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ORAHMERIKRK, EAFRRANE

BEER
o FH: NANH 9 AmiE, 9 AmaE B4 E 100019 4%, FHIEK 15%,
M= E ZiH4E2 724113 4B, R K 7%,

o OAMERY KK, EERTFRAERS. RBERHESHIE, O ARLENER
BE45F 178 774/, R T B 6.5%, #A 4% 190.2 7744, B TH 6%, %M
AKE, 9 AMAT L BARRE Fho BB RS, 9 AN ERHELEFFTLELY
A fii %, a5 A BN TRERS, Wit 9 AWEAZRE 1.6
kA, ERRE, EHNEA H6 R AH4EH 37, F7T &4 1.2 745, M6
ENERERER, LAMSHRENT, O AWHE 1.5 748, 3t 38 9 An4
BRI K. RBRL FakgAnsairk, 9 AW4E k3 13680 4.

o FREFHBIL, BERADPHELE. 9 AWRAFEEKRAE L% 8 H6 44
#&. H4 Pro, 2020 3% F7. W7 GT. KB MEF SR EA2 24, 2@A RN E
AR SHEF . BB, 237 HE ZLinidffetatb TR A PR Y, FRik =&
WRARRGEE. T RRAFARZFHER SR THROGHE. T 24T
ATRE: 1. RKES®SREHTFERFTRBAY, ~REFHE—FRA,
BATH A M, H. FA WEY Wk #4445 % 7, R &80 F KR HFHE N &
BRFT GG kA 2. RRM& X £ FNA B, REt2#-F46% T 2019
FIRET, HHEFRE R F G LB, RTEEREL T @IRAMIR
3. BHHELEME: M 2018 FH BRI IINTMAL, RN ETHHeYE
Ko

o FRMAME, BREEFC, A E BRI R, RORBAR AT R E
RAL S H A B AR: 45 E B AR B RAAARIE A 65%, 2019~2021 F NS4 &4
HIARAKT 107 7 4%, 115 7 4m4= 125 75 4% . 4 F1iE B 47 & S R E ) 35%,
2019~2021 4/, &) 4 #1IA 9 HI R T 42 12T, 45 1 tAe 50 1e . HAVIAA,
2 B) HOR REAGE B X 69 A RN Sl B ALE], B ERANINZERE,
MR N E B EF SR E,

o BAFMERILEB., it 2019-2021 4 EPS 44 %4 0.49/0.72/0.90 T,
Wb “ENT L,

0 RERF: RULFTIT: AFTLZHAAAM: A F LT HERFA S,

FARIF B 2018A 2019E 2020E 2021E
FLBEN (FF L) 99229.99 105722.25 130514.59 145781.04

Wk E -1.92% 6.54% 23.45% 11.70%
V3 BB 8 A (B L) 5207.31 4474.29 6615.61 8217.74

Wk E 3.58% -14.08% 47.86% 24.22%
Rk E EPS (L) 0.57 0.49 0.72 0.90
%% I A % ROE 9.96% 7.99% 10.72% 11.98%
PE 14 16 1 9
PB 1.35 1.26 1.14 1.03

KEFH: Wind, B FiExE

% & iEFAT RS

TR 3 F

#AkiE5: S1250518090002
%75 : 021-58351909

R liuygc@swsc.com.cn

ST RABGE

#kiE5: S1250519070001
w1%: 021-58351812

W4 swj@swsc.com.cn
FEAA: BAKR

Wr 4 fwr@swsc.com.cn
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B A(MLRL) 91.27
AAE A BL(fLRL) 60.28
52 & AR K i) (L) 5.56-10.55
B E(fe ) 709.19
Bl ) 928.34
RO () 5.64
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| thfe 4| 2018AL_ 2019E | _2020E | 2021E]

EBITDA

PE

PB

PS
EV/EBITDA
[

99229.99 105722.25 130514.59 145781.04
86361.85 105355.42 116576.35

81480.94
3627.38
4575.20
1676.30

-493.88
136.53
219.27

-140.35

0.00
6232.04
245.03
6477.07
1229.43
5247.64
40.33
5207.31

7682.08
4435.02
4445.10
49564.09
0.00
183.72
33399.17
5248.87
6842.36
111800.41
12799.97
34013.91
2157.81
10140.14
59111.82
9127.27
1411.23
42248.65
52524.83
163.76
52688.59
111800.41

