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FEgEEIE (000961 )

BARLKRAEFNGE, FERERK=ABX
—12 AHERSERT

B RERE 12 BEERR, 12 BXNEREESE 287.5 1278, YOY+14.5%; HE
ER 2216 A7, YOY+11.2%. 1-12 B RITLMEREES M 2238.3 27T,
YOY+14.2%; RIt#HEMmIR 1685.3 575, YOY+9.4%.

BARLCEREANGE, RitEEERRRA

»E) 12 BLMEREESE 287.5 1275, YOY+14.5%, HLE+7.44%; HEMEIR 221.6
775, YOY+11.2%, IREE+13.47%; $HEIM 12974 7T/FK, YOY+2.93%, KL ER
W48 728 UK. 1-12 BHRITLMEEEESE 2238.3 1278, YOY+14.16%, B L
BIEiRIEF 0.04pct; RIHHEMER 1685.3 575, YOY+9.4%, & ERIEIFERH 0.40pct;
RIHHEHM 13281 7T/FEK, YOY+4.46%. 12 BIRLLRMEFAMNYE, 1-12 B=EY)
THHIAY 99.3%.

HERERK=AMK, —EEHNATRES

12 BFIEIMA 17 4, USEaMOEHE, Wheekofh b, i =Mk b
1=80%: 20%; WHESML, K=A: FmEk: k=M. BEARE=42%: 42%: 11%:
5%; WHKIgs L, 4R LR FUEE: Fdb=47%: 26%: 22%: 5%. ARHFIERE
FEEPFERKIFN LT, BHBEUK=ANER, ABRIDERIESHRZ, 12
B BB AE SR 128.2 575 (PREL+157% ), MK 260.7 575 (PREL+146% ),
RN 87 11270 (BREE+11% ). WERORE, Figias SHETR 61.4 7575 (FREE+124% ),
MK 132.0 575 (FREE+135% ), NEMNFR 51.3 1278 (BREE+9% ). 1-12 BRit
B A SHER 727 575 (YOY+64% ), RiHLEE 1565 B75 (YOY+59% ), Rit
R 766 1270 (YOY+50% ); NzARE, RItiNaEMKIEE 900 575 (YOY+36% ).
RITNENTR 4431278 (YOY+23% ); THEZE. MARORET, BANESAIS5EI7 50.6%.
58.9%, RIS/ 57.5%. 57.9%, KF 19 F2FZHNESLL.

SRR, BRSNS ERT T

12 BEREMNE 30.3%. RANBEEMNIE 17.8%. 12 BINEREFHOEEN 3342
TUEK, B 11 BREEMNSE 4047 JT/Ek, EERRS 11 B 12 BERIGESHE LAY
T—5. P EEEMN/EAEEINLENR 25.8%, B EBKFULE 28pct, FERTFHIRE
MENXEMESSHEMBEN ENER. 1-12 BRITEIEIB#EN 4898 7T/ XK, R
THEEMNAHEIIMNT 36.9%, KT 19 FEEEEMN/HEIMN (40.89% ) HIKFE; BHR
THTBI B AN T HRNBERINgN M S NMEE —ENEF=E.

RAEEN: 12 BIRERMEFNGE, 1-12 BRIHEESTTTHEERTR 99.3%, EA5
BUEERR, HMEBE, RRMEMEMERBX —ShmAE, KEAEHEHRARNEK
BARER, FIVANERRERENMEK=ARIREEM L, ABNORNNESEHF.
ETF I, BAIMITASE 20-22 FFFEFBHTUS 5% 70.2.91.5.103.6 1278, XKL EPS
$91.85. 2.41f12.73 7T, MR PE 595.39, 4.14%13.66, 45 “EN” ¥4k,
RERRR: BENEAR. HEFRIEE. BT KD

