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WHRFETHE, SlFFIATRRERRE

B ABEH 2019 F=FR, sI==ELIWA 62.55 {275, FELE
+15.02%, JAEH4&FE 6.18 {275, EIEL+8.54%; XFAZ Q3 SCHIUIA 20.68 12
7T, [EEE+14.98%, IARHEFE 2.12 {275, EIEL+6.35%,

WA RFFRERT, SIFRAmD

AF) Q3 WARFEFTSEURNREER, EEBZSFFNERORES
. WE ERHHNESEEERANIF T miLE), =FEEERLE
HEHTESIREFRERS | DR m, ARE - m ROl NE
LASHIE ARIERIAEIE, AT Q3 BEH R S RAHERIL D 5+61%.-26%,
RN TBEEZZTWERRIRN, MAREZmEIN LU XIBRES,
Btb+22%, Frmist LEBRENE.

RSB ERRPR R

4NE) 1903 EFIR, EFIER 32.35%F0 10.04%, BELH BU+1.23. -0.71pct,
ERIRBE TR ENRERAPENIRT, NERIRKE, A=
1903 HE . B, k. WS ZERAEFLLHS 5-0.19. +1.18, -0.81. +0.66pct,
EEEANRAFESARTIERBNDIAER. BRAEMEEEX, W
SEBNRZIC W Es TR, BREZEREHIRT .

NERRRRE

ME=RIEERE, 1903 PIREMES+HMBRE=H 17.92 {Z7T, Ktk
H1 0 1.55 1Z270; RUWKFR+ZEHE 17.36 1275, IREGIEHN 0.13 1278, @
Eb+3.67%, RIYFRIUIEINR LA BRI AFERIERET; =% 7.08 27T,
IRELIBIN 0.63 127T, EEL+21.64%. EEFE, AE 19Q1-Q3 FERK L
WK BEEXEERLL+6.09 K. +5.31 K, ENEEAENMN 11.40 X, EV/EH]
fitkk. NIIERERE, Q3 LETNTENINERE R 745127, H
Q3 HERmMMEMAFTSMERAREL+33.500, IREL Q2 0 32.72%.

KERN: BEAIFHmIELY, BETHAELINESRERE, &
SharkNinjia E AN REEIZ ERKRANBER T, ATWSEBH—EHMAM
iR, FERASIEESLHERAGEEITY, E@FERARISISETE., EF=
ZIRER, ADRMNEARFTSTE, HAIFT 19-21 FEFEDBH
8.57. 991, 11.46 1275, XIRENHESD B/ 18.8x. 16.2x. 14.0x, #HHF
18 SER

