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AR E E R AT K, A THRE 19HL 24

RE
B (BH)

2 AN AEE 2018 2019E 2020E 2021E
FdKN (BFL) 5997.86  6,028.87 6,793.68  7,603.18
Rl (%) 0.77% 0.52% 12.69% 11.92%
Ja A4 A1 (T 7 ) 437.53 441.50 504.27 569.37
R (%) -10.30% 0.91% 14.22% 12.91%
HRLE (TR 0.29 0.29 0.34 0.38
PIE (4%) 13.2 13.1 11.5 10.2
BT E &

B F4: N NH PR, 2019 EFFANREE 2.7%FE 28.65 1L, V3H
FAVE % 3L1%E 224 ¢, F=dE 384 AR % 5.2% % 2.31 12T,

B EGYETVRE: BRHTREBBR, BT LT HEEFEZEAR R
FRAETHE, REIOHLAHB X 20 T A2 x4 4%~ (18HL &
e AEN 70 Fhe+Akd) A X 50 H4), 1o £W 5 A 0E N~
E¥ S 19HL BARE S 18HL LM, SibH T, dik
PN R AR P T, BC19HL AN S NI A R T 4 2.7%,
BB s M AR B B 4635 % T AR A Sm A PT4RFE, A ETH 1.9p £
18.02%.
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NGB TR AMEF T 2HE K, K 19HL BT 4 ER
T4 69%Z 4153 77 T, A B A a kR, 8 LA R & 37%Z 2.35
fet, HFLARE 31%E 2.24 LT, A7 d, RAIRIMKKSK A SIE
Bl [% 9%, 124X F 3 48.7% % 53 12T (&R RA43E4m), & 19H1
ZERIERA R

B ZAFA 5 &L N5 2018 FR O L T m M@ B X 20 77 4~ #
F& 19H1 2,73 8] 7 A4854, 2019 /2020 4 B X # X 9 #1135 % 20 7 42/10
77 e eyt R B BEAT R, Bk 2020 FARd T AEIF SR AL 100 H AR A
FHEE, BN S AR A8 60%, AT ER B BB T AEGEANEE
R AN T o AT 2 8] 19/20/21 13 &4 AR 3 1%/14%/13% £
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N 8 AR g@; RSSUESE
k: AREATMFHB (4 aH L)
2016 2017 2017 % 2018 2018H1 2019H1
1B R 1B A A
A8 &
L2 SN 5,471.67 5,952.21 5,952.21 5,997.86 2,942.78 2,864.51
YOY 9.08% 8.78% 0.77% -2.66%
=R 4,523.01 4,909.81  4,754.05 4,830.02 2,355.99 2,348.44
ERR 948.66 1,042.40 1,198.17 1,167.83 586.79 516.07
YOY 3.61% 9.88% -2.53% -12.05%
EXGES 17.34% 17.51% 20.13% 19.47% 19.94% 18.02%
# 18] 5% A 430.48 720.81 876.58 731.82 334.89 368.74
YOY -34.82% 67.45% -16.51% 10.11%
H i) 5 B & 7.87% 12.11% 12.20% 11.38% 12.87%
HMEFRA 169.95 164.23 162.75 135.21 58.11 60.68
B R E 3.11% 2.76% 2.73% 2.25% 1.97% 2.12%
EREA 288.13 289.67 271.76 287.64 128.27 150.41
A gk 5.27% 4.87% 4.57% 4.80% 4.36% 5.25%
R %R 175.16 141.74 79.29 75.44
AR 5 R & 0.03 0.02 2.69% 2.63%
%% A -27.61 266.91 266.91 167.23 69.22 82.21
w4 R E -0.50% 4.48% 4.48% 2.79% 2.35% 2.87%
F 7 BALB K -10.84 4.04 4.04 18.21 0.03 0.66
Ak s 26.11 26.11 24.75 11.77 14.92
BREFIE 128.95 267.77 267.77 130.65 132.90 41.53
YOY 16.91% 107.66%  107.66% -51.21% -68.75%
ARMABE S 5N B 17.56 -24.61 -24.61 -57.79 10.06 29.04
2 A3 635.61 544.36 544.36 471.88 374.94 234.65
YOY 101.59% -14.36% -14.36% -13.31% -37.42%
R IR S 11.62% 9.15% 9.15% 7.87% 12.74% 8.19%
PETEE-0 [ ON 41.87 478 478 5.43 2.93 21.69
W Fdsh Ik 8.91 2.48 2.48 0.68 0.21 6.67
#) 74 ¥ 3R 668.57 546.66 546.66 476.63 377.66 249.67
YOY 86.74% -18.23% -18.23% -12.81% -33.89%
W PRIFAL 63.59 58.91 58.91 39.10 51.66 25.18
I 435 % 9.51% 10.78% 10.78% 8.20% 13.68% 10.08%
% #)iH 604.98 487.74 487.74 43753 326.00 224.49
YOY 86.69% -19.38% -19.38% -10.30% -31.14%
EEIES 11.06% 8.19% 8.19% 7.29% 11.08% 7.84%
Sl 3
WP a 1,976.9 1,192.4 1,192.4 1,154.1 1,330.80 1,975.92
R E AR B TE 573.1 544.3 544.3 472.2 631.24 577.34
YOY 21.08% -5.02% -5.02% -13.24% -8.54%
AR 2,571.0 2,998.9 2,998.9 4,500.0 3,563.94 5,298.37
YOY -24.76% 16.64% 16.64% 50.06% 48.67%
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RN Rk s 599.2 430.7 430.7 293.6 581.67 239.43

