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# & A3 (002796) 2 8] & iFRE

Y af& K, #4556 XE
—2019 F=FHRMK &I
Fit:

2019 4F 10 A 21 B, A3 A 2019 F=F4R, 2019 F AT =F & F KA
14.311¢, B3 K 60.13%; 55 Y= #4414 0.98 12, FlHb3g K 282.56%.
P42
o WHFATA, HERBEHATHEK

o al ks T AT A TERZ A, L6, RERFHBZLEK
AR, L ABEKGREZEAN 4G M6 RETIRS . 5G M4 &k
B ALE VAR EINT H eI F) o A A BAZ IR A T e R K, 7
N B ASFBAT IR AR T SR E K, 2019 LRSS = KiaE HATE AL 80
T o, AG WA EIRBR B F) N 8] 384T Ak SN G 3 A
& RITLFAAYH, £FEBKEBHLE

ZFFENAFIMN 5.22 10, FlrIEK 49.50%, FILEH TH; %
4 A)E 3775.56 7 T, FHigAe 207.89%, LAY 683.66 T . =F &
£A4% 18.81%, R EF=FF 3 451pct, BAF—FFR 'V 3.86pct;
HAVE 8.19%, HEF=FF A 4.39pct, EAF—F MY 1.3pct.
R&E7ra, MERME2.13%, TRFAE 2.95%, AL RNE 4.4%, F
ZEFAANARE R Ko
® %W 5G, BEBLFHEMLY &

& s, A 5G A sb iR E KRG bk, KT LT AEA
P RME S, 5G AR, EMIERS T KER 4G iR, THAAE
138, N SIAE A P 58 R S A B T B I 5 N T B R 2 SRR
REMWFE EE R, R4 1.95 0T f Tk “# a2 #3HE 56 18
R -FIEEBAB 7, RATHR B LR FIEE S 7~ L& 5K 5G.
o kFmNEBAMAMN

LATH B, 5G Fi@ sk KA LA, » 8 bt bekig K, Mt
2019-2021 4/ SN H H 21.46 12.32.72 12..43.17 12, % #1id %4 1.67
fe. 2.751¢. 3.48 1¢, o L ATALM &9 PE % 37.19. 22.53., 17.81 4%,
BET NS A BAKME, T “ENT L,
o MR
5G BN BINH ., AT k52 F A ]

