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2018 2019E 2020E 2021E
BN (B 13,7534 16,696.6 19,935.7 23,603.9
BT 23.1% 21.4% 19.4% 18.4%
WRNE (AT 3,719.2 4,573.9 5,530.1 6,635.6
HRE R 43.6% 23.0% 20.9% 20.0%
EPS (1) 3.06 3.76 4.55 5.46
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2018 2019E R 2020E R 2021E KR
FRFE (B75708)
ERIZLON 13,7534 16,696.6 21.4% 19,935.7 19.4% 23,603.9 18.4%
%N 4,597.4 5,459.8 18.8% 6,497.0 19.0% 7,706.7 18.6%
BV 4 A B 192.2 213.7 11.2% 245.2 14.7% 288.0 17.4%
A3k 3,202.2 3,731.7 16.5% 4,350.0 16.6% 4,978.1 14.4%
(EREL O 1,982.3 2,367.6 19.4% 2,799.0 18.2% 3,316.3 18.5%
ik 5% 3 H -155.8 -58.2 -62.6% -66.3 13.8% 52,5 -20.8%
YRR SRS 50.9 30.2 -40.7% 30.3 0.3% 313 3.2%
AR ERE G 112.6 56.3 -50.0% 17.2 -69.4% 24.0 39.5%
‘e el Gt -112.7 40.3 -135.7% 55.2 37.1% 45,0 -18.5%
B A 4,278.2 5,048.4 18.0% 6,152.9 21.9% 7,405.1 20.4%
RN 26.6 141.3 431.5% 105.2 -25.6% 92.6 -12.0%
B A 66.4 36.5 -45.1% 22.6 -38.1% 22.4 -0.9%
FilE A 4,238.3 5,153.3 21.6% 6,235.5 21.0% 7,475.3 19.9%
e 512.6 567.9 10.8% 689.0 21.3% 823.8 19.6%
R 3,725.7 4,585.4 23.1% 5,546.5 21.0% 6,651.6 19.9%
B AR B 6.5 115 76.2% 16.4 43.1% 16.0 -2.6%
VA J& BE A 7] 3,719.2 4,573.9 23.0% 5,530.1 20.9% 6,635.6 20.0%
EBITDA 4,059.7 5,342.6 31.6% 6,527.8 22.2% 7,876.0 20.7%
EPS (#:3) 3.06 3.76 23.0% 455 20.9% 5.46 20.0%
BERmR (AL
BT 15,192.5 18,254.0 20.2% 22,008.0 20.6% 28,4175 29.1%
W4 11,5438 13,499.1 16.9% 16,697.4 23.7% 22,011.3 31.8%
ML 1,572.7 2,236.9 42.2% 2,379.9 6.4% 3,034.2 27.5%
How RGK 54.6 215 -60.7% 56.1 161.0% 48.9 -12.8%
TiAT KRR 1224 167.9 37.2% 172.4 2.7% 2271 31.7%
71 1,698.9 2,035.6 19.8% 2512.1 23.4% 2,868.3 14.2%
oAt 200.0 293.1 46.5% 190.1 -35.1% 221.7 19.8%
E| ko)A yas 6,434.9 7,503.6 16.6% 7,750.2 3.3% 7,535.7 -2.8%
KIRE R - - - -
Ii] 7€ B 7 2,571.2 2,700.7 5.0% 2,795.0 3.5% 2,854.4 2.1%
T %= 900.6 848.8 -5.8% 8133 -4.2% 700.7 -13.9%
LN i 2,963.0 3,954.1 33.4% 4,141.8 4.7% 3,980.7 -3.9%
BErE et 21,627.4 25,757.6 19.1% 29,758.1 15.5% 35,953.2 20.8%
AN 4,592.1 5,902.3 28.5% 5,628.0 -4.6% 7,1015 26.2%
b LR - - - -
RLA KK 934.5 1,313.2 40.5% 1,421.5 8.3% 1,781.5 25.3%
oAt 3,657.5 4,589.1 25.5% 4,206.5 -8.3% 5,320.0 26.5%
e B 5 1,857.0 1,508.3 -18.8% 1,637.8 8.6% 1,667.7 1.8%
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2018 2019E R 2020E R 2021E KR

