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INE) 2018 FEIE LM 23. 26 1070, FIHIGK 8. 39%, EIAAS
F1E 4. 68 4270, Rlre3g 31.57%, FEIIedp)aE44)E 3. 01 12T,
B B T T 8. 43%,
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BRBAT 3D Rfk. BTHELL BEXEA. MIE. SLEFR A F
BURAR A, FILT RSHBL SRR, 2018 £ 3R FH L
S BRI K 49.45%, BICFIIEK 15.59%, & 19.92 10T, &
BENEY 86%, R 2019 4, AR, ZE5E R Pt —F Rt

BB IS TR T, Sesh, HFIFLORAN Filh B XA
AT E, RAFEIE L ST a3 K B
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4 LED F# & RAFAFHEHFS A MR @K, ~a8 EE a4k
b5 B EHKNE TR, FITHE 43%, LA5MF 0.3%, 48
bk T 25 AT A5, 19 4 LED %6 B AAn 5K E, A8 izl 4
$ERF I REA B, A2k 4 B AT & B BlE ], AR 6 E A . R
FKAE L % 2018 FRI T 1. 88 1270, AnkEAAKT, EFf X
TR, TET 8 AT HE. AYEESA)HE LI 5k £ 243
BT BH B AT 1. 621070 (AHL) B,

2019 Fiedg A ZANHFAE, BAREIKF IFK 20%-50%. 2019 F23)
PR KAk F R F OB, ERGIELA kg, #— iR
FTHWHR, REFAME; EAELTA AR FH AR, otk
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— KA V1R300
BEAHIE
BHE (BAT) 11415.22
mEHE (AT 10742. 24
52 A&m/&IE (v 20.90/8.17
52 B&m/®mIE (PE)  40.49/15.58
52 B&m/®mIE (PB)  4.33/2.14
52 BikiE (%) -10. 90
52 FiRFE (%) 501. 80
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& ZELFABMY, Na) 19 Fg kg K, Bt 19/20/21 FF
Aol N A 29.31/35.62/42.19 AT AL, 19/20/21 4 )3 A% A A
4.97/5.99/7. 2017, 3+ 5 EPS 4 0.58/0.69/0.83 7T, PE 23/19/16 4%,

& R CHE IRA.

& A

PN (BHA) 2325.79 2931. 29 3562. 36 4219. 36
HBRE (h) 8. 39 26. 03 21.53 18. 44
BBITDA (B H L) 723.79 742. 88 884. 48 1042. 66
JaEAFE (B T) 468. 42 496. 75 598. 53 720. 24
HBRE (h) 31.57 6. 05 20. 49 20. 34

