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FHELE R A 2019 F=F 4, FIAE LI 2616 feT, Bl
3K 80.14%; VFEA4 A1 1.15 12T, Bk 24.81%; =3k
F&%%Mlmmi B ¥b ¥ K 23.53%; EPS % 0.64 T/#% .
E2FHME L ERBUTAN . 5 FE KA, QLQ2Q3 4 A5
%?M&%Mmmn%mmﬂﬁmﬂﬁmBKMMﬂm%%
[+29.53%; Ja3#& %A1 0.25 12T/0.39 12 /051 124, Rt
+67.65%/ +19.01%/ +14.43%.
[.&¢])
1 LHFEAM, BASTHHRKE
NN : BAAS AE R R E, Q3 BlUgR =%, &%5F
J investigo %+ (2018 F 7 At &). EMRLIL St/ 9 2R
S, P E KM AT HILN & ik 36%, Investigo R rbiE K
11.8%, Z i T N AL _EakAs ¥,
DA% A% 24 FFLTE 559pct £ 14.34%, & F1K
EAERERNI LS bt MEFRAERETE, AT
& 3.63pct £ 7.47%, 4HE1E IRV 5% A ER LT
-1.41pct/ -1.92pct/ -0.41pct/ +0.11pct £ 3.00%/ 4.26%/ 0.17%/
0.04%. #F K 5 A £ F s & & 2 A 5 B a0 B 45 2] 7 K 5%
o RAET A BACR R IF A 509 77 AR BT A oF o
QA% : V34 F) B T4 1.95pct £ 4.39%.
2) mRKAFAREN, BREBFAME, RRAEREAL
LR EH R BAR G K 50%, UARpRAKE, HA BN
7, B3 K 213%; FAEHIEB, REFHAH, 5B
B, EARILZ 8Ky I MM, AAFRI 2,240 A, MK R
T 14500 A, EHEFEHBAT 22 THRA, REBEAR 11.7 7K.
3) BAIHM : #iit /5] 2019-2021 4 EPS 4 %I 4 0.84/1.10/1.42
L, TR PE %A% 37.0/28.3/21.8 15 . AL EFRA A BRHHEA
A K RARE, AAEHTERZ AR, ERBZAEF L.
ReRT: RALFTITRG: BEEMTRRE:; AN mA
AR AT RKREERGANE,

B4

LYeThp 2018 2019E 2020E 2021E
Bk BN 2196.78 3457.79 449251 5931.17
(+1-)(%) 93.54 57.40 29.92 32.02
)i 117.67 150.98 197.46 255.92
(+1-)(%) 58.30 28.30 30.78 29.61
EPS() 0.65 0.84 1.10 1.42
PIE 47.45 36.98 28.28 21.82
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A5 B I (300662) /4 8] It 3R & 1F

MtE: M EFRNE ¥4 BAL

AT 97335 154165  2002.70  2620.04 FidkE LN 2196.78 345779 449251  5931.17
e 334.09 581.61 758.14 956.02 Flm A 1798.75  2878.39  3724.03  4915.64
R 2 553.19 632.04 821.18  1084.15 & AFL2 R FHHm 12.20 17.29 24.71 34.40
Hw mdkEk 57.77 81.84 106.33 14038 EFALFH A 92.95 121.02 157.24 207.59
AT K 2 25.12 40.19 52.00 68.64  F3ZH A 131.75 207.47 278.54 373.66
B 0.00 0.00 0.00 0.00 M%%A -0.51 -13.51 -22.52 -28.56
b 3.17 205.97 265.05 370.85  FFRAEH K 5.92 0.00 0.00 0.00

|37 Kk 404.88 241.65 235.71 22876 A AMATIHIE 0.00 0.00 0.00 0.00
KA 107.74 107.74 107.74 107.74  BAFHdE 2.08 0.00 0.00 0.00
B = 7~ 11.72 8.15 4.23 -0.74 # A 164.44 241.94 317.05 410.64
P 27755 117.89 115.87 113.89 & dkIMILAN 16.45 0.00 0.00 0.00
ik 7.87 7.87 7.87 787 EAd ok 0.96 0.00 0.00 0.00

¥ = %t 1378.23  1783.30  2238.41  2848.79 #|:H.¥ 5 179.93 241.94 317.05 410.64

WA R AR 511.31 732.11 945.74 124336  FriFdt 42.89 57.67 75.57 97.88
43 H 4% 3 60.11 0.00 0.00 0.00 ##)iH 137.04 184.27 241.48 312.76
REAT K2 59.97 4850 62.74 8282 U HMEAME 19.37 33.29 44.02 56.84
H ik 391.23 683.61 883.00  1160.54 J2.& &\ 8] 4 F1iH 117.67 150.98 197.46 255.92

RS R A 34.74 34.74 34.74 3474 EBITDA 168.89 235.95 302.95 391.59
KHAtE 2 0.00 0.00 0.00 0.00 EPS () 0.65 0.84 1.10 1.42
Atk 34.74 34.74 34.74 34.74

RAe 51605 76685 908048 127800 SR ARPEA 2048 | 2016k [ 2008 | 2001k
bR AR 104.16 137.46 181.48 238.32 MK feS
R 180.00 180.00 180.00 180.00  FkJLAN 0.94 0.57 0.30 0.32