ESEIEFIGE 2018 2019 2020E 2021E 2022E
EWBNELTT) 40,110.13  71,830.79 9993817 123,163.80 141,798.49
HER (%) 31.28 79.08 39.13 23.24 15.13
EBITDA(E G 7T) 3,709.77 8,155.05  10,680.53  13,84099  15916.13
EHNEE R 2,193.10 4,163.09 7,023.57 9149.11  10,359.45
HBER () 263.90 89.83 68.71 30.26 13.23
EPS(TT/BR) 0.58 1.10 1.85 2.41 2.73
R (P/E) 17.22 9.07 5.39 414 3.66
% (P/B) 217 1.76 1.46 1.17 0.96
TEEKP/S) 0.94 0.53 0.38 031 0.27
EV/EBITDA 12.75 8.33 7.47 6.03 5.23
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HBrEfmEREHTT) 2018 2019 2020E 2021E 2022E FiBFREHTT) 2018 2019 2020E 2021E 2022E
RHEE 20,416.92 25,409.74 26,983.31 24,929.20 31,367.39 EN 40,110.13  71,830.79  99,938.17 123,163.80  141,798.49
RIWTEER R R SR 9,656.11 13,119.75 14,640.85 16,150.10 17,723.99 5% 32,264.88 59,801.50 81,349.67 99,39319  114,147.78
FRAS TR 8,647.82 6,015.36 9,802.63 12,284.75 14,349.73 Bl RN 1,453.62 1,878.29 2,408.51 2,845.08 2,977.77
5% 135002.59  165586.81  207,265.85  248,286.27  268,549.53 B EA 966.40 1,462.81 2,028.74 2,463.28 2,906.87
Hity 38,161.59 42,25333 47,858.75 53,191.32 57,790.14 EEEA 2,390.57 3,216.23 4,337.32 5,098.98 5,671.94
mabEEAT 211,885.02 252,384.99 306,551.39 354,841.63  389,780.77 TR 0.72 1.28 179 2.20 253
KHARR U 6,893.43 13,486.19 13,486.19 13,486.19 13,486.19 552 415.63 674.67 938.67 1,156.81 1,331.84
EIER= 3,068.89 3,266.88 3,140.85 3,032.82 292257 RrEmER% 206.20 (266.73) 555.29 584.80 500.00
HETRE 46.54 12.15 4329 7397 7438 ARMMEEE 53.25 50.97 4183 50.00 50.00
TREF= 599.40 667.42 632.72 598.02 563.31 BRSNS 579.01 2,091.68 1,192.26 822.66 80.00
Hifty 13,190.81 20,702.95 2247973 24,262.46 26,193.78 Hitb (1,376.57) (3,389.20) (2,468.18) (1,745.32) (260.00)
ERMBE=AL 23,799.07 3813559  39,782.78  41,453.46  43,240.24 BEFE 3,156.42 6,309.28 955228  12,492.12  14,389.76
BrEgit 235,694.09 290,570.59  346,353.41 396,314.33  433,050.50 BASMIN 63.58 51.09 52.00 2.00 35.03
FZHAMERR 10,686.89 13,082.30 36,368.31 37,495.71 39,840.81 B 170.07 205.31 205.23 234.00 542.78
JUAREEISIVENIL S 25170.77 34,790.39 35,260.72 36,523.25 36,404.50 gz 3,049.93 6,155.06 9,399.05  12,260.12  13,882.01
Hit 139,259.26  168,543.98  196,623.67 23543556  258,853.27 s 737.38 1,532.49 2,340.18 3,065.03 3,470.50
bzl =y 175,116.92 216,416.67 268,252.70 309,454.52  335,098.58 EFE 2,312.55 4,622.57 7,058.86 9,195.09  10,411.51
KHAERR 30,127.06 36,006.26 36,530.20 38,845.40 42,261.74 DRI 119.45 459.48 35.29 4598 52.06
RIS 9,801.08 10,356.13 10,000.00 10,000.00 10,118.71 B TFEATEFE 2,193.10 4,163.09 7,023.57 9,149.11  10,359.45
Hith 1,055.59 968.92 221.65 215.20 468.59 SRS (T) 0.58 1.10 1.85 241 2.73