T e T 610.5 516.3 516.3 90.0 410.00 0.00

K IR T 797.0 1,858.8 1,858.8 1,912.9 1,880.46 1,784.39

Bl 2 5~ (A1) 3,160.4 3,178.6 3,178.6 3,743.7 3,141.91 3,808.06

e IAZ () 353.4 447.1 447.1 562.6 906.18 1,058.00

#EEF 11,539.6 11,670.7 11,670.7 13,510.4 12,971.04 15,562.48

43 44 3k 1,553.1 1,868.3 1,868.3 3,058.0 2,834.98 4,874.45

KA 3 100.5 135.8 409.04

R AS AR F 1,593.1 1,595.7 1,595.7 1,598.3 1,596.97 1,599.69

R Ak &3t 4,243.0 4,404.8 4,404.8 5,776.9 5,490.19 7,765.32

PR H RS A 7,296.5 7,265.9 7,265.9 7,733.6 7,480.85 7,797.15
WeREkR

BEEHFLEGALAESR 1,387.85 370.85 370.85 -559.62 -257.97 -509.88

YOY 1116.65% -73.28% -73.28% -250.90% -

B FHFAEGALRES N -929.60 -931.40 -931.40 -374.06 -543.17 -527.56

EREFEHFAQILLRES N -688.94 154.79 154.79 791.92 815.07 1,837.13

%é&%&%ﬂ‘%«%ﬁtvsﬁ -51.06 -637.74 -637.74 11.77 51.20 784.05
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BEFEFZAMFAME

FEARE (BF L) 2018  2019E  2020E  2021E  AliEE (BFH L) 2018  2019E  2020E  2021E
Ak 65629  6577.7 70764 74494  EIHKA 5997.9  6028.9  6793.7 7603.2
EI 11541 11513 10813 12451 BB LA 48300 49109 55062 6166.0
ISR 473.3 481.4 567.1 625.1 B A B e 457 44.9 50.9 57.2
A5 4500.0 45942 49818  5209.9 HERR 135.2 137.4 1547 1731
HAbFRFHH 293.6 300.0 300.0 300.0 TR A 287.6 276.1 302.7  339.4
ERFF > 69475 72925  7493.6  7540.4 K e R 141.7 138.7 156.3 1749
K IRALAZ 19129 19129 19129 19129 %35 A 1675  186.6 190.2  189.9
& 37437  4101.3  4302.0 43457 B AKE 130.6 119.5 1395 1395
R~ 564.9 564.5 564.1 563.6 H b 1906  127.7 1953 2132
AR T 22.0 214 213 215 BLAE 4719 4649 533.1 6039
=&t 13510.4 13870.2 14570.0 14989.8  AwE Ak shA Ak 4.7 15.0 15.0 15.0
WA R 3822.0 35284  3799.2 36414  FIEAEMR 476.6 4799 548.1 6189
#3345 3K 3058.0  3000.0  3000.0 30000  BUFFIFALE A 39.1 38.4 438 495
RLAH R 3 380.8 233.1 455.2 315.6 DE3% % ¢ 0.0 0.0 0.0 0.0
N R 0.0 0.0 0.0 00  J2EHNE)%5AHE 4375 4415 5043  569.4
R 7 1954.8 22630 22630 22630 EBIT 7450 7045 830.0 9246
KM 135.8 400.0 400.0 400.0  EBITDA 1130.2 11473 13298 14813
HHAEFE S 0.0 0.0 0.0 0.0
R AT 57769 57915  6062.3 59044 EEMFEHEEHKK 2018 2019E 2020E  2021E
Y H RS 0.0 0.0 0.0 00  HFMMKHE(L) 0.29 0.29 0.34 0.38
)3 & £ B R AR AR A 77336  8078.8  8507.7 90854  HALA4H = () 5.16 5.39 5.67 6.06
f A el R AR S 13510.4 13870.2 14570.0 14989.8  AAT&IMEMH (B 7 IK) 1500.0 15000  1500.0  1500.0
ROIC(%) 5.5% 5.0% 57%  6.0%
ROE(%) 8.2% 6.2% 6.6%  7.5%
AeRER (BF L) 2018  2019E  2020E  2021E &A1 (%) 195%  18.5% 19.0%  18.9%
BEEDILER (559.6) 760.9 797.1 845.2 B 4 A E (%) 7.3% 7.3% 7.4%  7.5%
BFFENALR (374.1)  (516.2)  (647.0) (451.0) K= A E%) 428%  41.8% 416%  39.4%
%R EHANLR 7919  (247.4)  (220.2)  (230.4) AN K E(%) 0.8% 0.5% 127%  11.9%
4% 58 o B 11.8 (2.8) (70.0) 163.8  #A)HE K F (%) -10.3% 0.9% 142%  12.9%
A 181 Fe e 4K 385.2 442.8 499.7 556.7  P/E 13.2 13.1 11.5 10.2
FARFZ 1270.9 800.0 700.0 6000 P/B 0.75 0.72 0.68 0.64
BEFALH (1493.1) (175.8) (296.6) (367.6) EV/EBITDA 9.4 9.4 8.1 7.3
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R F LAY E W FH AR STAEAT ARG AZ T, A 8] RHEAT A B A% B AR
PR BT FREOMKR Ui AEREFTHFILT, RRIEAR LR X
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Zdh: MAAKKR 6 ANA MK AST K& A£-15% A TF
AT I F IR
W MAAKRG6AMARN, TigHAAN IR T K 5% A L,
T MBAKKRE6ANAN, TlkisRaad KE&-5%5 5%:;
BAF: MAAKKRE6NAAN, TkigHAATIET KHE 5% E,
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