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SKIE#ET (601933)

B/ =R AR/ AR AT N e ARt SR H1 AVt +47%, SREEmERIBHA

R : 2019H1 EAVIIAT 411.76 127T, EIELIBIS 19.71%; JAEHIEFIIE 13.69
1275, R 46.69%, HA, 2019Q1/Q2 EAUWIANS B/ 222.36 1275/189.40
{278, EELIGER+18.48%/+21.18%; 2019Q1/Q2 JAEHEFHD B9 11.24 127T/2.35 12
7T, EIELIEER+50.28%/+32.25%,

BN AT SRS IR IS EREERIERK . A7 2019H1 7]
EUIIERLIER AN 3.1%, FERIEFRK. REBBEREFH. HZE 2019 F6
BIE, ATBHUSERFWIIEST 791 K, BE=2E 24 MEMEER; MINIE
ST 19 NEH 50 MBS, Frll 398 R, DMK FOX (EK. #Bdb.
) F1—X (182 ) Bl Bl 72.28 {270/64.84 1Z7T, EILLIGIK 11.66%/5.56%,
WARPAX R EEKBEAFERNNEEFRR; =X (3L, iI5. £i8)
AR (PY)I|) EWA 57.64 {1275/44.02 27T, BELIEE 27.26%/30.75%, XFAX
HPREE K . AERERRHEEX, IEARERKERK, RENEAFFEH,
TRNLEUNES Qo mE. ABEHRINT/EmARER S B/ 179.01/202.26
1275, FEILLIEIERA+17.84%/+20.45%

EF=ER, RE/UHERSSEENTRRD . 25 2019H1 EFZES 21.84%, ELL
B 0.57pct, FERZETIRH. =OIRREERSREFRH . OPMXFRE, 2019H1
F+REFNRELEZEN 18.57%, EILLIEK 3.68pct; EDRAMNXIINKS B
17.37%%0 17.28%, [@ELE-0.77pct/-1.6pct. @9 fmEE, 2019H1 &R INT/ @A
EEFZSBIH 13.92%/18.58%, [EEK5>BI-1.09/-0.98pct .

WAz BRI/ EaFERSESEOHNEHBHEAREE T, A5 2019H1
BAIE1Z R/ 18.22%, BEELIEZD 1.86pct, MIHEZRMAR, N\F] 2019H1 $HEZEH
R 15.19%, EECELD 0.72pct; @EEERAR. 4\5F] 2019H1 SEEAXRN 2.66%,
BRI 1.38pct, FEEZRHMERARRATF ARSER _ CEARECRFTEL
QMEEAR. NEIUEZEBRN 0.37%, BELL_EFF0.24pct, TEZARHIRITEER
EINEEF) BT H I INFREL.

FFESENE, BRIE/ ARRE=FHRAS /B EA TR/ =aEFRR
B SHERN IV SHIET . /A F] 2019H1 I3RS FUTEA 13.69 127T, RELIEE 46.69%.
Hrh,201901/Q2 |38&F 92508 11.241275/2.35127T, B ELIEIE+50.28%/+32.25%
19H1 IESIBKFERRR =R EBK/ cmmE RS/ BACERERT
M/ = ERSAWESERE, Hb, BRICEMERAN 1.36 1278, BEFERERHD
£92.08 1Z7t; FRARBR BENIRARKES 1.26 27T,

WER: WEMFETH, HAEINEIT FFSTERM. AEMWEARFTH, 2019H1 KE8
MREHMIAZ 68.10 127, AREINEFT TFHELERM . 257 2019H1 LEFENFI
£ 20.00 1275, BLLIEK 52.87%, FERAREIHERKINSFFEMAE; 18
BENEMETRI-21.90 1275, FEEE-1153%, EEEAREAFTIEITHIARIS AR
EXENFMERA 21.64 1278, BALL-279%, FTEESAREPEVEEFILEIHOMS L
DOEREL

