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K EZF 7T, FIRMLTH T
N8 RA 2019 £ 43R, BAIEK 79.8%FSFHA . A8 44T £k
RE, FRFZEYT K, RESEHTRFLEHTR; fHTATFL
FHEHIPRHZ 5

2019 $F b 23K T9.8% A AFAM: A8 KA 2019 4R, I 34.86
127, Flrbigk 48.30%; SLaL)af b7 o & Bk 4 494008 5.0512T, R
rh3g K 79.84%; Fedkjs B4 490124, Bk 91.46%; [ Atiné ik A
A0 R A NA LA 3 (AH) , AKANREIAE., Nkt
ML — 3, F AT . eoha 5] AT & 2020Q1 £ 4 F) b3 % 50%-61%.

B ZERLAREGERFAI: N3 2019 £ 2T N AL A 84T LA, F
rb k3% 312%, o 2019Q4 F pb3g & 43.53%, L4 T AT F A,

B R R A EE, A 201004 2 5] 10 7 ek 345 3% AR AR
BAT4hiE mRe i 40 mob, 2 A TE AR LT LZFA AR EEAE “H
AR RS, XN E T B Fat— g, 2019 05 R B
SRR RIES R AN RG4S 2553 ek, Flrbig
% 69.20%, Jc A 2857 12t, Rrkigk 79.85%, £4] % [ rkig e 4.05 A
T B E 2569%, FHATVM H fedk £ A4 T 2,800 T, F)HIE KL 26%.

n EBRLFBARS BRI XEINTHFTAOELFFRE, 201945
NEAKFREERBENC SN, ERNELZH SR T %
20.82%. 21.20%, ARt T 19.38% % 546 12 74, 1278 #4534k py
Iy al £ 2 &R izt 3.02 45 45 23.86%.

B ERSSEITR: NGRHANE MBA IS AEREF 18T (=
B8 Tvk) i LEE KRN RB . BATAABA 12 ekt e L= 58
#, AR ERTT R T RRE RGNS WINA i T4 48 ek, Hm L
22 ok, AR #—FIE N GATL Rk WAL S E S

i

B OALEBRAT, 62 FMEFLBETHERL, RMNHFENSE 2020-2022
FEW TN R BAAEE 1491.721.98 7 (JRFAM P84 R 5 H
1.321.61-70) , *tp 2 % 13411161100 45; 44k EAGER.

R RENEE EE X

B EEHeant R SR, e LERTATL,; RN LR
TAV R HINH S R

RER#2

S$#4H: 123018 2018 2019 2020E 2021E 2022E
BEBRN (ART BF) 2,351 3,486 4,530 5197 5,947

F#7 (%) 28 48 30 15 14
AHAE(ART E87) 281 505 790 913 1,054
A REEFROKE (AR T) 0.528 0.950 1.487 1.718 1.983

F#7 (%) (6.6) 79.8 56.6 15.6 154
JB ST e AR B (AR T 1.317 1.608 n.a.

