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{813 E KA 2019 F=F M. REPA, A8 FILE LN 4.05 1L,
FlHL3g K 35.48%; I3 % T LTS LR 695 A1H 62 10T, Rk
WK 62.05%, E=FFNaFI1.311, Rk 30.58%, 1344
#1i8 0. 1512, R K3E 676. 27%.
BTMRLHAEEK, Q3 LEAMER R, NAHLEHER TS, HAF
N REIRE &7 @ e TAE, Q3 BBl b 3 383k . IR A PT
T, T2 THRAGTEH KRES Q3 a5tV . £AEGT @, 7
ZEFEFET1.56%, BT 3. 27pct, TEZ IT FRERE.
FHMA, BIHBEKITE, L =FF LA F 70.45%, Rt
4.89pct, HmiiEE HRBR BRI,

R FRAERTRRANE, #AEEEZRA, T=FEHEFAE
Bl }L T4 5. 58pct, A %] 23.06%, THAH TAESHFF LABN
P HEA, TEEAE LA 1.83pct, FIRTFB A A MW HNEITE
WK, M5 R 1.05pct, & RIIGPITHEZAEL LS
P8, BARRE, A =5 B = %+5F K % £ 54. 21%, B 'L T4 4. 33pct,
T A RIF. N A AT =5 B FAIEE 15.25%, FiRHA 2. 5pct,
BT & TRAGAZIES, TAET 03 I B R A0 BUT R H
K, BN S b,

[#&FTE]

® NIARAZRACH FWa LKL, EABRGA PR THFEL2, M
EARECHIT RO —F RE, AATFEERARG £, it
NEE G, e RE T Eukfad g, BMEs—F dtmid
2, O RREEP TR, MitN3) 19/20/21 580k H 6.78/8.08/9. 72
e, BEEEA0E5>5H 1.21/1.48/1.79 1 %, EPS % % A
2.26/2.78/3.36 7L, 3t 2 PE 5 %] % 59/48/40 4%, 4T “3H” 1F4.
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EHSHRIm: a5
IERHS: $1160517110001
BRA: fMFH

BEiE: 021-23586480

LEPOEiE e 2
261.68%
208.62% H
155.55%
102.49% [
49.42% |
-3.64%
AI288822453832283%
R 35255599559
B3 3% Y1A300
EAXHE
BHE (BAD 7152.53
RiBHE (BAT 1788.13
52 AmeE/&I& (Jr)  149.98/34.10
52 Blm&E/®&I& (PE)  77.52/22.46
52 BmeE/®&I& (PB)  24.09/6. 66
52 BikiE (%) 227.74
52 FRFE (%) 1289.37
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2B A