J&Bﬁﬁa—?: FmiHENATRES; Shark mARHERATE; RIFEIREIN

BELO

2017 2019E 2020E

EWBNELTT) 7,247.52 8,168.71 028889 1094058  12,618.79
HER (%) (0.92) 12.71 13.71 17.78 15.34
EBITDA(E G 7T) 834.41 1,085.90 1,004.02 1,220.71 1,311.71
EHEERTT) 688.92 754.26 857.17 990.50 1,146.43
HER (%) (1.26) 9.48 13.64 15.55 15.74
EPS(TT/BR) 0.90 0.98 1.12 1.29 1.49
THEER(P/E) 23.33 21.31 18.75 16.23 14.02
MISEE(P/B) 4.50 4.22 4.02 403 3.87
THEEZEP/S) 2.22 1.97 1.73 1.47 1.27
EV/EBITDA 13.96 9.64 13.81 11.70 10.39
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BremERE S T) 2017 2018 2019E 2020E 2021 FEFEREHT) 2017 2018 2019E 2020E 2021E
whEe 672.96 1,090.75 1,499.51 1,085.23 1,728.21 N7 9N 724752 8,168.71 928889  10,94058  12,618.79
Nz SR R R ER 1,846.99 2,572.24 1,894.83 2,925.23 2,634.20 B RA 4,855.29 5,544.22 6,289.91 7,356.85 847161
FRAS TR 7.34 50.14 19.06 28.81 35.95 BlFue KM 61.13 48.76 47.15 54.70 75.71
Fie 516.30 747.35 532.90 992.25 738.45 B #EA 1,092.86 1,376.71 1,462.25 177237 2,044.24
Hith 547.83 358.41 686.72 534.69 545.96 B 553.31 310.30 312.60 350.10 403.80
mahErealt 3,591.42 4,818.90 4,633.02 5,566.22 5,682.77 LR 266.58 297.67 290.91 328.22 378.56
KHARBUIZE 263.72 257.14 257.14 257.14 257.14 455 2 F3 (0.49) (10.79) 0.82 10.94 12.62
[EE& = 631.19 701.56 669.46 653.82 634.22 RrERERE 12.50 9.89 9.73 9.73 9.73
EEIR 0.57 9.53 41.72 73.03 73.82 AfMMEZEE 0.00 0.00 0.00 0.00 0.00
TR &= 152.53 125.80 118.04 110.27 102.51 KRREW 87.71 135.43 60.00 80.00 0.00
Hith 711.31 747.16 718.53 714.58 717.46 Hith (489.14) (421.81) (174.30) (179.52) (119.52)
EmaEr=aIt 1,759.33 1,841.19 1,804.89 1,808.83 1,78515  EAFEE 807.78 878.34 989.83 1,157.19 1,342.04
Bresit 5,350.75 6,660.09 6,437.91 7,375.05 7,467.92 ERIZIX 9N 18.73 3.75 0.00 0.00 0.00
FEHAMER 0.00 0.00 0.00 0.00 0.00 Bz H 8.86 11.05 0.00 0.00 0.00
RIS IR R R R 1,027.91 1,763.79 1,599.66 214048 2,227.09 FiESEm 817.65 871.04 992.88 1,157.19 1,342.04
Hith 734.53 1,063.81 823.48 1,241.01 1,088.68 FRriS# 107.74 129.37 145.84 173.58 201.31
mAEEET 1,762.43 2,827.60 2,423.14 3,381.49 3,315.76 #RE 709.91 741.66 847.04 983.61 1,140.73
KHAfERK 0.00 0.00 0.00 0.00 0.00 DEIBE IR IR AR 20.99 (12.59) (10.13) (6.89) (5.70)
R R 0.00 0.00 0.00 0.00 0.00 HETFSATSE 688.92 754.26 857.17 990.50 1,146.43
Hith 6.10 2.63 6.30 5.01 4.65 BRI (7T) 0.90 0.98 112 1.29 1.49
eI Ea Tt 6.10 2.63 6.30 5.01 465
mEat 1,768.53 2,830.23 2,429.44 3,386.50 3,32041
DRI 7.66 19.57 9.94 317 (2.40) EEMSER 2017 2018 2019E 2020E 2021E
2% 767.51 767.51 767.31 767.31 767.31 Hiicgeh
a7 YN 896.39 843.20 813.20 803.20 803.20 BN -0.92% 12.71% 13.71% 17.78% 15.34%
BEKE 2,875.10 3,048.96 3,231.21 3,218.07 3,382.60 ZAFE 6.80% 8.74% 12.69% 16.91% 15.97%
Hity (964.44) (849.38) (813.20) (803.20) (803.20) HEFEAREFE -1.26% 9.48% 13.64% 15.55% 15.74%
BRI SEETT 3,582.22 3,829.86 4,008.47 3,988.56 414751 ®FIREH
REMBER RS 5,350.75 6,660.09 6,437.91 7,375.05 7,467.92 ERI= 33.01% 32.13% 32.29% 32.76% 32.87%
7B 9.51% 9.23% 9.23% 9.05% 9.09%
ROE 19.27% 19.80% 21.44% 24.85% 27.63%
ROIC 35.07% 33.61% 42.56% 55.37% 52.58%
HAERERETTTT) 2017 2018 2019E 2020E 2021E &i=EEh
&R 709.91 741.66 857.17 990.50 1,146.43 e 33.05% 42.50% 37.74% 45.92% 44.46%
HrIAREsH 76.08 77.07 67.67 72.10 76.57 ERRE -18.79% -28.48% -37.34% -27.18% -41.64%
5528 5.77 0.25 0.82 10.94 12.62 ot 2.04 1.70 1.91 1.65 1.71
BB IREK (87.71) (135.43) (60.00) (80.00) 0.00 ERENELER 174 1.44 1.69 1.35 1.49
EiERET) (22.50) (9.58) 219.60 (384.55) 457.14 EiskEh
HE (632.64) (265.28) (10.13) (6.89) (5.70) RIWIFR BEEER 429 3.70 4.16 454 454
FEFDINSHR 48.90 408.70 1,075.13 602.10 1,687.06 FREEE 15.67 12.93 14.51 14.35 14.58
BRASTH 110.42 121.13 56.33 81.29 50.36 BEFEEER 1.32 1.36 1.42 1.58 1.70
KEIS R 77.10 (6.58) 0.00 0.00 0.00 skists (7)
Hith 506.43 227.07 (56.33) (81.29) (100.36) B 0.90 0.98 112 1.29 1.49
REFNE TR 693.94 34161 0.00 0.00 (50.00) BREZENSH 0.06 0.53 1.40 0.78 2.20
R ER 0.00 0.00 2.88 0.96 1.28 FRRS AR 466 497 5.21 5.19 5.41
RN EhE (97.38) 19.48 (24.84) (20.94) (12.62) faEHER
Hity (685.28) (535.62) (644.41) (996.40) (982.74) HRR 23.33 21.31 18.75 16.23 14.02
ERFHUESHR (782.66) (516.14) (666.37)  (1,016.38) (994.08) Mg 4.50 422 4.02 403 3.87
ICERTENFN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 13.96 9.64 13.81 11.70 10.39
&G INER (39.82) 23417 408.76 (414.28) 642.98 EV/EBIT 15.32 10.32 14.81 12.43 11.03
BRERIR: ABAE, RKNIESHRAT
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KREZELHTINELSR.: RIONEGTEIBESIMSEFROESREEZTHIERSIESNT IR, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEH.; (86755)-82571995
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