ATRLEMBTLL, BESBRIINE, BESMeSHHERRSEES,
EEEEEESR, AT 2010 FARBRAEBTN, AzpligRes,

2020-2021 AV EAIALD, mini FERIEABIIERE, it 2019-21 &
Y RINEA 23.30/28.48/37.01 12T, 4BIAHENIRL 41/34/26xPE, HEFTNIFLR.
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£E) 2019-08-13
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B EEEREE 2017
EWWNETLTT) 58,591.34
HBER (%) 19.01
EBITDA(EJ37T) 2,413.82
FHNEE R 1,816.79
HBER (%) 46.28
EPS(TT/BR) 0.19
TR (P/E) 53.10
% (P/B) 482
AR P/S) 1.65
EV/EBITDA 35.82

2018
70,516.65
20.35
2,064.07
1,480.35
(18.52)
0.15
65.17
4.98

1.37
32.29

2019E 2020E 2021E
87,14741 110,771.18 135725.64
23.58 2711 22.53
2,921.78 4,015.43 5,198.64
2,329.93 2,848.42 3,701.33
57.39 22.25 29.94
0.24 0.30 0.39
41.40 33.87 26.06
4.50 4.36 4.19
111 0.87 0.71
29.49 19.69 15.27

BRSKIR: wind, RKIESHIET

1. S4BhR

ARAE,

2019H1 BN 411.76 27T, BECIEE 19.71%; I3AEHEF)EH 13.69 127,

BIELIBES 46.69%. EHH, 2019Q1/Q2 EMWWAN DB 222.36 127T/189.40 1Z7T, [BELIEIER
+18.48%/+21.18% ; 2019Q1/Q2 3B EF S BI A 11.24 1275/2.35 1278, RELIEE

+50.28%/+32.25%,
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2. RF

2.1. BN : AT ERIEEK QINEFH I IS SR ElK

2019H1 EMWINA 411.76 1278, BELIEEE 19.71%, HA, 201901/Q2 EWIIANS B
222.36 {1275/189.40 1275, REIELILIE+18.48%/+21.18%. ATEIWNBLLER, TEEN
IR IESOEEEIEMN, FEBRERNIEN, HSEILINRE EH.

1: 4% 2019H1 BRI 19.71% 2. AFIRSHEWRIE
800 25
00 20.25% 30359 250 20 30%

19.71% 20 200 183 178 189 o5y
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2014 2015 2016 2017 2018 2019H1

=N (12) —e—REL m— EWN (127T ) Cif=d
BRER: REIRNE, RRIESHRT BRKIR: RERE, RRUESHRET

oK. FUX (EK. #b. #8) 1—X (82 ) EWoEIA 72.28 1275/64.84 12
7, EIHIEK 11.66%/5.56%, MARRAXIFREIZKBEATERANEERE; =X
(#rL. I, £iE) FERX (m)I) EWA 57.64 1278/44.02 1278, EILEEK
27.26%130.75%, IXFIRKERIEER . AR RENRAHAEHX, NELRRGKERME
X, FETHAFERD, LMEEERNEE.

QumE: NEEHRNT/ERAREWS 5 179.01/202.26 1275, BELIGEA
+17.84%/+20.45%
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3: AT 2019 F FHFo MR 4; 2E 2019H1 SRSSLAER (127T)

3.4% _ 3.3%
7.6%

7.7%

3.3%

X (E&)
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=R (HRI. ST, BiE)

mX (&R, b, #E)

= AKX () 202.26
B (J7R)

mHX (At AR, W)

u)\X (&), 1)

X (8N, =F. J7)

=R (. TE) EAEBRINT =R|mAR

=]

BRKR: REIRNE, RRIESHRET BRKIR: RERE, RRIESHRET

2.1.1. ATELIEER
NE) 2019H1 AU ERIELIER D 3.1%, EEZIVEFR. mIEFEERERE.

5: AU IEEWISE
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BRSKIR: KBNS, RKIESHRA

2.1.2. FFVIESXKIE
RNENMLERFFIIE, SWEFTED, BRIED, CHUEEMT K.

OFFIIE: 28 2019 FE LFFFIEERTHIIE 84 R (BRBE FX(IE, &8
AIE mini [, KIEEE. BRI ), iR 50.8 BESXK; EHREQATHK MINI L,
24 MINI JEHSEIL Y 19 N & 50 MmN ER, Frik 398 5, FImiR 488 XK,
AitEWAN 5.5 1275, H, 2019 F E¥FREKE TEEXHNKIEBH RS, &
& Bravo ] 38 &, mini J§ 17 K.

