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2019 FAT=ZFF /NS F B LILN 63.14 121, BEK 16.21%;
A3 E4 A0 8. 01 1T, Rl TF M 15.22%.
ETRHAFREEKR, HFEFLEFER L. 2019 FaT =FEN
E R BTk 5 R ILE L 44. 39 1L, Fre3EK 28.69%, H 4]l B
b F R 24. 3212, FIHLIEK 32%, VA BB F SRR A A T IE,
BEERR GRS, LRARBINT Bk, NSRS IR &I
JEEARI LG K T7% HIPANE, HERCHRER LT HMEE
WRHATI, BRKEZEE K. 8] BAaT T R%BIAEL, MRRFs
Foolk 509 Bk, AFH S RIS KT B . 2019 F3] = F & RFEHF
A5 BAL R TR 13.82%, £AIFE TR 5 AT 908, 3 8] b 4rid g
— R E ., BAIRFEF L LN &N IR B 20%, A2
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FIRE ) A RIREIEK,
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BHE (BAT) 16884.70
mEHE (AT 12351.90
52 A&m/&IE (v 10.27/5.82
52 B&m/®I& (PE)  20.17/9.98
52 B&m/®IE (PB)  4.16/1.96
52 BikiE (%) -10. 88
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& Fita3) 19/20/21 FE kg ANt 88.56/110.78/133.05 1., V24

HAE A 11.53/15.25/18.79 /e, ) EPS 4 0.45/0.60/0.74 7., PE
15/11/9 &

’ g{i% ((i@ﬁ%v ‘H’L%o

2 A )
FLKAN (BF L) 7700. 62 8856. 35 11078. 03 13305. 31
ERE (%) 19. 01 15. 01 25.09 20. 11
EBITDA (B 7% L) 1714. 46 1454. 43 1873.16 2259.13
3£ AE (B % L) 1264.53 1152. 67 1524. 78 1878. 54
#BERE ) 4.53 -8.85 32.28 23.20
EPS (7L/f%) 0. 50 0.45 0. 60 0.74
&% (P/E) 13. 49 14. 80 11.19 9.08
4% (P/B) 2.20 1.97 1.72 1.48
EV/EBITDA 10. 02 11.54 8. 63 6. 68
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KAk (BF L) AeLRER (BHA)
2127318 | 2018A  2019el 200e] 20oicfll=r2931m | 2018] 20198 20208 2021
REK > 9746.42 11391.65 14252.78 16612.92 B EEHALR 820. 54 878.91 1057.12  1497.97
Uil 2618.74  3032.00  3660.16  4735.44  #%#lid 1263.85  1153.25  1525.55  1879.48
B2 FRAT 2944.55  3352.87  4331.26  4820.96  Af B4 156. 14 161.55 171.51 178.53
Ve 4104.88  4914.69  6169.27  6964.43 BEHLZH -878.92  -717.87  -892.31 -773. 44
HARR 78.24 92.09 92.09 92.09 #Hw 279. 46 281.99 252. 37 213. 41
JERF T~ 4847.30  4833.66  A774.65  4675.12 #FLEHALK 553.58  —141.40  -114.00 -717.50
K H AL 185. 44 184. 44 182. 44 180.44 T ALK -204.00  -144.40  -115.00 -78.50
[ % 7 = 935. 67 917.39 868. 31 779.43 BEFEH 757. 58 3.00 1.00 1.00
BEIA 26.73 25.73 25.23 23.23 HAe 0. 00 0. 00 0.00 0.00
R~ 3355.89  3332.52  3320.09  3308.44 ERXEHALRK -495.20  -324.25  -314.96  -345.20
HAbK I~ 343.58 373.58 378.58 383.58  RATHHK 1883. 46 10. 00 20. 00 -10. 00
Va3 14593.72 16225.31 19027.43 21288.04  ffkaxit 2015. 51 0. 00 0.00 0.00
R R 5629.64  6143.74  7607.79  8204.76 AR AR 1209. 44 0.00 0.00 0.00
s 24E R 1816.12 1816.12  1816.12 1816.12  HA4b -5603. 61 -334. 25 -334. 96 -335. 20
R AF B AL 3594.19  4108.29  5572.34  6169.31  IAeHAHMiR 878.92 413.26 628.16  1075.27
HAHFES R 219.33 219.33 219.33 219.33  BAALELR 1512.77  2618.74  3032.00  3660.16
B i 1192.30  1202.30  1222.30 1212.30 HAALLHR 2417.04  3032.00  3660.16  4735.44
KAHE % 15.23 25.23 45.23 35.23
B2 A+ A% 906. 03 906. 03 906. 03 906. 03
H MR A A 271.04 271.04 271. 04 271.04
ki e 6821.94  7346.04  8830.09  9417.06
TR A 2542.88  2542.88  2542.88  2542.88
FARNAR 1883.22  1883.22  1883.22  1883.22
B A s 3420.89  4319.27  5589.77  7214.02 < EBRt 4t
128 AN S AR AS 7758.84  8657.23  9927.72 11551.97
I HEAR R G 12.93 13.51 14.27 15.21  mKeeAH (%)
[ Aot RS 14593.72 16225.31 19027.43 21288.04 &Lk Ak 19. 01 15.01 25.09 20. 11
2k Al K 22.59 -12.10 32.88 22.90
Flid%k (7 AL) )3 F N 8] 4 A K 4.53 -8.85 32.28 23.20
-m-mz RARH ¥
EL 2O 7700.62  8856.35 11078.03 13305.3 ERIES 38.75 34.53 34. 51 34.19
2l A A 4716.55  5798.29  7254.95  8755.80  #A|F 16. 42 13.02 13.76 14.12
F 4 A e 22.43 26.57 33.23 39.92  ROE 16. 30 13. 31 15.36 16.26
HERA 598.17 686. 37 853.01  1032.49  ROIC 10. 63 8.07 8.77 9.46
FEER 402. 54 487.10 598. 21 718.49 iR S
R %A 316.70 363. 11 465. 28 545.52 T RtnE (%) 46.75 45,28 46. 41 44.24
4% R 75. 45 -11. 69 -25. 45 -47.19 A RfnieE 0.02 -0. 03 -0. 09 -0.17
F 7 BAEAR K 169. 63 265.53 237.19 193.00  AFHHE 1.73 1.85 1.87 2.02
A ARMALE F I -0.38 0. 00 0.00 0.00 EFhFE 1.00 1.05 1.06 1.18
B A H -0.93 3.00 1.00 1.00 #izfer
FERRE A E 2.39 0. 00 0.00 0.00 B FRHE 0.57 0.57 0. 63 0. 66
A E 78.84 56. 00 65. 00 55.00  RLACHKIKE A 3.37 3.27 3.27 3.33
2 b A1 1479.07  1300.08  1727.60  2123.29 A% A% 1.30 1.29 1.31 1.33
ERZ S ON 9.22 10. 00 5.00 10.00  #E&AEHR (L)
Bk b F 5.42 5.50 5.50 5.50  HROkE 0. 50 0. 45 0. 60 0.74
FI8 E 3 1482.87  1304.58  1727.10  2127.79 HRZTALK 0.32 0.35 0.42 0.59
PR A3HL, 219.02 151.33 201.55 248.31 AR AFE 3.05 3.40 3.90 4.54
%A1 1263.85 1153.25  1525.55  1879.48  f&fiib %
D 3 % FiE -0. 68 0.58 0.76 0.94 P/E 13. 49 14. 80 11.19 9.08
125 B 8] %A 1264.53  1152.67 1524.78  1878.54 P/B 2.20 1.97 1.72 1.48
EBITDA 1714.46  1454.43  1873.16  2259.13  EV/EBITDA 10. 02 11.54 8. 63 6.68
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AIE, GRAZEME=SHRERTNE, FHLER,
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DI FE AT R EITER S ARETFRFAITITEE (BHERPBRIBRD) . REiRERRE L HE3E)12
MARRAEMTHIZRI, B URELHHBERNSR12MNARNNARIRY (ST HExERAEXE
HHIARRIERBIAKRIEEREE. Hb: ABRTIALUFIRI0IEHAEE; F=IRHIAU=IRRRIE (§H3F
EELEARRY) HEMRMTIES (St iEibiRR) REME; FRTHNEERECAEE; EETEHUF
50018 H A E A

