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INEI R AR 2019 F=F4R A4k, 2019 F 1-9 A8 EIE L BN
1566. 76 17T, Fltb3gK 4.42%; 23384408 221.17 /2T, Bk
K 4.73%, 2019Q3 /&) 52 HLEJLN 583.35 1L, Rk 0.50%;
23 B4 A 83. 67 1L, FlHiEK 0.66%, =7 F il 2 ATk
MERA, N FEE VGO RE, 28RN EETA,

W % A5 ARARAE o AT = 5 F 4 8] 24 & 30. 16%, B Hb#24F 0. 01pct, 19Q3
)% 28.71%, Blb/IRILTIF 1. 64/2. 62pct, HAVIAA —F @/ 5]
ZEFES TATHR W& RAAEFR A, AR REK
B, 55 —7 @K Eim MR IRERAE, Lo REMELALFTIA, &5
HIRFIN S AR AR, TR @, 1903 845/ E 32/ W 4/ 5
& % B E YoY-0.24/+0. 01/-0. 11/ 0. 88pct, P 444E& % FF=sF &
AT mha g AT R, BEACREN S AERA sl A Rh=
B AFE )RR 0. 07pct £ 14. 55%.
NERKENE, EFALIN. 1903 1 5 2 &I 4 745 327.30
1L, FlHb/3Re3gK 117.13%/98.89%, 7&K HHA R, HAAAH—
77 By ) Gk SR AR LT LR EAR 6 & AKAE 71, RIEA AT KB R R R R
A 71.38%, 5 —7 E ) AT EIR A PTEIBE, AR K A F A A
ALK R AR At 518. 84 1271, FltbiR ') 8.58%, sLoMRE AN A F
4 1567. 28 127, B Fb+30. 25% 2 7= 4> b 44 27 UMK 2% 113. 51
e, BBy 16.07%, b F43uK%, SHBARTE MK L,
BBt FFHIN, BEEMERAR S ETABRA T A AT 2
510 A 29 B SRR ARA /) B MRS L R AT T A S
AR R RG B, RAFEFH#— VS, HAT AT LY
FF LT, FRARSABF WL ZARAGAE, EHFEZH
Bk KR AR HERE A P A N 8] 6 TRAK R VAR TE 4R AR A R AT 6
&I, BEEGRACGRBT R R AR R R . SRR RS H
Bt topeth — R A, SR EMERAAR S LA RA A LT
T 8] 44 L 1A,

pi b T

FF WM EIES SR

IELHSHIN: 5

IFES: $1160517110001

BEAN: &F

HBiE: 021-23586480
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miEHE (BAT 350434. 25
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& HAVAAH NG LATEG ARG E, BPR TR S EE R GEE B
B EARNE) B e B EMRAIREOH 5. BaT S AT kIR A AT %,
ATk ESAT AT — 4 2%, AK69 D KRB A KRBT A4k A0,

& A 19/20/21 FEAIKNA 2105. 48/2263. 43/2516.16 fe T, 134
% F)iAik 288.75/313.44/345.13 {1z 7T, EPS4.80/5.21/5.74 7,3t % PE
12/11/10 4%, £+ “38H" PR,

2B A
AEVEE | o] gowE|  zoE | zone
FLEAN (BF L) 200024.00  210547.77  226343.11  251616.45
K E (%) 33.33 5.26 7.50 11.17
EBITDA (& 7% L) 33481. 64 37929. 71 41098. 89 44944, 30
Ja 4 AE (F 7 L) 26248. 79 28874. 82 31343. 60 34513. 04
HRE® 16.16 10. 00 8.55 10. 11
EPS (7T./#%) 4.36 4.80 5. 21 5.74
7 &% (P/E) 13.45 12.23 11.27 10.23
4% (P/B) 3.87 3.26 2.78 2.38
EV/EBITDA 7.83 6.58 5.52 4.70