FLEAN (BF L) 677.97 807.94
¥R E (%) 38. 31 33.57 19.17 20. 32
EBITDA (B 7% L) 113.13 204. 90 250. 81 300. 18

V3 BB\ 8% AE (B

S 95.72 120. 85 151.17 182. 33
R E (%) 10. 99 26.26 25.09 20. 61
EPS (7T/%) 1.79 2.27 2.83 3.42
W& %E (P/E) 74. 67 59. 14 47.28 39.20
4% (P/B) 21. 81 10. 82 8. 80 7.19
EV/EBITDA 63.95 34.01 26. 44 22.28
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212318 | 2018 | 2019E | 200 | 2001 [z 12331 5 | 2018n | 20156 | 2020 | 2021
RAK > 304. 64 641. 67 779.43 964.23 BEEHNALR 53.49 36.09 455, 67 68. 31
Ul 6.83 264.16 602. 56 546.06  H#liE 95.72 120. 85 151.17 182.33
B2 FRAT 2.71 218.38 20. 40 257.95  AfIEHE4E 8.32 64.84 79.75 97. 61
Ve 0.77 4.95 2.29 6.05 FEREE -46.17  -149.12 225.50  -210.59
H AR F - 294. 34 154.18 154.18 154.18 #© -4.37 -0. 48 -0.75 -1.03
JERF T~ 213.49 250. 47 288.75 316.99 EBEFEHALK —205. 63 —98.13  -114.20 -121.74
K HEAREAR L H 0.00 3.52 7.21 11.16 FTALH -205. 18 —-98.13 -114.20 -121.74
B % 5% 199. 81 233. 11 267.35 291.45  BHTFH -0.44 0. 00 0.00 0.00
BHEIAR 0.00 0.00 0.00 0.00 A4k 0. 00 0. 00 0.00 0.00
T F 6.55 5.58 5.95 6.08 #HFKFEHALR 69.95 319.37 -3.07 -3.07
H A K2 7.13 8.27 8.24 8.29  RITHH 96. 00 -7.20 0.00 0.00
Va3 518.13 892.15  1068.17  1281.22 ‘hk ek 2.40 0. 00 0.00 0.00
R R 95. 40 143. 45 168. 31 199.04  AEAERH 0.00 329.79 .00 0.00
48 I3 0. 00 0.00 0.00 0.00 Ak -28.45 -3.22 -3.07 -3.07
R AF B AL 62.99 133.71 158.57 189.30  H& A M AdR -82.19 257. 33 338. 40 —56. 50
H AR b 32.41 9.74 9.74 9.74  BMAERHR 86. 62 6.83 264.16 602.56
B 95.05 87.85 87.85 87.85 BAALELM 6.83 264.16 602.56 546.06
KD 84. 00 76. 80 76.80 76.80
R AR 0.00 0.00 0. 00 0. 00
H MR A A 11.05 11.05 11.05 11.05
ki e 190. 45 231. 31 256.16 286. 89
TR A 40. 00 53.33 53.33 53.33
FARNAR 92. 60 409. 06 409. 06 409. 06
B A s 195. 09 315.94 467. 11 649.43 BRI E
128 AN S AR AS 327. 68 660. 84 812.00 994. 33 m
I HEAR R G 0.00 0.00 0. 00 0.00 KA (%)
[ At RS 518.13 892.15  1068.17  1281.22 #FLAMk 38. 31 33.57 19.17 20. 32
2k Al K 6.83 28.72 24.70 20. 45
Flid%k (§7F ) )3 F N 8] 4 A K 10.99 26.26 25. 09 20. 61
m RARD ¥
EL 2O 507. 59 677.97 807.94 972.1 ERIES 73. 68 71.50 71.45 71.30
AR A 133. 59 193.22 230. 67 279.00  HAIE 18.86 17.83 18. 71 18.76
F 4 A e 11.99 16.01 19.08 22.96  ROE 29. 21 18.29 18. 62 18. 34
HESR 134.72 175.59 208. 45 250.81  ROIC 22.79 17.14 15. 42 15. 52
FEER 58.74 77.29 91.30 109.85  {2fkseh
v & 72.20 84.75 96.95 116.66 7= firE (%) 36.76 25.93 23.98 22.39
4% R -1. 60 3.15 0.43 -2.95 A Afrred 0.26 -0.27 -0. 64 -0. 46
F 7 BAEAR K 2.27 0.00 0.00 0.00 #EALE 3.19 4.47 4.63 4.84
A ARMALE F I 0. 00 0. 00 0.00 0.00 EFhFE 3.19 .44 4.62 4.81
BB G 4.65 3.52 3. 69 3.95 EBERS
T EAE 0.00 -0.02 -0.01 -0.01 EF AR 1.19 0.96 0.82 0.83
A E 5.89 5.27 5.76 5.62  RKKHEHE 13.22 6.57 7.38 7.63
2 kA9 106. 23 136.73 170. 50 205.37 AR AHE 76.91 67. 64 63.78 66.96
ERZ S ON 0. 34 0.34 0.28 0.31 #HHEHH (L)
ok sh & 0.16 0.17 0.16 0.16  HRKE 1.79 2.27 2.83 3.42
GREPE 106. 40 136.91 170. 63 205.52 HRZEAER 1.34 0. 68 8.54 1.28
P 43HL 10. 68 16.05 19. 46 23.19  HRAF 8.19 12.39 15.23 18. 64
#A)E 95. 72 120. 85 151.17 182.33  fE{AtbE
D 3 % FiE 0.00 0.00 0. 00 0.00 P/E 74. 67 59.14 47.28 39.20
12 & B 8] %A 95.72 120. 85 151.17 182.33 P/B 21. 81 10. 82 8.80 7.19
EBITDA 113.13 204. 90 250. 81 300.18  EV/EBITDA 63.95 34.01 26. 44 22.28
FH KR : Choice, H 7 M 'F kA 7AT
BB IR AR S ESUS S TSR 3
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BAMFRE, omMZEETEENRIER, AREBFUNERBRRTEENHRNS, KMz, FRM
DIE, EFRAREMBZAARERRM, FLHERA,

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 R BB S%EL L 5

5 AESEIAESE 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
%, BEPEFNZARZERRERTEN. FF, ZARANMRMEXPRRSHFRTSLEEMEE, £
TR, ARXRTEHERREMHUFR BALEMNT—BHHRE. EARSENERRMNOHR, B
AL EREREMIEHD] . BT —LEEHHRBREZI, BASEHARRERESTIHIARE LR
A ERBET.
HEAERT, FMEPOFEENARENERAHTHEIHEMARNREEY, BREEZEIINEFEH
HHRFEERR. WSRAHFR. ERANEELARETHEAIBRIXEZNEEFERFERR, FALENT
REREL. FMEFBHTER TR, BEREEUNRRHAETFIESEZA, HEERRERBHERH
TIESH R R TR REIE S R A ELEE .
FREPREBFEFNERNEA X ERFHROBATERE R FEORAHAFARREHRA, K
R ER BT ERIE, HEEFTRSMERES. INDIRENATRENFLERFHNERNRIRAX—K
f‘%ﬁ‘]llﬂl)\;tiﬁ' REM.
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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