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B KA 2019 F=FM, M=F R EFAT LN 27.37 1L, B
Pe3g K 30.24%, VaEAALER 2.19 10, BlHIEK 30.09%, tedEE
JFEAAER 0.72 1L, BT iE-4.28%; And B =K ki
A, AE)FIE LN 10.82 12, B K 53,17%, V384 4)idH
0.91 127, Flt3gK 82.97%, +=dki54A1iAAR 0.46 1L, RIEK
290. 64%,
ITRAINSEIFAE R, F=F AN kiR KRR, A
NS BN RA, BRE9 A 30 BANEEHN 35.89 12T, FL TRk
89 37. 44 LA T T IEagAE Y, P FOKRKK A 14. 60 1T, Fik
FARAG 16. 66 1L NG T, RN E A LGIEL, Akl
HA RAL Y BT,

O E) AR B KRR, 1-9 AR K M4t 3.53 1, b L5 R
BA¥E A 168. 77%, B2 L HEIL 12.90%, NS4 ER A A 1.56 1L,
FlHL32 AT 40. 43%, £ &R W T4 E RITEMAL, £ Z NARE LA PT
R’A, NEM 4% At 3.5310 T, R K 168.77%, RE AN 3
R B EIRTTAE, AR FEA LR e, b d FONDE S F
FULUAR K 8w,

FENFARATRE S FHRFIEL S FAZET, @it simEReii
KA KB AR B AR G E T AR S Ry AR, N
BT T 90nm £ 28nm A REHIAZG K TAE, HATATH
14nm 142X & LA AR P 3T IRGE, BT R 8 ¥l Aok e ig,
Ao BB R 5-Tnm 1% &, AN S EREHK X ENHEHRARATRRELZ
FAF, BATA S LT8R T EAATHRAZRN A IR, =
ERAEIAZNELHA 154101, HESEMHEMmT 215.20%, Z )&
MA R A FIK, R B 2R E R Y ik,
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BEAHIE
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52 B&m/®mI& (PE)  154.14/80. 05
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& it 8] 2019/2020/2021 F 8 AN H A 46.94/66. 61/95. 64 /L,
)3 # 4 F)E 5 H A 3. 63/5. 48/8. 62 12T, EPS 2 #1 4 0.79/1/20/1. 88 7,
3t 5 PE 4 87/57/36 4%«

