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BEA: TEX 3.65 17, FHIEK 23.36%, 12HFdE4F)iE % 3.62 1T, F
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B XA 1. ARMAZA Q3 R#RM

2019 AT =G0 7 M T 3 A& A 7409 /e, Bl TS 11.65%:,
7 1% CERI BRI A8 H 470 £ lek, BT % 15.73%. Q3 Wik
| kol & B R TR, i%ﬁl%ﬁ%%%ﬁﬁ@ﬁ%ﬁ%
%%ﬁﬁﬁ%lmHﬁﬁ £/ Q3 #4: , M £k 442
mwﬁwm%oﬁamH#%ﬁa%mm#ZH*
TehoT, NS TAM ALY E 90 Tek/H, Tk LG g,
BB AR ek &
=i A A VEER M K 7876 ik, R T 2.85%.
£ % 2q730m/78, RS 18.7%; AMHER TS A 9233.41 T/
b, FIRC T % 8.41%. AT =% K & T TEE W44 B b T 14 13.51%,
A VR T BS £ % 556 Tlok, Bl T4 7.44%.
3. RBABKFEMN C2 A ksEk, FEEARLEH
o EemGD SEREEG 7 g7 8, oSBT R TE M RAEL 10 £ 4R
i FAENTFRATIRE, FER /\U%ﬁffb\ 01T, AFiE
%L%ﬁ&&ﬂ#ﬁl%ﬁ%Pamgﬁ%%ﬂawc,m%
HABR R wind 77 EIE R I 26 Tob AHEFEAEEME ., B ERFT LA 3BT,
HE M SR &R ANE L, B ST 2020Q3 H A,
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BRIFBEHAL: N3 2019/20/21 4 )3 84 #1055 A A
12.94/14.72/30.42 1z 7T, 3+ EPS # 1.21/1.38/2.86 7., *t )% PE
#4 10.97/9.65/4.67 1%, 4+ “FRIIEHR" T4
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T 2 G4 (002648) —/ 8] M 4R &

B AV :
RE/ETH 2018 2019E 2020E 2021E
ok BN 10029.30 11521. 63 13589. 05 25322.52
(+/=) (%) 22.49 14. 88 17.94 86. 35
A 940. 63 1294. 27 1472. 08 3042. 69
(+/=) (%) -0.19 37. 60 13.74 106. 69
EPS (7L 0. 88 1. 21 1.38 2.86
P/E 10. 95 10. 97 9. 65 4. 67
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M A3 HRA L ¥l BAL
TAAA 2018 2019E  2020E 201 AMA 2018 2019E  2020E  2021E
R 6802.22 10761.43  7060.37 12436.52 # ik EJC N 10029.30 11521.63 13589.05 25322.52

ne 3125.01  6404.53  1741.42  4110.23 Z L i Ak 7954.68  8966.00 10587.73 18774.47
MK 443. 31 466.16 548.13  1022.46  H AL A Ao 39.25 45.09 53.18 99.10
e ik 8.54 20. 93 22.32 43.06 FLHA 249. 30 286. 39 337.78 629. 44
AT K 2 183. 07 188. 12 229.32 402.39  FE% R 264. 10 303. 39 357.84  666. 81
b 553.97  1096.82  1472.80  1630.54 Wt 4% A 76. 32 65.94 117. 47 803. 31
A 2488.33  2584.87  3046.38  5227.83 K FAALIK 12.80 0.00 0.00 0.00

|37 Kk 6936.43 11330.35 20953.01 20576.87 ANAMIAE Ik H 8. 61 0. 00 0. 00 0. 00
K2 608. 74 644. 60 680. 46 716.32 HF AN E 35.86 35.86 35.86 35.86
R 5568.30 10158.73 19745.53 19333.53 % kAl 1050.51  1442.74  1640.28  3385.27
R H = 644. 14 411.78 411.78 411.78 Bk IMLN 0.90 0. 00 0.00 0. 00
H A 115. 24 115. 24 115. 24 115.24 B h 5.67 0.00 0.00 0. 00

