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FRE A LK 34.24%. 2019 A FT = ZRFE LI 77.32 12, [F]
EbI K 26.25%, VAEFSANE 12.31 12, R K 37.55%, F1dE#4
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A TR R AR

HAhM SSIRIREA LR

N R = 2R 2B G B P A A TR B 45 )y 185,317.53 Ji T, [AIELIGK 50.59%, FE BT AR
FUBLI A DL S o IS A BRI BT 8l AR =R A 11,175.12 Jio6, B EFRIBEK 84.52%, FZE
e A F FREE IR IR B AR B I BN BT L 5. N A FE R8I s. A I A R R A AR ) 14
K 86.07%, FEJEA A TTIRAGR T &8 4 .

B ATKMAKREITR

SENZRIRE LTS, AFIRA T AN “HHET g, SRR AT < BRI RS E
(B bR, BIEFTIE S SOES . R L CHBEM+T. AERAL UL K BT S RARRS, AT R R T AR (e R AR
AN o A W] — 77 THIE VAU 7 s AN X 5 MR AR 12 e s A Jmy AR e I 117 3, IR BRI 48 A1 Jmy s 53— 7 OINER N A A1 Jag
RATAK 10 - NA GBS K AL, H3) “2BRE1 8”7 RIIAA T TR AR RAVE L2 w5 N AEFISME L [F 3K
BRI SCKEH, BOHLEIRIA . s Tt B bR i d T AR SR D A m K R R SRt T ORRE
AT/ 7 2019 - 2021 SESLHL EPS 0.43. 0.57 £10.74, [A]HL#E K 32.9%. 31.0%. 30.1%, PE 437 88. 67
52 £, HEREEATVEL

R

TR G AR, BRORIE PR T .

FFn L2

2018 2019E 2020E 2021E
BN CETD 8,008.6 10,495.2 13,666.9 17,634.4
EIASE KR 34.3% 31.1% 30.2% 29.0%
HRE CETD 1,008.9 1,340.4 1,756.0 2,285.0
HRE G K 35.9% 32.9% 31.0% 30.1%
EPS (JT) 0.33 0.43 0.57 0.74
P/E 112 88 67 52
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2018 2019E R 2020E R 2021E KR
FiEE (AR
ERIZON 8,008.6 10,495.2 31.1% 13,666.9 30.2% 17,634.4 29.0%
ERIAD%S 4,244.8 5,555.1 30.9% 7,225.7 30.1% 9,302.1 28.7%
EL R4 K 12.9 22.0 70.6% 27.2 23.4% 44.1 62.1%
B3 825.5 1,330.8 61.2% 1,743.9 31.0% 2,255.4 29.3%
EHMH 1,071.9 1,573.2 46.8% 2,029.5 29.0% 2,639.9 30.1%
455 H 45.1 46.5 3.3% 48.2 3.6% 49.6 2.8%
B RAERR 185.6 82.1 -55.7% 105.9 28.9% 125.3 18.3%
AR E -38.4 - -100.0% - -
Pz gl 46.2 35.8 -22.6% 40.7 13.6% 40.9 0.6%
B A 1,557.7 1,921.2 23.3% 2,527.1 31.5% 3,258.9 29.0%
ERIZ{XON 5.8 6.6 13.4% 5.7 -13.0% 6.0 5.4%
B 183.3 105.9 -42.2% 126.1 19.0% 138.4 9.8%
FiE A0 1,380.2 1,821.8 32.0% 2,406.8 32.1% 3,126.5 29.9%
R 314.4 4188 33.2% 550.9 31.5% 719.7 30.6%
R 1,065.8 1,402.9 31.6% 1,855.9 32.3% 2,406.8 29.7%
B AR 56.9 62.6 9.9% 99.8 59.6% 121.8 22.0%
VA J BEA \] R 1,008.9 1,340.4 32.9% 1,756.0 31.0% 2,285.0 30.1%
EBITDA 1,938.4 2,236.4 15.4% 2,881.1 28.8% 3,641.9 26.4%
EPS (#:3) 0.42 0.56 32.9% 0.74 31.0% 0.96 30.1%
BrEMRR (BAD
RENRE 3,226.2 4,959.4 53.7% 7,257.0 46.3% 10,867.8 49.8%
4z 1,289.9 2,810.8 117.9% 4,694.4 67.0% 7,389.2 57.4%
LT R 8825 1,210.3 37.1% 1,484.8 22.7% 2,005.8 35.1%
Hoe Rk - - - -
ToA K K 105.9 191.9 81.2% 219.5 14.4% 262.1 19.4%
1Ete 359.0 522.3 45.5% 580.3 11.1% 847.1 46.0%
At 588.8 224.1 -61.9% 278.0 24.0% 363.6 30.8%
Jemsh vt e 6,400.4 6,446.1 0.7% 6,391.3 -0.9% 6,108.9 -4.4%
KRBT - - - -
I %€ Bt 7 1,465.3 1,419.9 -3.1% 1,338.4 -5.7% 1,178.3 -12.0%
TIEBE™ 510.2 486.9 -4.6% 463.6 -4.8% 440.4 -5.0%
oAt 4,424.9 4,539.3 2.6% 4,589.2 1.1% 4,490.2 2.2%
et 9,626.6 11,405.5 18.5% 13,648.3 19.7% 16,976.7 24.4%
sl fifi 2,041.5 2,725.6 33.5% 3,131.9 14.9% 4,050.5 29.3%
TR 280.0 395.0 41.1% 385.0 -2.5% 389.0 1.0%
RLA KK 942.6 1,103.5 17.1% 1,572.2 42.5% 1,925.7 22.5%
oAt 818.9 1,227.1 49.9% 1,174.7 -4.3% 1,735.9 47.8%
B 5 1,6145 1,413.2 -12.5% 1,363.7 -3.5% 1,292.5 -5.2%
KR 1,320.0 1,230.0 -6.8% 1,120.0 -8.9% 1,052.0 -6.1%
oA 2945 183.2 -37.8% 243.7 33.1% 240.5 -1.3%
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2018 2019E R 2020E R 2021E KR