REHFENEE 72 R, R 47.6 HFEGXK, RiIFEELRFILIIE 249 R, EH
183 BEHG XK.

@xIE: FXIJ5;

BZ 2019 £ 6 BIE, ATBHUSSILIIVESH 791 R, ESLE 24 MEHIEE
M5 MINI EEESEIT 19 M 50 Mo, Frlk 308 K. REHAN, AFIHMIN
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TREXIGRIWSS: WSESEKR. W)l =r. =M. T, JTdb. LR Bk,
FE. WA, #dt. #rE. I, TR T A B2 L. B Ih R X
E.IT7. G5 BRISF"HUANET. —ENSEREKA SECLCESERRR T,
AEHHEXAA SLERER .

B 6. ARIIEHETNER
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400 288 330
30 249
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10
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2012 2013 2014 2015 2016 2017 2018 2019H1

o O O

BRERIR: AFRAE, KRKIESHFRHT
2.2. BRI, (RH/=EIHRFSHEERMRRL 0.57pct
/AT 2019H1 EFIZN 21.84%, BEF 0.57pct, TBEEHRH. =OIRREESZR

ESIE
7: A8 2019H1 RETBFIRFLETHEE 21.84%

23% .
22.15% 51 84%

22%

20.84%

o 19.83% 20.19%
0, . 0
20%  19.25% 19.55% 19.66%

19%

19%

18%

17%
2011 2012 2013 2014 2015 2016 2017 2018 2019H1

—8—EF=R

BRERR: RNBAS, RXIESHZRA

OHPMXEKE, 2019H1 FHXEFXRELEZEN 18.57%, RELIEK 3.68pct; EIX
AOXFARX D BIH 17.37%F1 17.28%, @EEL—0.77pct/—1.6pct.

@5 m#EE, 2019H1 £EHERNT/ERAREFZESFIN 13.92%/18.58%, EELH 5]
-1.09/-0.98pct.
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B 8: 2019H1 ATHMLETFI=E B9: 2019H1 ATD MK EFHER
100% —X (88) 16.32%
‘4%%?*4%%**4;4&‘ =
80% 86% R (em. B BRI T =) 1517%
) =X (L. ST Li8) 15.95%
00% MR (B ¥t %) 1737%
40% HEX (F)I)) 16.93%
. 0-30%9-30%-9—2896-® 30% AR () 17.28%
© FBE T TN T T 3688 tx (Tt gE. WA 15.42%
0% K (8. 5IF) 15.69%
2014 2015 2016 2017 2018 2019H1 j'LE (EE,H.L z—:@ }"-ﬁ) 16.55%
—a—gRAR EEERINT —e— IRiE —a— HithlS +X (B, 8) 18.57%
BRE . ATNE, KRXIESHREAET BRR: AN, KXIESHRER

2.3. JAIEIER A RAUEE)/ RAEFRIRS BER/ >R EEEARAPE T

5] 2019H1 RAIEZE A=A 18.22%, FLREA 1.86pct. DHEZMAZ. F] 2019H1
HEZA=R 15.19%, RELLFD 0.72pct; @BEEAER: A7 2019H1 SEERER
2.66%, ELLiE> 1.38pct, E%mﬁx&%m}]ﬁﬁﬁ&%ﬁﬁﬁiﬁﬁﬁ%ﬁﬁtﬂﬁﬂl:lﬁ:J'JZ DRTEL
@M EAE. NEWSERZER 0.37%, B EH 0.24pct, ETEEARHBRITEFIGIN
(1S5RS H B INPAT L

10: 2019H1 HAIEI2EFAE=RA 18.22%, EILLREZ> 1.86pct

25%
20.87%

’ 9 9 18.22%
20% 15500 16-70% 16.16% 16.86% 17.37% 17.029% 17.32%
15% ‘—__._‘/‘/ﬁ\._‘/‘\‘

16.39%
15.13% 15.19%
10% 12.94% 13.49% 13.58% 14.33% 14.55% 14.42%

0,
s0a% 4% oo

5% 2.28% 2.61% 231% 225% 2.30% 2.62% ° Py .

