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NEEA 2019 £ 4538, L¥&EFIK 7,653 54, ARTE 114.47%, 4
BLgGRE. EMRFERH L, NEBANALZHEL, BHEFHLA
FE: Lo EE 1

B LRETR, EHLEGEARE: NIAH 201955, EERFILRE L
BN 9.2212 70, Ry 38.62%, 547 7,653 7 4, Rk 114.47%.
ZEEREZRNET LKA L0, Bk 47.23%, 3Rk 22.12%;
TR 2121 F 4, By 107.74%, FbR 5. A ST E LR ET
% 6,000-6,500 77 T, FHFIRLLGIKT AL R [,

B SN THEBABL, ALEFEAEHPERA: 20195 55, N4
BB ARME. BRAMEHRENK, =2 2018 F k4
BN Tk, N4 R ENEBAXE TR, LEFFHRAER
B EE 4729 T . LR ENGE T LI LKA 171614, Rk
WY 46.25%; £A) %-4.54%, BT E 64.08 ANF 5 b A E4R T S LI
LR N 205127, Flrbigk 21.24%, £4) % 3522%, F)rhiedt 4.50 4
Bobk. BT RBRY, »& L¥FRANZEEFNNLR2T41LT, F
Pk k0%t 1.08 10 0 ke B
BMRFRERAL, NABANFLGE: kA, B4H, #RTL
FEEFFRETY, S 2REFHEHIRLIREE. FR#, ICH
i F KEMAK, BEEEETH,; E4T Mutanda 5~ 2019 4K 4
B, Rk b EANE R, FRIAAE, B8, LK
F A EKkZEFRERKRFZE, BRI AZTHE, £ Mutanda
FAE W A AT L kI 20% 0950 s . F Rk, FRRRAE AR EH
etz hoig, KEEFR GG KRG THER, 3C MmA 22 #T 56
PR R A HALE, REILFH AL TR EN K. KA H 4R
AR5, Bamdd gt s hAs, ARBAALZHELEE A,

&8

B 2505 FFRETLMEE T, RAVE N G 2019-2021 4 49 770 A i A
AR EE 0.281.90256 7 (BFMA 0.751431.94 7)) , stpmiv &%
199.4/29.1/21.6 4%, 43 BT .

FAEE N T2
AR AF L 3C v FE KR AATM; 24EF R, S AT,
AT FRIAL; HARER R ; MR RAT,; B 2E5ILERN .

BEH%

H£#£8: 12938 2017 2018  2019E  2020E  2021E
HEMRN(ART BF) 1,465 2,782 1,656 2,928 3,859
Z54 (%) 97 9 (40) 77 32
AR (ART BF) 449 708 74 510 688
AR AR S (AR T) 1.672 2.633 0.277 1.897 2.560
Z54 (%) 126.0 57.5 (89.5) 585.6 35.0
TR AR S (AR ) 0.61 152 2.26
JR ST e A RO SR (AR 0.75 143 1.94
78 15 /7 (%) (63.07) 32.66 31.96
AT B E (1) 33.0 21.0 199.4 29.1 21.6
WA FE N A (12) (157.6) 51.0 17 (10.6) 8.0
HRALAET (AR D) (0.35) 1.08 473 (5.21) 6.92
b B AL B BT R E (1) 23.1 139 82.9 19.4 132
R B (AR ) 0.446 0.714 0.069 0.474 0.640
B8 &%) 0.808 1.294 0.125 0.859 1.160
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Ax 1l L
(AR T, &%) 2018 ¥ 53R 2019 £ ¥ 4% ) ¥e(%)
ER B ON 1502.44 922.14 (38.62)
Bk R A 797.33 1041.17 30.58
EX | 705.11 (119.03) (116.88)
B AL A4 R An 28.30 28.30 0.00
%58 56.55 46.00 (18.66)
e %A 5.57 6.30 13.11
& b A 707.18 (116.84) (116.52)
H 7 R 12.62 47.29 274.72
W 4 9% 37.19 14.60 (60.74)
FFRH 0.39 0.90 130.77
ER R S IN 0.00 0.02
st ok 0.18 0.05 (72.22)
FURERE 707.01 (116.86) (116.53)
B 4384, 178.55 (40.15) (122.49)
R AR (0.32) (0.18) (43.75)
)2 T 8] 69 A 528.78 (76.53) (114.47)
HARE B H(T) 2.75 (0.28) (110.18)
£.5) %(%) 56.26 43 (51.96 & 5%
) 2 (%) 35.17 (8.32) (35.49 N 5+ %)
FHRR: TR, FREFIE
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RBEEARTF 57)

REeRZER(ART B7)