F#RIR: Choice, KM EiEARRAT

[ K32 )
® iTlhEHEMmA;
® SMNLEAHAE;
® ZauilkisBEAIEFT.
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T/~ Rtk (B% L)

7188 (000651) 2019 E=ZFR AT
AeRER (B L)

2129318 | 2oiea | 2019e | 2020e | 202te [z 125318 | 2018n | 2019 | 2020 | 2021
REHK > 199710.95 217859.06 234878.69 261002.93 2&EHALR 26982.24  27556.16  38850.79  32037.22
Uil 113079.03 125436.95 148265.59 163758.61  #%#)id 26379.03  29081.53  31576.23  34766.59
B2 FRAT 48326.79  52505.61 45693.34  52931.44  IIERE4H 3110.33  2926.30  3178.79  3271.12
Ve 20011.52  19365.80 20369.05 23762.17 #HiEHELH -1169.36  -5319.89  3347.56 -6788.71
HHFEHF 18293.61  20550.71  20550.71 20550.71 % -1337.76 868.22 748.22 788.22
JERF T~ 51523.21 50894.76 50356.86 49607.12 #FLEHALK -21845.77 -2117.85 —2340.89 —2261.38
K H AL 2250.73  2300.73  2371.23  2429.73 K AL & -3831.25 -2167.85 -2420.39 -2332.88
B = 7~ 18385.76  16253.19  14055.75 11756.24 # %L -18014. 52 50. 00 79.50 71.50
BEIA 1663.94  2239.15  2837.03  3427.35 A4k 0. 00 0.00 0.00 0.00
Vi Wi 5260.54  6135.89  7126.83  8027.85 ERXEHALRK 2513.85 -13080.39 -13681.25 -14282.83
HAEK I~ 23962.23  23965.79  23966.02 23965.95  ARATAEH 27633. 97 0.00 0.00 0.00
&7 X 251234.16 268753.82 285235.55 310610.05  fiAak# 24227.16 0.00 0.00 0.00
R R 157686.13 158155.72 155694.26 159536.77  FRALaRFT 0. 00 0. 00 0.00 0.00
S 22067.75 22067.75 22067.75 22067.75  HAb -49347.29 -13080.39 -13681.25 -14282.83
R AF B AL 71549.79  72019.38  69557.92  73400.43 IR 7650.32 12357.92 22828.64  15493.01
HAHFES R 64068.59  64068.59  64068.59  64068.59  IAMAL LR 99610.43 113079.03 125436.95 148265. 59
B 833.32 833.32 833.32 833.32 HARALELM 107064. 38 125436.95 148265.59 163758. 61
KM 0.00 0.00 0.00 0.00
R AR 0.00 0.00 0. 00 0. 00
H MR A A 833. 32 833. 32 833. 32 833. 32
ki e 158519. 45 158989.04 156527.58 160370. 09
TR A 6015.73  6015.73  6015.73  6015.73
F AN 93.38 93.38 93.38 93.38
BBk 85439.37 102282.73 120993.30 142271.73 &M 4L
J2EBNSIRAA G 91327.10 108170.46 126881.02 148159. 46 m
I HEAR R G 1387.62  1594.33  1826.95  2080.50 KA (%)
[ At RS 251234.16 268753.82 285235.55 310610.05 &k Ak 33.33 5.26 7.50 11.17
2k Al K 17.93 10. 40 8.43 10. 37
Fligk (§7FA) V3 B B 4 AL K 16.16 10. 00 8.55 10. 11
212431 8 m RARA K
EL 2O 200024.00 210547.77 226343.11 251616.45  £4|% 30. 89 32. 67 32.77 32.83
2l A A 138234.17 141758.33 152176.02 169013.21  4#4% 13.12 13.71 13.85 13.72
A4 B e 1741.89  1937.04  2104.99  2289.71  ROE 28.74 26. 69 24.70 23.29
HERA 18899.58  19686.22 21095.18  23576.46  ROIC 13. 46 12. 08 11.39 11. 66
FEER 4365.85  4547.83  4843.74  5409.75  {EbkgeH
R %R 6988.37  7895.54  8623.67 10014.33  H = AE (%) 63.10 59.16 54.88 51.63
%% R -948. 20 652. 44 609.19 529.29 % AfkeE -0.99 -0.95 -0.99 -0.95
F 7 BAEAR K 261. 67 0.00 0.00 0.00 #EALE 1.27 1.38 1.51 1. 64
A ARMALE F I 46.26 0.00 0.00 0.00 EFhFE 1.14 1.26 1.38 1.49
B A H 106. 77 100. 00 150. 00 130.00 FiEfeh
F A B 0. 64 0.60 0. 60 0.20 B FRAHEE 0.86 0. 81 0.82 0.84
A E 408.55 100. 00 120. 00 100.00 ARk A 29. 60 27.07 27. 69 27. 69
2 kA9 31042.88 34270.97 37160.92 41013.89 AWK AH#HE 7.56 7.20 7.66 7.66
T S ON 317.86 130. 00 200. 00 190.00 HFREAEFR ()
Bk b F 41.23 50. 00 50. 00 60.00  EARIKE 4.36 .80 5.21 5.74
FI8 E 5 31319.51 34350.97 37310.92 41143.89 HRZEALA 4.49 .58 6.46 5.33
BRAFAL 4894.48  5269.44  5734.69  6377.30  HMBAK 15.18 17.98 21.09 24. 63
%A1 26425.03 29081.53 31576.23 34766.59  fE{fkbE
D 3 % FiE 176. 24 206. 71 232. 63 253.55  P/E 13.45 12.23 11.27 10.23
BEBNS4AIE  26248.79 28874.82 31343.60 34513.04 P/B 3.87 3.26 2.78 2.38
EBITDA 33481.64  37929.71 41098.89  44944.30  EV/EBITDA 7.83 6.58 5.52 4.70
FeArRIR: Choice, R M FIEAMFR AT
BB R IE AR & ESC R RR 3
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ARALGMEIESFRBERLT (UTHR “Fa8") AFFEIEESEENIESFRFTE A F5 T
SHTVTERRR
{E& REDELIEF VLB FIESR ST A ARl AR SR TALBHERE S, RIER S ETR A BEES%
HAMERE, SEZBEETEEMRVER, AREBEWERE KR TIEZNMREE, HRMI. FHH
AIE, GRAZEE=SHRERTNE, FHLER,