F A NAR 226.05 226.05 226.05 226.05 B LAE 0.51 0.47 0.31 0.30
S & 320.96 471.94 669.40 925.32 3B AN )4 A 0.58 0.28 0.31 0.30
V2B SRR 728.02 879.00 1076.46 1332.38 KA A

R A A I AR AR S 1378.23  1783.30 223841 284879 EA|E 0.18 0.17 0.17 0.17

S IES 0.05 0.04 0.04 0.04

AemEA 018 NWE  20NE  22E RoE 016 07 018 019

BEEHALER 133.26 153.26 179.01 200.43 ROIC 0.25 0.50 0.54 0.55

A E 137.04 184.27 241.48 312.76 £4ufe )
18 e 4 12.74 7.52 8.42 951 FF AamE 0.40 0.43 0.44 0.45
W %5 A 4.20 1.35 0.00 0.00 & nifrrb®E 0.08 0.00 0.00 0.00
T B K -2.08 0.00 0.00 0.00 FEAHE 1.90 2.11 2.12 2.11
FIER AT -25.48 -39.88 -70.89 -121.84 s E 1.90 211 2.12 2.11
H A 6.84 0.00 0.00 0.00 Fizgk S

BXEHALR -301.78 155.71 -2.48 -255 R SRAEER 1.91 2.19 2.23 2.33
PR Z -24.89 155.71 -2.48 255 Ak A R 5.40 5.83 6.18 6.23
KAAHETT -266.52 0.00 0.00 0.00 REAIKKEEE 71.49 63.76 80.77 81.49
il -10.36 0.00 0.00 0.00 A% 4547 ()

ERXEHAER -9.11 -61.46 0.00 0.00 HpkHE 0.65 0.84 1.10 1.42
43 H 0 3 0.00 -60.11 0.00 0.00 HERBEINLEL 0.74 0.85 0.99 1.11
KA K 0.00 0.00 0.00 000 HHEAFT” 4.04 4.88 5.98 7.40
& B AT 3G Am 5.53 0.00 0.00 0.00 f{art#

F A NFRIE e 0.00 0.00 0.00 0.00 P/E 47.45 36.98 28.28 21.82
B -14.64 -1.35 0.00 0.00 P/B 7.67 6.35 5.19 4.19

P& % 2 A 3R -177.62 24752 176.53 197.88  EV/EBITDA 31.44 -2.46 -2.50 -2.44
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A5 B I (300662) /4 8] It 3R & 1F
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V& W

7 EAER A A RN 8] QAT R AR AN 8]7) BEIERTEW LS5 TH . RRERBEANS T PR ARFRAEN
%i%f?i“ﬁ’“Téﬁ'niFLTiﬁi AL A RAEAZT & i KoL, BT BAEAT T

ARENHRE ERRTOATRTAH, A 3iz542 Lo EH M, n’}’é BT SE M AT AR o AR T 89 3T
%LZU&'J”' B WA 8] F R ARE S B eI, AR, AT A5 ARETETH. & LAEMNA— B9

o AN S IRIE RSP BRBFERITRE . RN, Ao ARENSHE, TET?’J\&::\%Q’J LRGSR S e
i '2?}2 L Q7 RiEA R 6 A RAL .

FAERTE LT, ARE 0943 8 TR R & L A BT A G 3290 o BAEFIFLT, A8, AN8) R TR
HREMMRARIBERTH — R, RERTHE S FRTNE, ORI A BAE B ARE T AT R 287 5] By AT 5 %
RALATITAL . T H Hob 2 &, ABHOE ETRT AR AN S A8 R TRA XFEMM LXK,

Ao B R RAE & 18 & ) AR H) 3R — AN RS AR, TR KR Z R 6913 Bfish. Bt, ®THREE, AKEF
STAYIF I, A 8) B H B B K BRALA T e 245 A 35 P 4R 21 89 2 8] BT RAT 891 5 SIAAIF AT IE R R 5, )&ﬁ]‘ﬁ%ﬁ’y
KON SRR F FRRERTRIT, M H MR RH 2ok T BFMARS. EFEFTHHRALT, ANHEF, HHIRA
AR T RA2E ARSI RBN G NS EF,

THH R, BTEER BITH L HAREAMFE BT RG-S FRE, TFREIAA AIRET ARK g TH9H
Bro

AAREMBAA KN B Pl , RGP EIFT, LTI AT AT XEm. 24, K%&’X%‘lﬁ] Yo fEAF A )
R&EHEATII R, FIAM, BEAEALFGERARA, HFEU SR T EIERT LI, LI RS AT AT A 3R &6 5]
R T A

N BRI B AL :
FRANHMEF . AT IT I AR 8] IR A 20% A LAy kg
He T IT IR K R R 8] B A 10% VA LA ik g ;
bk T IR N A RS )RR AR -10%A2 10% 2 18] ) ;
BAF: ITITFN A R F N S BN A 10% A L B kE .

GRIZ:& e S PR
AH s ATITIM AR FFAT R IR TP R 30046 4L ;
Pk HATIRHUR A R AT ALK AL PR 30048 S ;
A 5 ATIT IR AR AT R LB T R 30048 £
7w L& el 3

sak: R TFEMEES KA T4 LETHAHRAAGAR RIT48 K EHKEL013 KT ER T % #2005
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