ffii it 3,656.0 4,138.8 13.2% 4,495.7 8.6% 5,343.0 18.8%
DRI B 271.7 340.3 22.5% 440.1 29.3% 561.9 27.7%
V5 BEA R AR 5,970.5 7,266.8 21.7% 9,152.6 26.0% 11,633.6 27.1%
SR ARAL 71 9,626.6 11,405.5 18.5% 13,648.3 19.7% 16,976.7 24.4%
AERER (AHW

ZEESII A 1,399.9 2,079.2 48.5% 2,269.2 9.1% 2911.4 28.3%
I 1,065.8 1,340.4 25.8% 1,756.0 31.0% 2,285.0 30.1%
Hr 1A RS 372.8 268.7 -27.9% 305.7 13.8% 3334 9.0%
W4 5% F 54.9 46.5 -15.2% 48.2 3.6% 49.6 2.8%
‘e S IPN -46.2 -35.8 -22.6% -40.7 13.6% -40.9 0.6%
i -709.7 396.8 -155.9% 100.1 -74.8% 162.5 62.4%
He 662.3 62.6 -90.6% 99.8 59.6% 121.8 22.0%
BHESILEIR -1,804.6 -409.6 -77.3% -316.0 -22.9% -138.3 -56.2%
BEASH -361.4 -300.4 -16.9% -205.6 -31.6% -74.2 -63.9%
KRBT 60.4 55.0 -8.9% 50.0 9.1% 45.0 -10.0%
At -1,503.7 -164.2 -89.1% -160.3 -2.4% -109.1 -32.0%
B3SRBS N -802.8 -148.7 -81.5% -69.7 -53.1% -78.2 12.2%
R LT 280.0 115.0 -58.9% -10.0 -108.7% 4.0 -140.0%
KA -147.1 -90.0 -38.8% -110.0 22.2% -68.0 -38.2%
HoAth -935.6 -173.7 -81.4% 50.3 -129.0% -14.2 -128.3%
RRE DIk -1,207.5 1,520.9 -226.0% 1,883.6 23.8% 2,694.8 43.1%
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BB EZTIEESIN, B HRKEEH N4, 10 FEAGTVH ALK .
2012-2013 I EZATIVES 6 4 F1%5 3 44 2007-2011 48, ¥ & EZ54TILES 4. 2.

5. 24 (HIBL, DR BeJy 1A A .

FFEFF 010-86451382 wangzaicun@csc.com.cn

(e
k1 010-85130905 zhangbo@csc.com.cn
g% 85130212  guojie@csc.com.cn

200% 010-65608482 guochang@csc.com.cn

ik 5 010-86451312 zhangyongzgs@csc.com.cn
= LW 010-8513-0491 gaosiyu@csc.com.cn
#k5 010-86451497 zhangyuyf@csc.com.cn
LEHAZA
K 85156403-
{EJii#E 010-85159274
12 010-85156350 huangshan@csc.com.cn
ik 010-86451442  yangjigian@csc.com.cn
% 010-86451428  yangjiezgs@csc.com.cn
AR
R
BIFTIL5 4

5 010-86451347 gaoxue@csc.com.cn

¥ -85130968 yangxi@csc.com.cn

Z5 010-85130595 lijing@csc.com.cn

i 010-86451493 huanggian@csc.com.cn
T 021-68821600-11 wanggangbj@csc.com.cn
P#H 010-85130616

zhuyan@csc.com.cn

renshihui@csc.com.cn

wusang@csc.com.cn

nuomin@csc.com.cn

TEHEA
2541 B 010-85130464
O #E 021-68821615  huangfangchan@csc.com.cn

lizhiyao@csc.com.cn

i 021-68821617  daiyuefang@csc.com.cn
ThREH
Sl 021-68821600 wenggifan@csc.com.cn
ZE R 021-68821600-859
Julif# 021-68821600-857 fanyanan@csc.com.cn
24545 021-68821867  ligigi@csc.com.cn

BT 021-68821600  xuejiao@csc.com.cn

F el
wmHEEA

WAg 0755-82521369  caoyingzgs@csc.com.cn

shenxiaoyu@csc.com.cn

lixingxing@csc.com.cn

wangdingrun@csc.com.cn

K H 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

[R5 1% 020-38381989  chenpeikai@csc.com.cn

liaochengtao@csc.com.cn
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