9626.04
13.62
1.35
0.71
7.06
2.19%

3977.67
4873.80
4757.50
980.01
200.00
300.00
-11.71
0.00
4859.71
645.00
5504.71
995.77
4508.94
34.65
4474.29

10572.22
31176.60
4725.68
39873.26
0.00
183.72
36281.61
8855.93
6829.79
138498.81
36123.86
37084.03
2157.81
6714.73
82080.43
9127.27
1411.23
45681.48
56219.98
198.41
56418.38
138498.81

8362.80
15.85
1.26
0.67
10.54
1.47%

4885.32
6003.67
5351.10
1531.26
150.00
300.00
-23.41
0.00
7514.41
645.00
8159.41
1492.57
6666.84
51.23
6615.61

13051.46
36136.27
5843.99
48478.54
0.00
183.72
38949.07
12458.23
6817.21
161918.50
44836.80
45055.69
2157.81
7677.83
99728.13
9127.27
1411.23
51402.23
61940.73
249.64
62190.37
161918.50

11788.47
10.72
1.14
0.54

8.01
1.26%

5444.84
6705.93
5977.02
1728.10
100.00
300.00
-39.00
0.00
9509.80
645.00
10154.80
1873.42
8281.38
63.64
8217.74

14578.10
37887.33
6432.80
53777.44
0.00
183.72
41396.56
16055.79
6804.64
177116.38
47772.31
49790.83
2157.81
8246.81
107967.76
9127.27
1411.23
58296.85
68835.35
313.27
69148.63
177116.38

14205.44
8.63

1.03

0.49

6.75
1.87%
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BEEHASRA R
FALE

A4
BEEDALRAEH
48104
KAptE

BEAL AR

T ATREA

A4
EREDALRAEH
AAREHH

5247.64
3887.87
-493.88
136.53
9761.67
1157.99
19697.83
-2798.64
-7241.80
-10040.44
-238.01
1734.05
0.00
-1551.64
-6445.24
-6500.84
2770.52

4508.94
2523.08
980.01
200.00
-29878.52
-498.04
-22164.53
-9000.00
12728.94
3728.94
23323.89
0.00

0.00
-1041.46
-956.70
21325.73
2890.14

6666.84
2742.80
1531.26
150.00
-5684.11
-490.98
4915.81
-9000.00
276.59
-8723.41
8712.95
0.00
0.00
-894.86
-1531.26
6286.83
2479.23

8281.38
2967.53
1728.10
100.00
-2368.47
-327.18
10381.36
-9000.00
261.00
-8739.00
2935.50
0.00
0.00
-1323.12
-1728.10
-115.72
1526.64

34 4>4T44 __2018A __2010E __2020E __2021E]
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BBl
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J2 MR 3K B 4% %
HRAE

HERSREG PRAALIE L

FARLEH
=R E
W AR HLE AR
AL E
R E
REA) Z AT

LN

-1.92%
6.45%
4.05%
4.65%

17.89%
5.80%
5.29%
9.96%
4.69%
9.05%
9.70%

0.89
3.50
47.07
16.01
127.15%

52.87%
25.30%
121
1.13
29.80%

0.57
5.75
2.16
0.17

6.54%
-22.02%
-14.08%
-13.12%

18.31%
10.04%
4.26%
7.99%
3.26%
7.23%
7.91%

0.84
3.49
38.10
18.55

59.26%
46.64%
111
1.05
23.28%

0.49
6.16
-2.43
0.11

23.45%
54.63%
47.86%
40.96%

19.28%
9.87%
5.11%

10.72%
4.12%
8.04%
9.03%

0.87
3.97
49.78
19.81

61.59%
47.12%
1.09
1.03
13.53%

0.72
6.79
0.54
0.10

11.70%
26.55%
24.22%
20.50%

20.03%
9.89%
5.68%

11.98%
4.68%
8.80%
9.74%

0.86
4.13
44.32
18.93

60.96%
46.25%
1.09
1.03
16.10%

0.90
7.54
1.14
0.14
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S AT IR A

AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
RASESARE, pHEHATHONFHRLEM, BESLABFE LR, Ra, FUEELARE, SFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

E g e R
FEN: AR G6AARN, ARARA P IE 300 45 #KMa /£ 20% A £
\ o W AR6AANA, A4 PR 300 585Kk T 10%5 20% 14
/NR-1
e P Kk 6ANAR, AMRARST IR 300 KB T-10%5 10%Z [
=i Ak 6ANA R, AEAaxt PR 300 48 #k ha A£-10% A T
BFRT: ARGAAN, TRFAREIRZG T 7K 300 354 5% 04 L
TRiER R KT: A& 6ANARN, Tk BEAREIEA T 300 45 3-5%5 5% 14
BFRT: AER6ANARN, T REARSEALT 7K 300 353-5% A T
TE£FY

B E R A TR 8] QAT RAR “An8)”) AA ¢ EEREREZERRVRGIERRT ki T4,

Ao d) 5AEE A AP RITTRE A, 5 AIRE T TR RAEF QIR R R AR KT SORIRIR A, R
R TS

CGEFIATT R A HE SR ERAE) T 2017 57 A 1 BREXFE,, RAREEANSE P TR ZFTH L
R, HFEFEANNE P FHELZTE, HIEFRTRE, FROFI, 3T AL A ARE P OETE & A3
CREBEMEAME], R REQBERIEERREPORNERALAE P o A AXBEAM T2 HA RE PR
B 69 8] P RAT RYIE T AT R Sy, LT Ak A i e 8] SRAE R F BRI ITARAT R 4B IR 55

AARE T E SRR T AT IR, ANt fz e e H b, RN BT SR REEATIRIE. AIRE AT R
TR BRI R B AN ] F A ARE S B A FIWT, RS PTAE 09 IE R RIETTARE) 69 As . IMERAZTTNTT
FeTsk, SERATRAEA B )G RINRE. ERREH, Ans]TRESAREFEITH. &LAMENR—HEIR
&, AN A RRIEAREN &G ERFERINRE. RN, AN AREN GG LTERK G B4R T Bl
B, BIH Y BAT R EADL A R ARG

ARERBEAFZRN, FHAEE R KR RE LTI ZHREF. BETRALT, AREFOE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& BAT AR RS, A 8] Bk AT 4R ARG R L N B f i s i) — 1 6 R ARIZAENT BT,

AIRE A FRALA T AIERITR, KEPHEFT, EAMMFANARF AT KB AL 425
REE A “HEIER”, LEAF AREAM FREATHEREG A MDA A58 RERRFIRREHZLRE
BT, Ao S HAR G & K8 TR AT AL A AR
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BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 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
¥R %% : 518040
7 & IE AU 4E R A
X 3%, A B JE AL FH R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
% W 47 WX AKE &) 5 0 021-68411030 15900516330 hlj@swsc.com.cn
K77 & & AR R 021-68413959 15821376156 zfyi@swsc.com.cn
‘ EEF BB AE 2 021-68415861 17321300873 whf@swsc.com.cn
L& BIEE AR AE 1239 021-68415296 18221919508 tsj@swsc.com.cn
IR AHAE 23E 021-68415861 13166156063 ybz@swsc.com.cn
X3k HEZE 021-68415020 16621045018 wfy@swsc.com.cn
ol HE 2R 021-68415380 15213310661 jyue@swsc.com.cn
7K KL BRAE B 18601241803 18601241803 zhanglan@swsc.com.cn
Elo: 3 ¥ 5] B E R 010-57758566 18500869149 lujian@swsc.com.cn
IHER AR 239 13488656012 13488656012 wzgiao@swsc.com.cn
A AR AE 1239 0755-26671517 13480920685 wxj@swsc.com.cn
TR B Y g% 0755-26820395 13510223581 yyl@swsc.com.cn
E ) AAE e 15521010968 15521010968 chenxiao@swsc.com.cn
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