R

SEN: AR EIMMESIE S AT A BB S4B L 5

5 AER ST SR R R M SR T 5%~ 15% 2 18
it AR ENIEAE ST AR A R BORIR T -S4~ 54 2 8],
W AR EIERIE S DRI BRIR T—15%~—5% 2 1
Seit: ARREIRIESIES h A A BRI S%ELL .

1T TER

ST A : MEXNEIRIEKIES HiAA R RRIE10%L L;

Rtk AN R SKIE S I A R IR EOKIE T -10%~10%Z 8] ;
FTFA™: BEXERINERIESTIRRRIERKERE10%L L.

RRAR:
AFRBEHEBRESVEESRBERATEMEREPEARENE (FEMNETFITHEX, &ZHR%
) %7.

EARBENHEQARNEFERH . ZARFSERBEARBIARETMRAAELTNHERES.
ARRBRERETARARNATRNAEBNELAANERES, ZARNRENMREZESHERETE
%, BRPUARIZAAZERRERNTEN. AN, AARAFMREXTRLARFENSLEEMEE, £
TR, ARXRTEHERREAHFR BALEMNT—BHRE. EARSENERRMNOHR, B
AL EREREMIEHD] . BT —LEEHHRNREZI, EXSHHARBERESTIMAAELHR
A ERBET.
HEAERT, FMEPOFEENARENERAHTHEIHEMARNRFEY, BREEEIINEFFEH
HHRFEERR. WSRAHFR. EANEZELARETHEAIBRIREZNEEFERHFERR, HALENT
REREL. FMEFBHTER TR, BEREEURRHAETFIESEZA, HEERRERBHERH
TIESH R R TR REIE S R A MEHEE .
FREPREBFEFNERNEL X ERFHROBA TR R FEORAHAFARREHRA, R
REERBTERIE, HEFVRSMREES. INDLREDATENFERFHNERNRIRAX—H
TN =T REM.
LB AT, AINERECTETRNRZS, BREEEANTENE, BHTESHARESE.
HEMBERT, ZARAFHEMABERFREFOEMARASIBEMREGEMTE, REEFTET
B .
FREFFURFHRERSR, EHtESHURRERSR, AERERBIIPELTRE. REEQH
HEAPERN, EMNARNIARTUEAEAES, BAHATEREIRENLSBRBINE, FEHR
HRRERFIL, k. SEMASIAZIEAREKE, TERATENSATREAFHEERE.

T3 FIABERARS, FEALLARGMEIESFRREN, B RNERESHTEMRIZRENSI
R B

BOBRIEA R & IEX S &I AR 4