74 #4452 (%) 12.9 6.8 n.a.
Ao P B (1) 37.7 21.0 134 11.6 10.0
WA R AR E (1) 514 12.5 29.9 1.2 10.0
BRIALRE (ART 0.39 1.59 0.67 1.77 2.00
A oAb 48] BB B AT A i (42) 25.3 12.7 8.2 7.0 57
F R 8 (AKT) 0.230 0.300 0.446 0.515 0.595
B B % (%) 1.2 15 2.2 26 3.0
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Akl LgiiEe
(AR T, &%) 2018 4 2019 % ) ¥& (%)
B AN 2,350.59 3,485.83 48.30
Bk R A 1,847.74 2,607.18 41.10
EX | 502.85 878.65 7473
B AL A4 B An 15.44 15.36 (0.52)
%38 % 64.79 114.74 77.10
AE %A 40.38 54.01 33.75
& kA 324.11 578.67 78.54
F > B4 (3.19) (2.83) /
W 5-5% (5.98) (10.82) /
FFM 17.63 9.06 (48.61)
ER T N ON 3.52 2.67 (24.15)
st ok 7.21 6.41 (11.10)
FURERE 320.41 574.94 79.44
B 4384, 39.86 70.40 76.62
R AR 0.00 0.00 /
)a & F B 8] 69 4108 280.55 504.54 79.84
AR () 0.70 0.97 38.57
£.7) %(%) 21.39 25.21 3B AT &4
%) %(%) 11.94 14.47 254 AN 5k
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#1238 2018 2019 2020E 2021E 2022E 4z g: 12 A 31 | 2018 2019 2020E 2021E 2022E
AHE A 2,351 3,486 4,530 5197 5947 piatA) 320 575 903 1,043 1,204
EEAE A (1,863) (2,623) (3,204) (3,712) (4,235) 4718 k5 etk o7 109 146 189 220
2 %R (105)  (207) (258)  (274) (307) A4 &% A (6) (11) ET A ) I )
BHLHT B ATA 382 656 1,068 1211 1404 =%k AT (66) 284 (601)  (0) (186)
A8 B4 97)  (109) (146)  (189)  (220) .4 (40) (70)  (113)  (130) (151)
28 F8 (BALFTH M) 285 548 922 1,022 1,184 Az IsR (100) (39 (190 (155 (24)
) BN (3 R) 10 n (19 26 0 zEEHEEGALR 206 847 353 943 1,061
F Al H1(3R %) 29 17 18 18 18 WL E KA 92 454 480 380 280
FATH 320 575 903 1,043 1,204 3z % 0/ 18 9 10 10 10
B 134 (40)  (70) (13) (130) (151) LB AALA (237)  (949) (960) (760) (560)
DX ¥ -1 0 0 0 0 0 #&FEHZEGALR (127)  (486) (470) (370) (270)
e 281 505 790 913 1,054 Gk i (122)  (159) (237) (274) (316)
s A 280 504 790 912 1,053 4keth 4 0 0 300 100 100
HRME (AKRT) 0528 0950 1487 1718 1983 3 4me 122 159 237 274 316
WS BOR A (AR ) 0527 0949 1486 1.717 1983 HibgkFalsein (33) 1,088 (360) (271) (314)
B & (AR ) 0230 0300 0446 0515 0595 gF&E#H>AHALR (33) 1,088  (60) (171) (214)
MAIE K (%) 28 48 30 15 (U 46 1450 (176) 402 577
B FT A I 3K (%) 20 92 68 11 16 swngse 851 932 2270 2094 2495
EALAT 8 AT A 183 K (%) 15 72 63 13 18 A3 ahasn 79 362 (117) 573 791
IR 5K (%) (7) 80 57 16 15 RABA QALK 73 351 220 670 889
His H K 58 K (%) (7) 80 57 16 15 iy pip: AR, AT
BRI wNa]oNe, P RRIEE TN

E&2E (%)
AP AGHEART 57) £%0: 124378 2018 2019 2020E 2021E 2022E
£#%8: 12438 2018 2019 2020E 2021E 2022E Z A4t H
RERREEN 932 2270 2,094 2495 3073 &ALYrEETAEE (%) 162 188 236 233 236
oL 1,603 1,124 1896 2290 2,665 &FLATHIE % (%) 121 157 203 197 199
J- 2 395 482 490 636 650 ALATH| I % (%) 136 165 199 201 203
H A K 13 3 16 6 19 44 % (%) 19 145 174 176 177
BT A 2,958 4938 5559 6487 7471 Ak
B &% 2 851 1,306 1,649 15850 1919 Az rkF(4%) 29 26 25 25 27
RH K 159 158 153 149 144 F B % Z % (12) na. na 1053 505 46.0
HAe KA K~ 68 164 164 164 164 AR E R %(%) HIA BIA BIA FINE EINE
X857 bt 1,077 1,627 1,966 2,163 2,228 ik rb R (4) 25 23 23 23 24
by Wi 4,045 6588 7,543 8662 9,706 4i{A
FLAT k2 911 1,704 1831 2264 2411 WA E (4%) 377 210 134 116 100
RS 0 0 100 100 100 Ak 47 & % (12) 378 210 134 116 100
H R R 105 218 279 226 286 W4 (4%) 34 31 26 23 20
A Skt 1,016 1,922 2,210 2,590 2,797 #r#&/ILA I (12) 514 125 299 112 100
K 3 0 1,040 1240 1340 1440 4 H4E] B AL B AT A
RS R T 60 83 83 83 83 i(1%) 253 127 82 710 57
A 531 531 531 531 531 F#k
% 2609 2925 3478 4117 4854 A EHK 679 610 554 554 554
BARE 3141 3,456 4,009 4,648 5386 ik R s R K 2438 1428 1217 1470 1521
VR AERE 0 1 1 1 1 RAT RN B R S 1357 1369 1424 1438 1435
B Rk RS 4,045 6,588 7,543 8,662 9,706 Wipk
AR AME (AR T) 591 650 755 875 1014 RX.& %A+ (%) 435 316 300 300 300
AT K (ART) 561 621 726 847 986 &% FkiH & (%) 95 153 212 211 210
A G ARIGLA)ARF)  (175)  (4.27) (3.38) (3.94) (4.84) %/ H & % (%) 6.4 90 114 110 13
AR NG I, AR IEE T eiE A F A A E(%) 24 33 4.0 4.0 4.0
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HRE o o BAH T RERIAG DRBEART B SN AL AT AB TR 4G, W TR TR LIRS, A
Brab R 5, P 4RE FRIE S R A R 8] R AT H 3R 45 22 g Ao fk R AR A2 AL AT 54

