0.51
9.07
5.39
0.70

5.61%
0.00%
17.04
16.41
15.25%

111
4.59
0.96
0.17
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BEHIEFATRKEF O
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
¥R : 200120
Floy: 3
Hohk: JLFE T G E &AL 66 5 R KA 1501-1502
#R % : 100045
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
E3
Hopk: RINTARE KK & Kid 6023 5 61 # XA 4 4
Bl %% : 518040
75 & IE R AUH) 4H B H A
X 3 YA B% JE AL F# Wi AR
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
KT B R E B 021-68413959 15821376156 zfyi@swsc.com.cn
*3EMm HHE % 021-68415020 16621045018 wfy@swsc.com.cn
% AN 23T 021-68415523 13761585788 fuyu@swsc.com.cn
L *iE HEne 18818215593 18818215593 hying@swsc.com.cn
AR N AHAE 18516516105 18516516105 jiangjz@swsc.com.cn
X)) 5y A 2 3E 18612751192 18612751192 liugi@swsc.com.cn
B AR AE 1239 15642960315 15642960315 clw@swsc.com.cn
% H. 3k AR 239 18523487775 18523487775 chhi@swsc.com.cn
N KR SRARE B 18601241803 18601241803 zhanglan@swsc.com.cn
e i HHE 2T 13391699339 13391699339 pbyf@swsc.com.cn
AR HEAE S SR 0755-26671517 13480920685 wxj@swsc.com.cn
MRIE FE SR E B 15012585122 15012585122 linzw@swsc.com.cn
IR [4 H 24 SR E BT 18500709330 18500709330 chl@swsc.com.cn
18 E R A 23R 13642362601 13642362601 tl@swsc.com.cn
FRE AHAE 23 18825189744 18825189744 zhengyan@swsc.com.cn
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