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2018 2019 2020E 2021E
BN (B 6,023.2 7,133.07 8,624.9 10,408.3
EDRASE K3 47.7% 18.4% 20.9% 20.7%
EBITDA (F/3) 1,452.0 1,484.7 1,777.7 2,097.6
EBITDA # K& 98.5% 2.3% 19.7% 18.0%
HWRLE CaTD 667.5 821.51 998.5 1,209.1
R R A 53.1% 23.1% 21.5% 21.1%
ROE 8.9% 9.9% 10.8% 11.7%
EPS (JB) 0.43 0.53 0.65 0.79
P/E 62.1 50.3 41.4 34.2
P/B 55 5.0 45 4.0
EV/EBITDA 289 27.9 23.5 19.3
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zhangbo@csc.com.cn lizhiyao@csc.com.cn

guojie@csc.com.cn huangfangchan@csc.com.cn
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{EJTiZ 010-85159274  renshihui@csc.com.cn
P+ 010-85156350 huangshan@csc.com.cn
2R 021-68821600  lixingxing@csc.com.cn
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B
H—5%
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W 010-85130616 nuomin@csc.com.cn

BEI 021-68821600  xuejiao@csc.com.cn
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zhangzheng@csc.com.cn
ligigi@csc.com.cn
FEiE 021-68801600 wangdingrun@csc.com.cn
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#E 0755-82521369  caoyingzgs@csc.com.cn
JKEH 020-38381071
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zhangmiaomiao@csc.com.cn
0755-23953843
xushufeng@csc.com.cn

FE—K 0755-82521369 chengyitian@csc.com.cn
MRESHE 020-38381989  chenpeikai@csc.com.cn
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