EPS (7L/AX) 0. 54 0.58 0. 69 0.83

w&E (P/B) 24. 37 22.98 19. 07 15. 85
W% (P/B) 2. 94 2. 66 2. 38 2.10
EV/EBITDA 15. 44 14.98 12.29 10.10
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F=RfiAk (BFA) REREFR (BAHL)
=143 =124 31 1
ik 2697. 4 3180. 0 3685.31  4404.0 BEEHAAER 448.72 414.96 761.59 760. 70
Lk s 1275.29  1420.23  1756.72  2191.70  #%A)iE 479. 30 506. 37 610. 74 734.94
JLK B TFRAT 728.12  1014.75  1121.82  1344.43  AFE sk 172.51 198.95 229. 04 260. 88
B 301. 44 352. 45 414.18 475.31  BEFEEH) -8.15 -212.58 -20. 79 -143. 64
AR K 392. 59 392. 59 392.59 392.59  H® -194. 95 -77.78 -57.41 -91. 48
ERBDES 2977.84  3177.87  3431.33  3621.45 REXEFHALR -293.63  -245.58  -377.50  -295.00
KB BARIL S 484.72 604. 72 734.72 859.72  FALE -598.53  -275.58  -347.50  -320.00
B &R 1617.07  1675.44  1753.56  1779.78 # K% 304. 90 30. 00 -30. 00 25.00
I 450. 31 480. 31 530. 31 570.31  HAb 0.00 0.00 0. 00 0. 00
X% Vi 317.73 308. 39 303. 22 301.12 FREHALA -49. 35 -24. 44 —47.59 -30.73
BN E L 108.03 109. 03 109.53 110.53  4RATHZ 133.59 0.00 0. 00 0. 00
%%t 5675.28  6357.89  T116.64  8025.48  fiiEk% 113. 69 99. 60 78. 40 98. 40
b Ak 587. 35 749. 87 904.18  1064.38  MEARARF 43,05 0.40 1. 60 1. 60
K2 IR 24.90 24.90 24.90 24.90 HA -339.69  -124.44  -127.59  -130.73
JAT BRI 562.45 724.97 879.28  1039.48  FAHE AR 105. 74 144.94 336. 50 434.97
H AR 5 0. 00 0. 00 0. 00 0.00 HMASKH 1164. 72 1275.29 1420. 23 1756. 72
kR fi % 1085.18  1184.78  1263.18  1361.58 JARIALAR 1291.17  1420.23  1756.72  2191.70
KAE 0. 00 0. 00 0. 00 0. 00
JL AR A 1009. 20 1108. 80 1187.20 1285. 60
HAeAE RS TR 75.98 75.98 75.98 75.98
A ket 1672.53  1934.65  2167.35  2425.95
FHCR A 862. 82 862. 85 862.95 863. 05
FRAAR 1319.86  1320.23  1321.73  1323.23
Ak E 1564.23  1974.69  2486.93  3120.86 F EBWfS&IbF
V2B NE) FE A ARG 3880.02  4290.88  4804.72  5440.25  ESRWANRERN:|
b HME RS 122. 74 132. 36 144. 57 159.27  AREK#EH (%)
AR AFARS 5675.28  6357.89  7116.64  8025.48 ElMAIK 8.39 26.03 21.53 18. 44
kAl K 30. 84 0.75 20. 32 20. 40
FEE (BHAL) )2 BB 3) ) K 31.57 6. 05 20. 49 20. 34
RAlH (4)
ik 2325.79  2931.29  3562.36  4219.3 EFIES 27. 84 30. 77 30. 83 31. 01
gﬂk;su: 1678.41  2029.31  2464.15  2911.04 &A% 20. 14 16.95 16. 80 17. 07
Ba B An 14.80 18.17 23.16 27.43  ROE 12.07 11.58 12. 46 13.24
HE TR 36.59 45.43 55.22 65.40  ROIC 9. 44 8. 68 9. 07 9.71
%38 % 189. 50 234.50 249. 37 316.45  tefkte A
B A 129. 59 175. 88 213.74 253.16  FEGMEE (%) 29. 47 30. 43 3(. 45 30.23
W 453 14. 44 -6. 48 -8.41 -17.06  HFfifkeE -0. 06 -0. 06 -0.11 -0.16
T BAE R 11. 46 37. 47 6.29 20.10  ARBEFE 4.59 4.24 4.08 4.14
ARMNEE S 0. 00 1.00 0.50 100  #FhkFE 4.08 3.77 3.62 3.69
BRAE 266. 97 150. 00 100. 00 150.00 BiEfRA
R EMEH -2.56 0. 00 0. 00 0.00 BRFAE 0.43 0.49 0.53 0.56
bl 28. 52 0. 00 0. 00 0.00  FLARMRF B 4EE 4.13 4.14 4.24 4.39
2 b A3 543.95 548. 01 659. 35 793.85 A4 E4EE 6.12 6.21 6.43 6.55
ST NI IN 4.83 3.00 5.00 5.50 &R (L)
B F 11.94 0. 60 0.50 0.50  HAKE 0.54 0.58 0. 69 0.83
FBEH 536.85 550. 41 663. 85 798.85 ARLZTIAELR 0.52 0.48 0.88 0.88
P A3#L, 57.54 44.03 53.11 63.91 &ﬂx‘r?a%ﬁ 4.50 4.97 5.57 6.30
% #1038 479. 30 506. 37 610. 74 734.94  fEfERE
IR AR A 10. 88 9.62 12.21 14.70  P/E 24.37 22.98 19.07 15.85
VAN E) A B 468. 42 496.175 598.53 720.24  P/B 2.94 2. 66 2. 38 2.10
EBITDA 723.79 742. 88 884.48  1042.66  EV/EBITDA 15. 44 14.98 12.29 10.10
FeArRIR: Choice, R M FIEAMFR AT
OB IE AR S E T E T AR 3
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PE, FRAZEME=SFHEETFNE, FER.

KRBTSR

DI FE AT R EITER S ARETFRFAITITEE (BHERPBRIBRD) . REiRERRE L HE3E)12
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50018 H A E A,
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SEN: AR EIMMESIE S TR A BB S4B L 5

5 AEREIAESE ST A R R M SR T 5%~ 15% 2 18
it AR ENIEAE ST AR A R BORIR T -S4~ 54 2 8],
W AR EIERIE S DRI BRIR T—15%~—5% 2 1
Seit: ARREIRIESIES h A A BRI S%ELL .
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ST A : MEXNEIRIEKIES HAA R RRIE10%L L;

Rtk AN R SKIE ST A R IR EGKIE T -10%~10%Z 8] ;
FTFA™: BEXERINERIESTIRRRIERKERE10%L L.

RRAR:
AFRBEHEBRESVEESRBERATEMEREPEARENE (FEMNETFITHEX, &ZHR%
) %7.

EARBENHEQARNEFERH . ZARFSERBEARBIARETMRAAELTNHERES.
ARRBRERETARARNATRNAEBNELAANERES, ZARNRENMREZESHERETE
%, BEPEFANZARZERRERNTEN. AN, ZARANMRMEXPRRHFRETSLEEMEE, £
TR, ARXRTEHERREAUFR BALEMNT—BHRE. EARSENERRMNOHR, B
AL EREREMIEED] . BT —LEEHHRBRGZI, BASEHARRERESTIHIARE LR
A ERBET.
HEAERT, FMEPOFEENFRENERAHTHEIHEMARNRFEY, BREEZEIINEFEH
HHRFEERR. WSRAHFR. ERANEELARETHEAIBRIKNEZNEEFERFERR, FALENT
REREL. FMEFBHTER TR, BEREEURRHAETFIESEZA, HEERRERBHERH
TIESH R R TR REIE S R A MEHEE .
FREPREBFEFNERNE LR X ERFHROBA TR R FEORAHATFARREORA, K
R ER BT ERIE, HEFTRSRRES. INDIRENATRENFLERFHNERNRIRAX—H
f%ﬁ‘]llﬂl)\;"‘_*.]' R&M.
LB AT, AINERECTETRNRZS, BREEEANTENE, BHTESHARESE.
HEMBERT, ZARAFHEMABERFREFOEMARASIBEMREGEMTE, REEFTET
AIBXRE .
FREFFURFHRERSR, EHtESHURRERSR, AERERBIIPELTRE. REEQH
HEAPERN, EMNARNIARTUEAEAES, BAHATEREIRENLSBRBINE, FEHR
HRRERFIL, k. SEMASIAZIEAREKE, TERATENSATREAFHEERE.
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