® Gl BT A

2B A

FLUN (BF L) 3323.8 4694.0 6661. 00 9564.0
K E %) 49.53 41.22 41.90 43.58
EBITDA (&7 ) 657. 83 885. 04 1154. 54 1643. 31
Ja A (B A L) 233. 69 363. 49 547.96 862. 48
K E %) 86. 05 55.54 50.75 57.40
EPS (L/ %) 0.51 0.79 1.20 1.88
&% (P/E) 134. 62 86.55 57. 41 36.48
4% (P/B) 8.87 8.09 7.13 5.99
EV/EBITDA 48. 21 35.26 26.57 18.13
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TRk (BHA) RERER (BAHL)
=143 =124 31 1
Vi 5604.19  7507.67 10392.28 14710.4 BEEHAAER -20. 45 659.21 625.50 978. 27
Lk s 1037.70  1551.99  2076.45  2953.63  A&#iE 282. 85 480. 11 714. 08 1128.98
JLK B TFRAT 1462.02  2358.77  3055.17  4511.60 3B #dk 265. 01 276. 81 268. 51 258. 82
B 3015. 45 3507. 87 5171. 63 7156.20 FEFEEF -643. 64 -166. 28 -428. 01 -530. 58
AR K 89. 03 89.03 89.03 89.03 i 75. 33 68. 57 70.93 121. 05
Bk i 4397.30  4214.22  3995.71  3786.89 A EHALR —243.93 -83.20 -39. 32 -39. 37
KB BARIL S 0. 00 0. 00 0. 00 0.00  FARILb -243.93 -83.20 -39. 32 -39. 37
B &R 1883.07  1776.96  1619.43  1462.15 #FK % 0. 00 0. 00 0. 00 0. 00
I 48.73 93.73 143.73 193.73  Hpb 0.00 0.00 0. 00 0. 00
X% Vi 1386.63  1252.14  1141.16  1039.63 HXEHALRK 249. 52 —61.72 —61. 72 —61. 72
BN E L 1078.87  1091.38  1091.38  1091.38  4RAF4%3 938.23 0.00 0. 00 0. 00
% &%t 10001.49  11721.88 14387.99 18497.36  {kAakk 603. 68 0. 00 0. 00 0. 00
b Rk 4424.95  5689.04  7664.89 10669.09  ARARERF 0. 00 0. 00 0. 00 0. 00
K2 IR 551. 86 551. 86 551. 86 551.86  Fpb -1292. 39 -61.72 -61.72 -61.72
JAT BRI 3458.46  4722.56  6698.41  9702.60  IAEHE IR -14. 86 514.29 524,46 877.19
H AR 5 414. 63 414.63 414. 63 414.63  HBALER 1020. 27 1037.70 1551. 99 2076. 45
kR fifk 1825.13  1825.13  1825.13  1825.13  JRIALAR 1013.36  1551.99  2076.45  2953.63
KAE 328. 14 328.14 328. 14 328. 14
JL AR A 0. 00 0. 00 0. 00 0.00
HAeAE RS TR 1496. 99 1496. 99 1496. 99 1496. 99
A ket 6250.07  7514.17  9490.02 12494.21
FHCR A 458. 00 458. 00 458. 00 458. 00
F AR 1905.47  1905.47  1905.47  1905.47
Ak E 1183. 16 1522.83  2046.98  2885.64 F BWfSIbF
V2 BARAE) JRAAE 3547.71  3887.38  4411.53  5250.19
VHIRFER G 203. 71 320. 33 486. 44 752.95  ARKE&EH (%)
R Fe B AR 10001.49  11721.88  14387.99 18497.35 ZjiAik 49.53 41.22 41.90 43.58
2l AE K 70. 26 72.17 49. 60 58. 83
FEE (BHAL) )2 BB 3) ) K 86. 05 55. 54 50. 75 57. 40
HARH (4)
ik 3323.85  4694.00  6661.00  9564.0 EFIES 38.38 43.16 42.80 42.00
g-ﬂk;sua 2048.31  2668.15  3810.00  5547.00 &A% 7.03 7.74 8.23 9. 02
Ba B An 20. 48 31.59 45.03 63.61  ROB 6.59 9.35 12.42 16.43
HE TR 168. 88 234.70 333.05 478.20  ROIC 3.05 3.69 4.33 5.45
SR 503. 39 704. 10 999.15  1434.60  {&fkteH
&g 351. 24 567.97 732.71 765.12  FFGiAEE (%) 62. 49 64.10 65. 96 67.55
W 453 47.65 22. 34 14.63 6.76  HRifkeE 0. 07 -0. 06 -0.16 -0.28
T BAE R 23.91 41.20 43.70 93.71  ARLEFE 1.27 1.32 1.36 1.38
ARMNEE S 0. 00 0. 00 0. 00 0.00 #FHkFE 0.59 0.70 0.68 0.71
BRAE 0. 00 0. 00 0. 00 0.00 FERA
TR B WS 2.65 0. 00 0. 00 0.00 BR&AME 0.37 0.43 0.51 0.58
bl 171.53 151, 41 178. 00 192,15  FARRB A GEE 4.21 4.24 4.34 4.50
2 A 334,17 575. 35 860.73  1367.09 A RA%EE 0.81 0. 82 0. 88 0. 90
DI N 12.87 12. 41 12.56 12.51  #FpE44F ()
DT 1.88 1.88 1.89 1.88  ARKE 0.51 0.79 1.20 1.88
FBEH 345.17 585. 89 871.41  1377.72 HRZEALRK =0. 04 1.44 1. 37 2.14
P A3#L, 62. 32 105. 78 157.33 248.74 é}ﬂx‘rﬁﬁﬁ 7.75 8. 49 9.63 11. 46
% #1038 282. 85 480.11 714.08  1128.98  f:MAE
I HME AR A 49.16 116. 62 166. 12 266.50 P/E 134. 62 86. 55 57. 41 36. 48
VAR E) A B 233.69 363. 49 547.96 862.48  P/B 8. 87 8. 09 7.13 5.99
EBITDA 657.83 885.04  1154.54  1643.31  EV/EBITDA 48.21 35.26 26. 57 18.13
FeArRIR: Choice, R M FIEAMFR AT
BB R IE AR & ESC R RR 3
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KRBTSR