Hoph 1,857.0 1,508.3 -18.8% 1,637.8 8.6% 1,667.7 1.8%
iliigeany 6,449.1 7,410.6 14.9% 7,265.8 -2.0% 8,769.2 20.7%
DHUB A G 20.0 315 57.3% 47.9 52.2% 63.8 33.4%
VA B F AR A A 15,178.3 18,347.0 20.9% 22,492.3 22.6% 27,184.0 20.9%
ST AAL 37 21,627.4 25,757.6 19.1% 29,758.1 15.5% 35,953.2 20.8%
RERER (B
ZEESI A 4,034.6 3,740.9 -7.3% 5,472.9 46.3% 7,666.8 40.1%
R 3,725.7 4,573.9 22.8% 5,530.1 20.9% 6,635.6 20.0%
IR 338.2 352.4 4.2% 441.1 25.2% 523.4 18.6%
W 2% 2 H -91.8 -58.2 -36.6% -66.3 13.8% 525 -20.8%
B K 112.7 -40.3 -135.7% -55.2 37.1% -45.0 -18.5%
BB R &) 2,781.9 -1,154.8 -141.5% -410.5 -64.5% 565.4 -237.7%
He -2,832.1 67.8 -102.4% 336 -50.4% 40.0 19.0%
BB E ISR -692.6 -730.7 5.5% -751.5 2.8% -469.9 -37.5%
BEASCH - - - -
KHIR % - - - -
Fofh 638.7 -730.7 -214.4% -751.5 2.8% -469.9 -37.5%
BRI 2,892.1 -1,054.9 -136.5% -1,523.1 44.4% -1,883.1 23.6%
R LT -1,801.1 - -100.0% - -
KA - - - -
Fofh 4,693.2 -1,054.9 -122.5% -1,523.1 44.4% -1,883.1 23.6%
SRE I 6,234.1 1,955.3 -68.6% 3,198.3 63.6% 5,313.9 66.1%
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FFEFF 010-86451382 wangzaicun@csc.com.cn

PRRsreA
7kf# 010-85130905 zhangbo@csc.com.cn
R 85130212  guojie@csc.com.cn

#F4% 010-65608482 guochang@csc.com.cn

7K 5% 010-86451312 zhangyongzgs@csc.com.cn
BN 010-8513-0491 gaosiyu@csc.com.cn
7k 010-86451497 zhangyuyf@csc.com.cn
IERAFEH

K#E 85156403-  zhuyan@csc.com.cn

LIRi# 010-85159274
542 010-85156350 huangshan@csc.com.cn
¥k 010-86451442  yangjigian@csc.com.cn
it 010-86451428  yangjiezgs@csc.com.cn
HARA
R
BIFLEH

% 010-86451347 gaoxue@csc.com.cn
% -85130968 yangxi@csc.com.cn
2= 010-85130595
i 010-86451493 huanggian@csc.com.cn

F i 021-68821600-11 wanggangbj@csc.com.cn
Wi 010-85130616

renshihui@csc.com.cn

Wusang@csc.com.cn

lijing@csc.com.cn

nuomin@csc.com.cn

HiEEEA

Z=E3E 010-85130464
7 021-68821615 huangfangchan@csc.com.cn
ML 021-68821617 daiyuefang@csc.com.cn
T s
il 021-68821600 wenggifan@csc.com.cn
2R 021-68821600-859
JEIPAY 021-68821600-857 fanyanan@csc.com.cn
Z=t3%5 021-68821867  ligigi@csc.com.cn

B¥IR 021-68821600 xuejiao@csc.com.cn
FETH
W e

W= 0755-82521369 caoyingzgs@csc.com.cn

lizhiyao@csc.com.cn

shenxiaoyu@csc.com.cn

lixingxing@csc.com.cn

wangdingrun@csc.com.cn

K11 020-38381071 zhangmiaomiao@csc.com.cn
XU SHUFENG 0755-23953843
xushufeng@csc.com.cn

FE—K 0755-82521369 chengyitian@csc.com.cn
B 0755-22663051

MRBEEME 020-38381989  chenpeikai@csc.com.cn

liaochengtao@csc.com.cn
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