W& BAMA

W %3 3B Ao 5 AR 2017 2018 2019E 2020E 2021E
RS ONEWEI)| 576. 69 1279.91 2146. 45 3272.29 4316. 81
AR (%) 16.01 121.94 67.70 52.45 31.92
V3 # % AHE(E 7 L) 25. 69 48. 61 166. 51 274.83 347.76
13 & % A H B k(%) -47.15 89.19 242.55 65. 05 26.54
ROE (%) 5.23 3. 41 10. 46 15.45 17.54
ok s () 0.15 0.29 0.99 1. 63 2.07
T B % (PIE) 241. 03 127. 40 37.19 22.53 17.81
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W4 &
.l & 3 $45:BF T
LHEE 2017 2018 2019E 2020E 2021E LtEA 2017 2018 2019E 2020E 2021E
R F 443.21 983.25  1804.08  2614.97  3601.70 LA 576.69  1279.91  2146.45  3272.29  4316.81
A 151.02 168. 27 606. 91 999.79  1489. 67 Bk A 501.30  1088.02  1715.03  2478.36  3212.08
PR LT 106. 56 259. 99 421.59 643. 68 853. 35 B AL A o 2.96 5.80 12.88 22.91 34.53
BRI E 1.25 6.82 5.59 9.70 14.02 X% 10.70 26.84 53. 66 114,53 172. 67
TR 3 6.07 10.94 18.77 26.87 34.51 FEE A 20.75 58.24  118.05  245.42  366.93
A 40.50 191.40 265.79 288.06  404.46 AR R 18.71 46.55 70. 00 120. 00 165. 00
HAAFA K~ 137. 81 345.83 485. 44 646. 88 805. 69 W 4% A (0.21) 0.53)  (15.24)  (26.18)  (36.61)
JERFHF 2~ 254.60  1031.10 991.92 951.24  909.91 PR K 0.42 6.15 3.43 3.84 4.09
KA 0. 00 5.72 5.72 5.72 5.72 NRMEE A E 0. 00 0. 00 0. 00 0.00 0. 00
Bl 3~ 188. 85 338.72 321.99 294.74 262.23 BRI A 5.02 3.50 4.30 4.16 4.10
ERA 28.23 59.92 59.92 59.92 59.92 2 LA 28.75 53.39 192.94  317.57  402.21
ERUE 3k e 37.53 626.73 604. 29 590.86  582.04 EX T VI IN 0. 00 2.74 0.00 0. 00 0. 00
.0t Xl 697. 81 2014.35  2796.00  3566.21  4511.61 EX T S 0. 00 0.27 0. 00 0.00 0. 00
Rtk 200. 21 566.74  1131.94  1640.38  2283.91 #1988 3 28.75 55.86  192.94  317.57  402.21
RGNS 0. 00 10. 00 50. 00 100. 00 140. 00 B AFAL 3.06 4.74 17.76 28.48 36.39
B2 AR 3 153.12 376.91 1029.02  1487.02  2087.85 %A1 25. 69 51.12 175.17  289.09  365.82
HAEE 7 47.09 179.83 52.92 53.36 56.06 R U EXIT-A 0. 00 2.51 8. 66 14.26 18.06
AR R4 6.21 9.62 49. 64 109. 88 189. 71 2 & &> 8 4 AH 25. 69 48. 61 166. 51 274.83 347.76
K 0. 00 0. 00 40.00 100. 00 180. 00 EBITDA 46.03 99.42  215.59 330.77  405.72
HAeAER A 6. 21 9.62 9. 64 9.88 9.71 EPS (1) 0. 31 0. 43 0.99 1.63 2.07
RfEt 206. 42 576.36 1181.57  1750.25  2473.62
VM HR R G 0. 00 14.21 22.88 37.14 55.19
A 82.00 112.22 168. 33 168.33 168. 33 Lt 2017 2018 2019 2020E 2021E
F AN 304.28  1165.49  1109.38  1109.38  1109.38 AkAEAH
R - 141. 63 169. 74 313. 81 501. 07 705. 03 AN (%) 16.01 121.94 67.70 52.45 31.92
)3 By BN ) R FR AR 491.40  1423.77  1591.55  1778.82  1982.80 Ak A (%) -46. 55 85.67  261.37 64. 60 26.65
AR AR S 697. 81 2014.35  2796.00  3566.21  4511.61 )2 By ) A A (%) -47.15 89.19  242.55 65.05 26.54
KA A
ALRER FAL: AT A ERENO) 13.07 14.99 20.10 24.26 25.59
SR 2017 2018 2019E 2020E 2021E EEIEN ) 4.46 3.80 7.76 8. 40 8.06
BHEEHRAER 41.85 -15.88 340.73 343.10 476.00 ROE (%) 5.23 3.4 10. 46 15.45 17.54
&AL 25. 69 51.12 175.17 289. 09 365. 82 ROIC (%) 7.54 3.82 14.93 26. 66 39.45
A7 18 4K 17.49 46.56 37.89 39.38 40. 11 hde A
W49 A -0.21 -0.53 -15.24 -26.18 -36. 61 F 7 R E %) 29.58 28. 61 42.26 49.08 54.83
BFMK -5.02 -3.50 -4.30 -4.16 -4.10 A AR E (%) 0. 00 1.74 7.62 11.43 12.94
FEFEE) 1.85  -132.85 135.71 31.04 94. 69 AR 221.38 173. 49 159.38 159. 41 157.70
E e S 2.05 23.32 11.49 13.92 16.08 R E 201.15 138. 63 135.14 141.28 139. 42
BEEHRALR 31.36  -150.91 1.42 1.17 1.06 BEkhH
S & 77.54 119.82 0. 00 0. 00 0.00 R RS 0.88 0.94 0.89 1.03 1.07
KR -104. 00 0.59 -0. 00 0.00 0. 00 RIS YEES 5.32 6. 63 5.98 5.83 5.48
E RS 4.89 -30.50 1.42 1.17 1.06 AT R 4 4.18 4.11 2.44 1.97 1.80
EFEHALR 1.12 176. 11 96. 49 48. 62 12.82 FEREAGAR (L)
FEGEEE 0. 00 10. 00 40. 00 50. 00 40. 00 RS GRATH) 0.15 0.29 0.99 1.63 2.07
KK 0. 00 0. 00 40. 00 60. 00 80. 00 FIE 2 AR GRATRE) 0.25 -0.09 2.02 2.04 2.83
HBAL A 2.00 30. 22 56. 11 0.00 0. 00 R GRAIEE) 2.92 8. 46 9. 46 10.57 11.78
FANARIE Do 37.77 861.22 -56. 11 0. 00 0.00 AR R
A% F AL R -38.64  -725.33 16.49 -61.38  -107.18 P/E 241.03 127. 40 37.19 22.53 17.81
R M AR 73.50 10.27 438. 64 392. 88 489. 88 P/B 12. 60 4.35 3.89 3.48 3.12
EV/EBITDA 130.97 60. 64 27.96 18.23 14.86
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(1) 2 &g = 3L (2) f7kipg = 3L