4#%H8: 124318 2017 2018 2019E 2020E 2021E 4% gF: 124319 2017 2018 2019E 2020E 2021E
BN 1,465 2,782 1,656 2928 3,859 % wiAiH 598 957 99 694 936
B AR (767) (1,596) (1,364) (2012) (2.644) 1\ 5 #esk 28 29 45 62 79
2 %M (57)  (128) (125)  (16)  (151) &4l & %A 15 79 31 56 62
BBLHT 8 AT A E 640 1,058 167 801 1,064 zEHF AL (50)  (254) 413 (424) 309
I8 B R4 28) (290 (45 (62 (79 #H4 (148)  (257) (25 (173) (234)
ZE A8 (&HATHH) 613 1,029 121 739 985 Atz EaeR (536)  (264) 708 (1,615 708
) BN ) (15) (790 (31)  (56)  (62) mBEFHEAMALR (94) 291 1,271 (1,400) 1,860
Aol B (47 %) 0) 7 9 11 13 WELE RS 20 2 150 150 150
AT ) 598 957 99 694 936 A B /KA 2 5 5 6 7
P 4344, (148)  (283) (25 (173) (234) R Fom4ii (123)  (451) (301) (300) (300)
DR FAE 0 3) 0 10 % BEFEDEEGALR (102)  (443) (146) (144) (143)
#A) 1 449 708 4 510 688 s (1200  (192) (19) (127) (172)
s ) i 448 708 75 510 688 4koik 4 376 48 80 826 (619)
B E (AR T) 1672 2633 0277 1897 2560 # 4+p% 8. 120 192 19 127 172
BoS AR A (AR 1668 2633 0278 1.898 2561 tiwgkAILL A 317 278 (233) (184) (234)
IR (AR 0446 0714 0069 0474 0640 gKEEH = EHALA 693 325 (152) 643 (852)
W A3 (%) 97 90  (40) 77 32 ;e 497 173 973 (901) 864
B FT A I 3K (%) 465 68  (88) 508 3 MamRe % 507 748 1721 820
EALAT 8 AT A 183 K (%) 374 65 (84) 381 3B NaABALR (196)  (152) 1,125 (1,544) 1,717
WP 3 38 K (%) 126 57 (89) 586 3% BRiAawALR 195 (25) 1,237 (662) 1,159
Wl A R 5 K (%) 124 58 (89) 584 35 M AR AN, FREGIEATA
HARIR: wdl 2N, FREFFIER TN

E&2E (%)
AP AGHEART 57) F42H: 127318 2017 2018 2019E 2020E 2021E
F4[5: 127318 2017 2018 2019E 2020E 2021E Z A4 A
REBNEENW 507 748 1721 820 1,684 &AL E AT A)IEE (%) 437 380 101 274 276
J R 257 457 157 594 396 AHLAETHE (%) 418 370 73 252 255
) ¥ 916 1,313 600 2209 1,494 HLATHI i (%) 408 344 60 237 243
Bk e 23 84 7 127 50 A %(%) 307 254 45 174 178
R h 1,870 2,683 2,565 3,833 3,706 Ak
B & K7 237 359 466 555 627 A#hrbE(4E) 2.1 33 441 3.1 4.1
R F = 30 33 32 31 30 AEB EE(1R) 414 130 39 132 160
bR 34 186 186 186 186 4An i fi 1A £(%) HA 8.7 %H 4 465 % I4L
¥ %= 302 578 684 772 843 i ahrbER(4E) 1.1 17 32 13 25
by Wi 2174 3,451 3438 4,793 4,736 4&4E
A K 2R 244 155 187 315 347 WA % (42) 330 210 1994 291 216
B 5 582 521 300 770 400 Ames kg B (4%) 331 210 1987 291 215
A Gk 71 150 131 143 147 T4 (4F) 1.6 83 84 69 56
wsh Rk 897 825 618 1,227 894 /M4 A (1) (1576) 510 117 (106) 80
PR 0 383 704 1057 804 4k HrfE[ B AL R AT A
AR G 163 343 343 343 343 E(4) 231 139 829 194 132
Mk 269 269 269 269 269 ik
4% 1,010 1526 1505 1,887 2403 £ % KK 2814 2548 2559 2548 2556
BARE 1,279 1,794 1,773 21156 2,672 stk ZJE 4 R K 476 468 677 468 468
DB AR5 0 (1) (1) 9 23 RATHRAZ R B R 493 264 377 313 313
B RREARE 2174 3451 3,438 4793 4736 Wik
A EHE (AR ) 476 668 660 802 994 REE FALE(%) 267 271 250 250 250
AT K (ART) 464 655 648 791 983 &K TAEE (%) 551  46.1 42 260 285
R4 AEILA) AR D) (0.06) (0.55) (3.80) 262 (292) %l & (%) 309 269 26 135 155
FAFT NG I, LR EF LT TiE A F A A F(%) 9.3 7.8 0.7 3.8 44
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