¥ = %t 13738.65 22091.78 28013.37 33013.39 #3885 1045.74  1437.97  1635.51  3380.50

A R A 5637.91  6704.81  9163.47 11139.71  Fif3#t 110. 35 151. 74 172. 58 356.72
43 H 4% 3 3588.16  4588.16  6588.16  6588.16 % #|iH 935.39  1286.23  1462.93  3023.78
REAT K2 1338. 15 0. 00 0. 00 0.00 JHMEAHZ -5.23 -8.04 -9.15  -18.91
H A 711.60  2116.65  2575.32  4551.55 V3 B A\ 34 #)5H 940.63  1294.27  1472.08  3042. 69

RS R A 53.29  6053.29  8053.29  8053.29  EBITDA 1625.21  1869.46  2122.16  4551.79
K2 0.00  3000.00  5000.00  5000.00 EPS (7T) 0.88 1. 21 1.38 2.86
A 53.29  3053.29  3053.29  3053.29

R &t 5691.20 12758.10 17216.76 19193.00 ;!_;
v HRF S 7.89 -0.16 -9. 31 -28.22 mkfeh
RA 1065.61  1065.61  1065.61  1065.61 oA 0.22 0.15 0.18 0.86

F A NAR 4173.90  4173.90  4173.90  4173.90 kA 0. 01 0.37 0.14 1.06
& 2796.91  4091.19  5563.27  8605.96 Y3 /&N 3] %A1 0. 00 0.38 0.14 1.07

V3 BN ER A 8039.56  9333.84 10805.92 13848.61 A4 A
R A A I AR AR S 13738.65 22091.78 28013.37 33013.39 £ 4% 0.21 0.22 0.22 0.26
kS 0.09 0. 11 0. 11 0.12

AemER 2018 019E 200E  202E e 0.2 014 o014 02

BEEHLER 751.97 1128.82 1481.54 3182.99 ROIC 0.12 0.10 0.07 0.16
A E 935.39  1286.23  1462.93  3023.78 4:fkfe A
1B S 4H 542.98 409. 58 413.20 411.99  FEAgE 0. 41 0.58 0. 61 0.58
W %5 A 86. 71 76.88 139.88 809.41  # fifkibE 0.45 1.13 1.35 1.05
FERRE -35. 86 -35. 86 -35. 86 -35.86 RAILFE 1. 21 1. 61 0.77 1.12
ER e ] -783.89  —612.78 -503.39 -1031.10 :&#iLFE 1.1 1. 44 0. 61 0.97
E: i) 6.63 4.77 4.77 4.77 EiEfe S

BREHAELR -1498.23 -4772.41 -10004. 77 -4.77 ERFRAHEER 0.84 0. 64 0.54 0.83
T A X -1167.13  -4772.41 -10004. 77 -4.77  RREKJEEE 24.94 25.34 26. 80 32.25
K HR A -436.92 0.00 0.00 0.00  SATIRIK 4 & 10. 32 17.22 — —
H A 105. 82 0.00 0.00 0.00 EpEAg4% (L)

EFREHAER 2035.06  6923.12  3860.12  -809.41 ARilci 0.88 1. 21 1.38 2.86
43 H 0 3 0.00  1000.00  2000.00 0.00 HR%ZETIALL 0. 71 1.06 1.39 2.99
KA K 0.00  3000.00  2000.00 0.00 HMAK> 7.54 8.76 10. 14 13.00
£ 58 1% 38 Am 14.14 0. 00 0. 00 0.00 f&{rb$

A NARIE Hpa 0. 00 0. 00 0. 00 0.00 P/E 10.95 10.97 9. 65 4.67
A 2020.92  2923.12  -139.88  -809.41 P/B 1.28 1.52 1. 31 1.03
A% Y I R 1288.80  3279.52 -4663.12  2368.82  EV/EBITDA 6.63 12.27 14. 89 6.42

HAEF K : wind 7 iELE K FFL I
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TG OLT, AN ) B BT B R IRAUM T R A A A AR P AR B 49 0 5] BT K AT 89 IE R AT AT IE R A S, LT RN
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