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KZABITHRILEK, 8 EZRMRIANAT

BRE & A

o Fh: NANK T AMHERE, T AW E 128 74K, FlILEK 1%: #HE

12.0 748, RITH 7%. L P K4 18072 48, LB K 12%. K%
I gk 45& 11560 4%, Bl b3g Kk 18%. & K K248 % 44872 4%, Rl b3g K 24%.

EBMEAAT, OFTLARE, TLE®, 7T ARMAEMRLHKF LT HE 3.9%,
T BT 19%, #RHBEHETHAM. L+ 5~7 A Rit LIeKFR
Pb3% K 29 5%, RAVPIBAT LG S847420, 8-9 A MEHIEABHE, FH
EFEF 4 FHMEH, TRERALE 4 FFH—F RS, N3 E@, TAH
B 8) FERANE A 8678 4%, T RHREN 7 AN S HANZBINEH, £F
AR FE M, FARITHERERAREGRS. kA, 7T ALK
SARAE 8 21412 4%, B h3E K 58%, LG 4R 1.4 7 4R, L4 B A3 4000
%4, A ESMEIIM, FIRKESHE AR LK 30%F 24%.

FRRAMBYE, CERERAZRY AR, NAHERMHEFL, 8 A 16 A3 HK
R EHETHERA ETRAE, KE@ts @aiss R ST/IST-Line. #3247
Active. &4 &b Mk, Kxa i@, T4 %54 cs75plus FAimE. o
FEAWAELETUBRKRFTERGE ¥t — P iz Kk ems A @
BAERKEREN SRR QU T 2 HE, H2HHIERI#H4F. R
HARAEGAE, T RAMIBAE R - &aHECR, A2RETF
FRERFEHE. B, KEEAERMRERRK, ALKV HE BT HTK
FAE LG,

ZAVTA L5 ZF RN 2019 F A £ A4 RSBk AL, HERA, BA

i
71 &It Mt 2019-2021 4 A1 5 51 A 13/51/71 1T, EPS %Al A4
0.26/1.05/1.48 7T, 44 “HH” 4.,

RIeRT: BT NSRBI, KLBHNERIATAAM, waHEF
RE AT TS B F R

AR 2018A 2019E 2020E 2021E
FhAN (FF L) 66298.27 77537.42 77610.99 75865.05
Bk E -17.14% 16.95% 0.09% -2.25%
)2 & #8441 (87 L) 680.73 1261.44 5047.77 7126.97
Bk E -90.46% 85.31% 300.16% 41.19%
HRIKE EPS (L) 0.14 0.26 1.05 1.48
%% Ik H % ROE 1.57% 2.74% 9.96% 12.57%
53 29 7 5

0.79 0.77 0.70 0.63

KA H: Wind, BFiEx
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#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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18/8 18/10 18/12 19/2 19/4 19/6 19/8

B A(ILRL) 48.03
B A BE(fLRR) 37.61
52 & W R Hr 1] (L) 5.68-10.32
B E(fe ) 363.11
B (L) 958.67
R F T () 9.25
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| thfe 4| 2018AL_ 2019E | _2020E | 2021E]

EBITDA
PE

PB

PS
EV/EBITDA
Fi 8

66298.27
56583.47
2305.92
5283.26
2782.76
-427.06
238.55
-71.31
0.00

0.00
-201.44
859.66
658.23
-65.13
723.36
42.63
680.73

9980.54
26070.32
4917.42
2245.00
13275.17
7.33
27544.90
5817.65
3630.53
93488.85
190.00
32312.86
0.00
14833.07
47335.93
4802.65
5057.24
36108.34
46244.96
-92.04
46152.92
93488.85

2475.69
53.34
0.79
0.55
9.25
5.94%

77537.42
65891.31
2938.59
5761.03
5567.19
-272.41
221.00
883.00
0.00

0.00
-1686.29
2927.51
1241.23
-47.69
1288.92
27.48
1261.44

16320.31
29376.18
5831.25
2625.58
13275.17
7.33
27631.37
5703.15
3750.51
104520.86
0.00
40371.33
0.00
17120.57
57491.90
4802.65
5057.24
37233.63
47093.52
-64.55
47028.96
104520.86

871.03
28.78
0.77
0.47
18.63
0.37%

77610.99
65877.69
2867.45
5665.60
5572.47
-386.43
214.00
4221.00
0.00

0.00
2021.20
2929.88
4951.08
-223.37
5174.46
126.69
5047.77

20523.04
29612.51
6065.30
2628.07
13275.17
7.33
27570.57
5550.66
3870.50
109103.15
0.00
39671.71
0.00
17480.30
57152.01
4802.65
5057.24
42029.11
51889.00
62.14
51951.13
109103.15

4649.79
7.19
0.70
0.47
2.56

0.69%

75865.05
64676.94
2799.65
5538.15
5447.11
-502.26
218.00
6358.00
0.00

0.00
4045.47
2931.39
6976.85
-347.09
7323.94
196.98
7126.97

27352.52
29030.52
5827.63
2568.95
13275.17
7.33
27391.12
5360.17
3990.48
114803.90
0.00
38831.89
0.00
17706.49
56538.37
4802.65
5057.24
48146.52
58006.41
259.11
58265.52
114803.90

6714.85
5.09
0.63
0.48
0.74

2.78%

| R&38 & (EFA)_2018A 2010 __2020E __2021E]
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BEFETALD
A4
BEEHASRA R
FALE