KN TR 6 A A, ML R T LIE4540 20% 4 £ H 7 FAt AR 6 AN, TR AR I T A4 10% Lk
. FitA k6 ANA R, A FEE R T LiEAE 3 5-20% 2 R it Ak 6AAR, FAHIEKRNT T HHEHE10%Z
" [a] Ja]

HA it Ak 6 A~A R, Mk T e 8 £ 5% 2 ) 157 38 it ARk 6 AR, fTkdrdck g T H 454 10% 4 L

e ih it A A6 AA R, ARk s T LIiEds4 5% b

2 #7775 9A

VEH BLA F BEHER L 248 T o iE R IR T F ok T RAD L a9 F L IAEfE A, WABMAGIRLE A, ks, EWRHE L ARE., KA
AAEIRE TR RSBk g S EE, SATEHE TAES PR FheF Ak fb /), RIS FUTEMIE R T A AGIF LA &8
G ANET AT S, IR AERT R A4 E . ¥R,

1 FH 4% 90 518 Ak 45 69 35 7R

ARG P H R M A0 K 09 (EE R A Ak 5T E) (Z23834000), [ AE K AL A PR 5] L& F B 1 &40 a9 E R S50 Lk 4 T 44
TIE FR 5T 5 98 e S5 A4S BUAT U5 B30 T A A 49 AR O ST AR Y ALAR B L BT AL A HE R BT A R P ARBHER BT 094 Z 8, AT, T
BB, AR R IRACIUR S R 49 F S R R R AR S A A A E Ak F ) — AP R R A, AGIE R F] L IR R AT B AL A
WEH BEHAR K SO, T AN SR E AR X R A F ST oA, WRGERSA. BT IFAFRIT o EL, FMFERT RS,
FEE P R AT A

— A% 7 R

AR B TR R RS A PR 8] (BATF B AR AR 37D a0 P AR Mo A0 8 e BERIL AL S RS mAl R A E P 5B IER U
Sh 8y G AR AUA SARAT 55 = ALy B £ RARE, Wi & ekl SR = AL I B A K EATA Rt AHRE AR B LI R e K E
AAE A R R A E F ARG BT I, B AR R AL R TR A LR e akdi A B S g 2 E p A AR R A E R
HRE B LAY N R A2 0 B AL SGE BB R ARARIEAT 4. RIS AR T AN SAA TR LA L&, (240 8] RRIEZF 15 8404
PR A, RIBETEOEL, T, ST R, SRWAMENPRRELE AT IR, JHHEE A SAAL A A S KR R St
A BT AR O B AT DU R L . AR P AR A IE R S BT ARG a9 A . MM ARG AN T R k. AR R, AN F TR S
HARE B, SRR B E. AN REUEF B EARSOETELRENAETFSLHFTRI, Rk (FHL
) CEMR S AR . AR R TT AU, A 8] B BTG S IRBULM BT RE A A5 A AR b B ) 4 o 8) Br A 4T 69 A Sk Ot B AT
L5, LT AR A K ko 8] AL R BUAR T ARAT L F IR 5 A AR IR 5.
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FRERAFZE P A E LA REGEFT A, LPHAARARESAN S, A3 A KIE N BN EHT R, 1241341
R BT 3| TR e A B b e A AT ARG A R E . A 8] R A AR A Ak B RIE T S A A ST . AR A B TAE
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