. G

VAR AR B )G 8] RN/ AT k35 2K B g AR A B A AR K T 3 15 B89 sk ek ohg 09 R LA A
AR ek &

x N TRIE S 8 RN AR R R 6 AN A N AR AR 4 4 20% 024 |

¥% e Tz & R AR KR 6 AN A AR AR 45 42 10%-20%;

TR TR S R AR 6 AN A A AR xR 38 R S kg L AE-10%-10% 2 )4

B ORI & RN AE AR 6 AN A A AR A R 28 Bk kg /£ 10% 24 B

AAFE: BT F RIS B0 ToA R AR E, KAk 45 5 09 B R

ITLZFIRR:

BT R FAHIZAT L dg B AR 6 AN A A RILR T AR A

Tk FHIZAT LB B AR 6 N A ARIER L kR

BT KW A AT A A AR 6 A A ARG T R A

AA R B RFERFLZ0 T R LR A, KA 4 A0 69 2 HIF

PR AR AR R A PR 300 28 A BT AT A AR RO Z ORI R AT R R AT AR AR A B AR R
B B FE A KR T AR RO S 4R A8 B AT 500 F5 4.
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AWML RI TR O 1) Ae. £, QFI. QDI 544 A5 BAMIEAMTHRE, £
&% AT B AL LA A 69 P AR B FRAE S B A TR ] 69 LM B P 5 2) P 4R FRGE S AL A PR
3] 693 F AR FR PRS- F A, 30T AR R AR P AR E FRGE SR PR 8] 699 AR
TR R 4 ) PATT Al A ARAR A A ARk, AT RE A TR FR A ENET R, RABELEL R
TEA ARG E P

T 4R FRIE R B A TR 8] R AEAT 77 X R RIE @tk LR 45 R B P I S ANAE P Ak
AR PAREFRIER A A IR 8] 69 AAK P AT R38R KA RIE 8, 75 7 B B4
I P AT R AT LR AEAE R TR A, & A EWIEFRZA MR EI, IR B BF R
4R E R AE AR AT TR 8] AR Al sb = 2 AR AT ST 4 B AR ko

ARE NSRBI E, SR AL Ao 18 T ARMEA, RS TAEATA 0 A3 RME L
Fl R A BRI EARE LIS N BT T HERA, RFIRELF XS N LA o
ZIAF AL AL B FIH A A0, PALE FRIESRL A A &) F & o RIRER I, 18
TA F IR B WA Ao FTA RIS AR T AR TREATITAATIL A F R B R IEH
P TR 8] AR B A B8] (AR “PAREFRER” ) ORI RSAFIT. EME A
BIEM IR SARIT.

FARE BRI P H AT & HH RN B RRBL B THRELAE XA, 5t AF 8 ST T4HR 6
FFB A M SRR T B, TR A SAALY B2 38 F SAMIEHKR KL T 2k 25
09 22 B, TR AR RAEAT 54 RAKE G o P AR E FRIES A TR 8] R AL H PR AT
E P RBAGEF T i TR RRFH o RRE N ERHM BRI EAT AR TN, AT
o B A E] RIRAE R A AR FF R 6 F P o 18 T IE) S ik AR A R W AT
REFIGZRFT T b, RERT T Ry iEo, GHEATHNFRELT B MK
B E BT RIA T AR KR BA B 69 & o
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TEGRBIAFRES], 28T AREGIEASITRTLEFFEDGETRARALEE.
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IR T H I B S B 3k 69 o bk RAB 4k 45 o 3T T RIRE T AL & R 2 b 4R B IR ) A G W 3k
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BH R N ETRH RIS GAET R, 18 T AR X 2 B 35 69 KU,
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AARETHBRAT EH A BAS BN RARIEAEAT A RS ER T FARE L. &
A THAR A B T AAARA 69530
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TEPRE . KIRE AT AT TR EILATAN R R R WEIE A AT IR AR AIRE B LB A 69 3 i,
TR LA RS T BAE R KA BT A G4 BB T fe s L B A K T ke
HHBEETHAERS TN, THRAREXTINZFAEE L. A, B THRERARE
ME R 6T 12 & LA EBE. KRE T 04T BOET RIS T ALELE
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