0%
0.28% 0.60% 027% 0.28% -0.06% -0.15% -0.14% 0.21% 0.37%
-5%
2011 2012 2013 2014 2015 2016 2017 2018 2019H1
—B— HpjE) 2R A WSEHAE —e—BEZAER —AHERAX

BERR: KBRS, RKUESHARAA

2.4, FEEFNR, mBERIG/=EAEHHFRRS/RINEMERTE/ =
AR R F R H1 WE+47%

AT 2019H1 IFRFFIEN 13.69 1278, EHEIEK 46.69%. EF, 2019Q1/Q2 13&
#2817 11.24 1270/2.35 1275, BEUIBE+50.28%/+32.25%. 19H1 WESEKE
ZRAR AR EE K/ A RS/ 2 A T/ = RIS B FAEL,
Hep, BRIEBZERR 1.36 1278, BEFRERDA 2.08 127T; WARBE RERRE
Wzt 1.26 27T,
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11: ATEFETLER 12; AEEMERTHER
20 18 17 120% 4%
b 14. 80 100% 3%
15 12. 42 1369 g 0%
8.52 6.80% 2%
10
182 7% 18 20% 2%
0% 1%
3 I
0 -40% 0%
v © A & N
S ‘v\ fv\ § & S ST s 0 s
(]/
3 EEF (12) ]3¢ —B— &R
ERE, ABIAL, RRIESHIRA BRE, ABAL, RRIESHRM
25. WEim: WERFTiD, HREINEFT FFHSLER
ADALRFH, 2019H1 KEHEEHMIAT 68.10 1Z7T, HAREINEIT FFHLEA .
NE 2019H1 FEENFMERA 20.00 1275, BEHIEK 52.87%, FEXAIHE
KANSFBIEINRRE; RRENEFMERF-21.90 1278, REE-1153%, FTEZAREIH
EITHIARGERE,; SRENEUWERA 21.64 {278, BEE-279%, FEEARHIEUES
BRI S IEINATE
13; EEENRISATIRETN RS 14. AAEHREFEH (1275)
90
:8 2016 1545 19.28 26.41 17.61  20.00 80 80.97
68.10
‘A mm lmn 70
20 2014 2015 2016 2017 2018 2019H1 60 4733
i -19.54 21.90 50 42.94 46.08 )
-40 -30.67 '
-38.83 -36.69 40
28 57.82 30 20.93
- 20
SEENFEONESRRSR (127T) 10 .
REEBNERIRETREFER (127T) 2014 2015 2016 2017 2018 2019H1
FERE: ARAL, RRIESHIRA FERE, ABAL, RRIESHIRH

6. LR EHIRE

@RS : 2019 F EFFEHEIRIWSEEE 22 MEKAT 109 M, Hit 518 R
EREERERMEIZRRS, SCIMHEM 13.3 27T, BIUBRFRE 7.1%, L LEESLE
3.4%, FELRS 111%. H, REFFKEREATBHIIE 407 K, #HE 112 %K.

QBEERM: T¥FHEERBMME 44 1, SKU #1022 3%, CintHER 7.86 12T, &
k6 2.1%, HPREE 5.44 12, 48 2.42 12, BintHER 7.14 12, EHEE 45012, £
& 2.64 12

OWRtRIR: REHRXEEHYRPOKEBTYRPOEBSELE 18 MMEH, [
EERRL 45 B¥EAK, RTAHL 2300 Z2A; RPUKIBRETHITXS, HPE
BEEPO(EHER)DH 17 1, 9 MEREETO(EE: BRR. RF. REEmEF);
EFFRE/EIET 230.46 12,

BEWHIRIEX 2 FHE SR EF IR R EHA 7
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@KRHEEBRIRILSS . IREHIA, BIREFEEZEHTFE, BAOREMKBERE. REH
A, KIEERS 2.0 E2EFEM SN, 7 Ak IHR ZEIEsENE; 7 BRUSHE=RRH
SMFIIE; 8 BRIFBIEFRFNXNSEM; 10 B4R OTB mEBMIX~HE
I7; 10 BIRHASEREMHER R RSN . IREHN, BRERFNHAEST
. 7 AR CRHHEEMINNALRS; 8 BRSHAETSREBGNERENABRI
ECERBEANNARNR,

O=ERRIWE: REHAR, RIHEMEFAHEX 23.1 75, 2FRIHZfT 146.3 27T,
BRREN 27.6 1278, ARZE 0.59%, WARMELLEFIEK 79%, BN 10668.57
B7T, BEFEK 181%.