|35 8 =yne 40,983.73 47,331.31  46,751.85 49,060.60 52,849.04
bdi=giy 216,100.65 263,747.98 31500455 358,515.12  387,947.62
DEBRIRIN G 2,195.10 5,383.35 5,418.64 5,464.62 5,516.67 FEMSELE 2018 2019 2020E 2021E 2022E
B 3,709.79 3,756.85 3,791.00 3,791.00 3,791.00 23573
BARRTR 2,473.95 2,822.94 2,822.94 2,822.94 2,822.94 Bl 31.28% 79.08% 39.13% 23.24% 15.13%
B 12,526.98 16,520.36 22,139.21 28,543.59 35,795.21 BRI 200.62% 99.89% 51.40% 30.78% 15.19%
Hith (1,312.38) (1,660.89) (2,822.94) (2,822.94) (2,822.94) IHEFEAREFIE 263.90% 89.83% 68.71% 30.26% 13.23%
REREEATT 19,593.43  26,822.61  31,348.85  37,799.21  45,102.88 EFIBES
REMRERNEESIT  235694.09 290,570.59  346,353.41  396,314.33  433,050.50 ESES 19.56% 16.75% 18.60% 19.30% 19.50%
e 5.47% 5.80% 7.03% 7.43% 7.31%
ROE 12.61% 19.42% 27.09% 28.30% 26.17%
ROIC 5.35% 11.95% 15.85% 15.10% 15.12%
NERBREHTT) 2018 2019 2020E 2021E 2022E {&Reeh
&R 2,312.55 4,622.57 7,023.57 9,149.11 10,359.45 o 91.69% 90.77% 90.95% 90.46% 89.58%
IR 421.84 610.20 189.59 192.06 194.54 B RIRE 191.52% 168.39% 192.72% 174.37% 149.80%
W55 H 44517 769.89 938.67 1,156.81 1,331.84 maptLE 121 117 1.14 115 116
REIRE (579.01) (2,091.68) (1,192.26) (822.66) (80.00) RENELER 0.44 0.40 0.37 0.34 0.36
BnReTH 8,477.84 (2,660.46)  (19,992.58)  (12,059.12) (9,090.72) k=37
HE 8,353.19 6,945.82 77.12 95.98 102.06 RIKTR B = 4.49 6.31 7.20 8.00 8.37
ZEFHNSTH 19,431.58 8,196.33 (12,955.89)  (2,287.82) 2,817.16 FIREER 0.33 0.48 0.54 0.54 0.55
B 5,156.01 7,184.78 807.27 86.45 (203.39) LEFEER 0.20 0.27 0.31 0.33 0.34
KRR 5,363.10 6,592.77 0.00 0.00 0.00 SrigiE (5T)
Hith (23,168.96)  (27,158.07) 372.10 606.21 173.14 gl 058 1.10 1.85 241 2.73
BREEDALTR (12,649.85)  (13,380.52) 1,179.37 692.66 (30.26) BREENER 5.14 217 -343 -061 0.75
RN 57,941.62 70,577.13 87,398.51 90,841.11 98,932.07 BRER 4.60 5.67 6.84 853 10.44
BRINEA 526.49 (277.92) (1,987.42) (1,156.81) (1,279.07) B
Hity (62510.28)  (62,240.60)  (72,060.99)  (90,143.24)  (94,001.71) =R 17.22 9.07 5.39 414 3.66
FREDASHR (4,042.17) 8,058.62  13,350.09 (458.95) 3,651.29 [t = 217 1.76 1.46 117 0.96
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 1275 8.33 7.47 6.03 5.23
B FEINE 2,739.56 2,874.42 1,573.57  (2,054.11) 6,438.20 EV/EBIT 13.66 8.62 7.60 6.12 5.30

BRKIR: RERE, RXUESHTAHR
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KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
BN (LITFSRIR “RRIES" ). RERKIESFABEBEN, FELUEAHEREN . RESESFHFRERAMB SR
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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