KRBTSR

&P FE AT RAITER S ARETFRFITIITEE (BHERPBRIBRD) . IREiRERRE LS HGB3E12
MARRAEMTHIZRM, B URELHHBERNSR12MNARNNATRRY (ST HExFERAEXE
HHIARRIERBAKRNIEEREE. Hb: ABRTIALUFIRI0IEHAEE; FRHIAU=ZIRRERIE (§3F
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. ERANEELARETHEAIBRIXEZNEEFERFERR, FALENT
REREL. FMEFBHTER TR, BEREEUNRRHAETFIESEZA, HEERRERBHERH
TIESH R R TR REIE S R A ELEE .
FREPREBFEFNERNEL X ERZFHEROBA TR R FEORAHATARREHORA, K
R ER BT ERIE, HEFAVRSREES. INDLREDATENFERFHNERNRIRAX—K
TN =T R
LB AT, AINERCTETRANRZS, BREEERNTENE, BHTESHARESE.
HEMBERT, ZARAFHEMABERFREFOEMAREASIBBEMREGEMTE, REEFTET
B .
FREFFURFHRERSR, EHtESHURRERSR, RERERIIIPELTRE. REEQH
HEAPERN, EMNARNIARTUEAEAES, BAHATEREIABREVLSBRBIAE, FEHR
HRRERFILR, k. SEASIAZIEAREKE, TERATENSATREAFHEERE.

F3IH FIABERARS, FEALLARGWEIESFRREN, B RNEREHTEMRIZRENSI
R B
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