A4
BEEDALRAEH
48104
KAptE

BEAL AR

T ATREA

A4
EREDALRAEH
AAREHH

723.36
3104.19
-427.06
238.55
-4676.33
-2850.18
-3887.48
-6550.34
-18.38
-6568.72
5.00
-6.58
-42.16
-2157.79
848.84
-1352.69
-11803.15

1288.92
2829.73
-272.41
221.00
5266.76
-1160.59
8173.42
-2800.00
761.31
-2038.69
-190.00
0.00
0.00
-136.15
531.18
205.04
6339.77

5174.46
3015.01
-386.43
214.00
-939.75
-4670.31
2406.99
-2800.00
4099.31
1299.31
0.00
0.00
0.00
-252.29
748.72
496.43
4202.73

7323.94
3171.65
-502.26
218.00
-314.14
-6448.92
3448.27
-2800.00
6236.31
3436.31
0.00
0.00
0.00
-1009.55
954.47
-55.09
6829.49

34 4>4T44 __2018A __2010E __2020E __2021E]
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R NEEE
A K &
EBITDA 3k %
KA A

ERIES

%%

RIS

ROE

ROA

ROIC
EBITDA/4K & Jc N
giEk A
ERERA#EE
B 23t = AR
s T LR S
BREAHER
HERRRET SR AL LA
FARLEH
=R E

W AR HLE AR
Pk RS
b F
RLA) F AT F

-17.14%
-102.82%
-89.97%
-73.06%

14.65%
11.52%
1.09%
1.57%
0.77%
-2.92%
3.73%

0.66
3.22
41.23
11.26
115.79%

50.63%
0.40%
1.00
0.89
316.98%

0.14
9.63
-0.81
0.45

16.95%
-737.12%
78.19%
-64.82%

15.02%
14.26%
1.66%
2.74%
1.23%
-7.84%
1.12%

0.78
3.36
50.61
11.68

55.01%
0.00%
1.03
0.92
10.79%

0.26
9.81
1.70
0.03

0.09%
219.86%
301.46%
433.82%

15.12%
13.98%
6.67%
9.96%
4.74%
7.10%
5.99%

0.73
3.19
46.69
10.86

52.38%
0.00%
1.13
1.01
5.00%

1.05
10.80
0.50
0.05

-2.25%
100.15%
41.54%
44.41%

14.75%
13.82%
9.65%
12.57%
6.38%
15.53%
8.85%

0.68
3.05
46.05
10.76

49.25%
0.00%
1.27
1.16
14.17%

1.48
12.08
0.72
0.21
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S AT IR A

AREZLoMITEA P BiEA L B P IEA R T B ROL FTAEHEM A IERDAIT, RS PR F G838
R AL KAMEE, PEHLTHIITQIRLIZHM, B ALAM T 40, Ma., BN L RRE . SHIFK
FERER, TR, L TREE ARE T LARIESE S RIS M B3 R 8 3 5k BAEAT K5 X 89 AME .

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,

RS BEE S Ff B R, 5 AR P E SE ER R A kR KR SRR,
BRI R K- RA g

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXSEH, AMEBEANEPF PHE LRI ESE
B, EERAFERANGEPF POELETE, AEFBTAGE, FROFEKL., iTHRAE R AR E P OEMEZ L, ANF
ERRREEANLE], HERXEARKREZAREFOALRALAE P AN XXMM TR LSFFARE TR
B 690 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3% 3\ 8] A 3R 4 BRUAR A 34 AT M 4 FIF) R 5o

AARE T E B RIR T AT A, A S xR f3 e EH M, RN BT R REEATIRIE. AIRE TR
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, WIWHE L AT KIEADR 6 R AT R

AREEAFEZ R, TR EE RN EIER R IR ARG EAHREF. BETHELT, ARESPHELAE
W R BIHAEATA AN BT IZ N B HBELS A TR DA 5K B 1702 T K ARE TR A B A3
B AT ARIER S, K8 Bk QAT BT E AR R AR E RN B & E R0 — 1 6 R R ARIAEAT R T4,

AIRE A FRALA T AIERITR, KEPHEFT, EAMMFANARF AT KB AL 425
MEERA “HEIER”, LAFARE AWM REATHEREG A BT A8 KERRFIRRE # X ARE
BT, Ao S HAR G & K8 TR AT AL A AR
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B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
F| 3
Hopb: AL R K d AL 66 5 K JZ 1501-1502
BR%: 100045
L3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
BR%: 400023
I
Honk: RI|TFARE XK é kil 6023 5 €1 # KB 4 #
¥R %% : 518040
% ) i AL 4R H A
X 3, # 4 B JE AL F R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
% W 48 X AHE G E S 021-68411030 15900516330 hlj@swsc.com.cn
KT R & AR R 021-68413959 15821376156 Zfyi@swsc.com.cn
i IEF SRAE B 021-68415861 17321300873 whf@swsc.com.cn
L& S ERES AR AE 1239 021-68415296 18221919508 tsj@swsc.com.cn
IR A 2 3E 021-68415861 13166156063 ybz@swsc.com.cn
X3k A% 021-68415020 16621045018 wfy@swsc.com.cn
ol AR 1219 021-68415380 15213310661 jyue@swsc.com.cn
. 7K KL SR E B 18601241803 18601241803 zhanglan@swsc.com.cn
e ¥ & BB E 2 010-57758566 18500869149 lujian@swsc.com.cn
P AR %3 0755-26671517 13480920685 wxj@swsc.com.cn
TR B Y AR 238 0755-26820395 13510223581 yyl@swsc.com.cn
wEF (M) HE%E 15521010968 15521010968 chenxiao@swsc.com.cn

W 4ol )35 B UG 09 E 2 F IR