3. WAEIN
ATRLENBTLL, RESBEARE, RESIREHHERRISES, Hks
BeBEREESY | AE] 2019 FAZGRESEMN, ASmlESERE, 2020-2021 FR
BB 2 AR D, mini EEREARI RS, B 2019-2021 FFEMN
23.03/27.99/34.67 {27t FHZE 23.30/28.48/37.01 1275, LEITH{EXT N 41/34/26XPE,
HERESENIELR
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WS TNSE
o par it (= Paban) 2017 2018 2019E 2020E 2021E F3EEE\HTT) 2017 2018 2019E 2020E 2021E
whEs 4,607.79 4,732.52 697179 1297428  12,885.81 EW N 58,591.34  70,516.65  87,147.41 110,771.18 135,725.64
N7 A R IR 980.04 2,085.05 25212 (1,317.16)  (1,613.89) Bl A 46,382.80  54,899.74 6806212  86,401.52 105,594.55
FRAT TR 1,904.23 2,105.01 2,636.06 3,551.78 3,991.32 Bl Fis R0 209.42 237.48 330.87 396.52 486.08
=i 5,582.12 8,118.87 846389 1254647 1317081 Bz 845161 1156029  13,769.29  17,169.53  20,969.61
Hih 7,262.36 6,911.55 7,535.46 7,334.45 8.467.90 SpEE 1,781.08 3,007.20 2,701.57 3,323.14 3,936.04
maEr-at 20,336.53 23,953.00 25859.32 35,089.81 36,901.94 &z 0.00 0.00 0.00 0.00 0.00
KHARBUE R 3,659.06 5,701.01 5,901.01 6,201.01 6,541.01 45522 A (82.77) 147.54 390.50 406.30 372.80
EE&r- 3,676.17 451152 4,397.78 4,251.99 4,073.63 B ERE 22.66 68.66 36.62 42.65 49.31
FETRE 42291 291.78 211.07 174.64 134.79 ARMMEZEE (80.55) 33.15 65.00 10.00 15.00
TR &= 638.11 625.13 569.74 514.35 458.97 BRI ES 145.09 548.26 300.00 250.00 170.00
Hith 4,104.68 4,515.27 3,648.98 2,770.54 1,826.01 Hith (178.64)  (1,250.13) (730.00) (520.00) (370.00)
E 3%l (pa—yn 12,500.94 1564472 14,72859  13,912.53  13,034.41 BilFE 1,940.64 1,264.46 2,221.43  3,291.53  4,502.24
BrEEit 32,870.47 39,626.98  40,608.66  49,030.01  49,962.24 SRIZ7E 9N 166.54 23278 200.00 190.00 180.00
FEHRfERR 0.00 3,690.00 3,119.59 2,000.00 2,000.00 Blshsz 74.03 48.22 50.00 60.00 70.00
SRR R LA IR 7,591.38 971615  11,080.10 1554632  17,151.95 = 2,033.16 1,449.02 2,371.43 342153  4,612.24
Hith 4,719.80 6,544.37 5,235.66 9,904.21 8,564.55 I 348.48 451.61 592.86 855.38 1,153.06
bl y=ynd 12,311.18  19,950.52  19,435.35  27,450.53  27,716.50 YaFE 1,684.67 997.40 1,778.57 2,566.14  3,459.18
KHEAERR 0.00 0.00 0.00 0.00 0.00 DEBRIRIRES (132.12) (482.95) (551.36) (282.28) (242.14)
RIS 0.00 0.00 0.00 0.00 0.00 HETFEAREFE 1,816.79 1,480.35 2,329.93 2,848.42 3,701.33
Eifth 151.24 24419 180.92 192.11 205.74 R (5T) 0.19 0.15 0.24 0.30 0.39
R EETt 151.24 244.19 180.92 192.11 205.74
aEaEt 12,462.42  20,194.71 19,616.27  27,642.65 27,922.24
DRI ES 413.27 7732 (446.47) (724.04) (960.80) FEMSHER 2017 2018 2019E 2020E 2021E