&P FE AT RAITER S ARETFRFITIITEE (BHERPBRIBRD) . IREiRERRE LS HGB3E12
MARRAEMTHIZRM, B URELHHBERNSR12MNARNNATRRY (ST HExFERAEXE
HHIARRIERBAKRNIEEREE. Hb: ABRTIALUFIRI0IEHAEE; FZIRHIAU=IRREIE (§H3F
EELEARRY) HEMRMTIES (ST iEibiRR) REME,; FRTHNEERECAEE; ZETEHUF
50018 H A E A,

R

SEN: AR EIMMESIE S AT A BB S4B L 5

5 AR EIAESE ST A R R M SR T 5%~ 15% 2 18
it AR ENIEAE ST AR A R BORIRN T -S4~ 54 2 8],
W R EIERAE S DRI BRIR T—15%~—5%2 1
Seit: ARREIRIESES h A A BRI S%EL L -

1T TER

ST A : MEXNEIRIEKIES HAA R RRIE10%L L;

Rtk AN RIS I A R IR EOKIE T -10%~10%Z 8] ;
FTFAT: BEXERINERIESTIRRRIERKERE10%L L.

RRAR:
AFRBEHEBRESVEESRBERATEMEREPEARENE (FEMEMFITHEX, 4R
) %7.

EARBENHEQXRNEFERM . EARFSERBARBIAREMRAAELTHHRES.
ARRBRERETARARNATRNABNELAANERES, ZRARNRENMREZESHERETE
%, BRPUANIZAAZERRERNTEN. AN, AARAFMREXTRLARFENSLEEMEE, £
TR, ARXRTEHERREMAHUFR BALEMNT—BHHRE. EARSENERRMNOHSR, B
AR EREREMIEHD] . BT —LEEHEHRREZI, EXSHHARBERESTIMIARELHR
A ERBET.
HEAERT, FMEPOFEENARENERAHTHEIHEMARNREEY, BREEZEIINEFEH
HHRFEERR. WSRAHFR. EANEELARETHEAIBRIREZNEEFERFERR, BALENT
REREL. FMEFBHTER TR, BEREEUNRRHAETFIESEZA, HEERRERBHERH
TIESH R R TR REIE S R A ELEE .
FREPREBFEFNERNEA X ERFHROBA TR R FEORAHATARREHORA, K
KA ER BT ERIE, HEFVRSMERES. INDLREDATENFERFHNERNRIRAX—H
TN =T R
LB AT, AINERCTETRANRZS, BREEERNTENE, BHTESHARESE.
HEMBERT, ZARAFHEMABERFREFOEMAREASIBBEMREGEMTE, REEFTET
B .
FREFFURFHRERSR, EHtESHURRERSR, RERERIIIPELTRE. REEQH
HEAPERN, EMNARNIARTUEAEAES, BAHATEREIABREVLSBRBIAE, FEHR
HRRERFILR, k. SEASIAZIEAREKE, TERATENSATREAFHEERE.
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