BRA 9,570.46 9,570.46 9,570.46 9,570.46 9,570.46 o33 2va)
N 6,638.99 7,557.25 7,557.25 7,557.25 7,557.25 B 19.01% 20.35% 23.581% 27.11% 22.53%
B 1042394  11,411.94 1186840 1254095  13,430.35 BALAE 29.58% -34.84% 75.68% 48.17% 36.78%
Hith (6,63862)  (9,184.69)  (7.557.25)  (7,557.25)  (7,557.25) IEFEATEFE 46.28% -18.52% 57.39% 22.25% 29.94%
BERNESTT 20,408.05 19,432.28 20,992.39  21,387.37  22,040.00 HFIBES
AEMRENES  32,87047  39,626.98  40,608.66  49,030.01  49,962.24 ESlkd 20.84% 22.15% 21.90% 22.00% 22.20%
VBRI 3.10% 2.10% 2.67% 2.57% 2.73%
ROE 9.09% 7.65% 10.87% 12.88% 16.09%
ROIC 22.40% 9.92% 18.32% 24.94% 77.40%
NERBREGT) 2017 2018 2019E 2020E 2021E Lty
&R 1,684.67 997.40 2,329.93 2,848.42 3,701.33 BrtafRE 37.91% 50.96% 48.31% 56.38% 55.89%
irIRfEsE 1,075.56 1,309.69 309.85 317.61 323.60 BRRE -22.58% -5.36% -18.35% -51.31% -49.39%
5522 A3 (102.54) 62.43 390.50 406.30 372.80 mantbE 1.65 1.20 1.33 1.28 1.33
BEIRE (145.09) (548.26) (300.00) (250.00) (170.00) EEIELER 1.20 0.79 0.90 0.82 0.86
BEiERE%T (2,008.82) 916.29 (9.80) 6,734.86 (841.78) EiEheh
HY 2,137.24 (976.65) (486.36) (272.28) (227.14) RLKER B =R 79.88 46.01 74.58 -208.01 -92.61
LFEFEDISR 2,641.03 1,760.91 2,234.12 9,784.91 3,158.81 FRERLE 10.69 10.29 10.51 10.54 10.56
BASTH 2,959.87 3,379.64 123.27 68.80 36.37 RAFTEER 1.88 1.95 217 2.47 2.74
KERSR 1,683.22 2,041.95 200.00 300.00 340.00 SkigE (5T)
Hith (10,425.17)  (9,090.37) 861.24 (454.17) (444.30) SRl 0.19 0.15 0.24 0.30 0.39
REFEIMES TR (5,782.07)  (3,668.78) 1,184.51 (85.36) (67.93) BREEUESR 0.28 0.18 0.23 1.02 0.33
B 0.00 3,690.00 3,119.59 2,000.00 2,000.00 ERSEF" 2.09 2.02 2.24 231 2.40
BRAN R 211.69 (856.05) 1,237.98 (405.26) (371.76) fh{E =R
Hith (842.97) (529.29)  (5,536.94)  (5291.80)  (4,807.59) hmE=R 53.10 65.17 41.40 33.87 26.06
EREDIER (631.28)  2,304.66 (1,179.37) (3,697.06) (3,179.35) mER 4.82 498 4.50 4.36 419
SCERISEEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 35.82 32.29 29.49 19.69 15.27
D& G hNER (3,772.32) 396.79 2,239.27 6,002.48 (88.47) EV/EBIT 47.81 50.32 32.98 21.39 16.28
BREIR: KBNS, RNIESHRAT
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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
AOIREER. MBWREERK, BENFERE. B, US. RKSHTEEIERNEL. WKIESE ERAREPMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFCH/EHRZ MR . RKIEFREBLEERNREN@IREAEEKEHITERNS . 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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