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N 8T 2020 4 8 A 26 B4 2020 FFFE RS, 2020 F £
F N FIMN 2.97 12, BIHIEK 13.17%; 5F )3 FA)
81,2812, RIELIEK 9.70%; S HMA=dE)aAAlE 1. 11 1L,
Bl HLIEK 13, 71%. = Bk B ilik , B 57 7 & A6 T4 o

Q2 trigk E, AT RIES, N3] QL-Q2 F & E M N
R 5 A 4 -14.11%A= 36.51%, F=dE V3 B A1 5 5] A -26.18%F=
4521%, —FFKRE Mk, KEREEAE, BEBMAESEIIK
AN L781C7, Rl K 2.40%; 4732~ 55 FN 6308 77 T,
FH3E K 39.81%; Ei@AEGL A A FE AN 4765 77 T, Rt
WK 44.11%, HAGEE RIKEE R, NS AKX TEITE R
T, BRALFRLZRELERRIZI., A, ERK, KT
MAF LA R ARG KIE,

Q2 ZAMNNKE, B#TABREHh. N3] Q2 L FHAAE
# 46.76%, RS+ 2.78pct; £AIFE K 79.25%, [l LR A
1.12pct. 454 3% M &4 17.99%, Bl T4 4.03pct; & 32 5% A%
4 9.15%, FlrbdR4t 1.84pct; #F A%k AEH 252%, BT
0.39pct,

BAVFM . £AVFA N 8] 2020-2022 S5 284 AF1ES ) A 4.07
fe . 5.36 1t A= 7.03 12T, R4 H13%K 33%. 32%. 31%,
3t B 2020-2022 SF PE /455 A 4 97X, 74X #= 56X, 28 H 2
KL ETFH YV FLNSHARERBRA T FULAG $= K og A
By N FEH KR, BT REHR, AERRIKE, %
Hoya) “RAMHE” BT IPFR.

Re R #ARNFH N8 EF R Tkt 4 5%
R A7l K A BARZ A FRAL; RSB — K%

B A :
$E/BT 2019 2020E 2021E 2022E
Bk B AN 646. 90 849. 57 1110. 88 1445. 25
+/-) ) 41.12 31.33 30.76 30.10
H A1 306. 89 407. 42 536. 09 702. 87
(+/=) (%) 41.92 32.76 31.58 31.11
EPS (1) 0. 51 0. 67 0.88 1.16
P/E 128. 56 96. 84 73.59 56.13
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ME: AIAMEFRAE ¥45: BAL

R 1232.76  1678.98  2205.57  2951.82 ZF kBN 646. 90 849.57  1110.88  1445.25
ne 218.15 628.39 1087.84 1750.32 Tl m A 139. 67 179. 00 232. 01 297.83
MK 98.73 109. 83 146. 88 188.96  FAALE R FtAa 8.38 11.38 14. 63 19.20
Hw mdkEk 10. 45 15.73 18.98 25.73 kA 130. 69 143. 58 186. 63 231.24
AT K 2 19. 00 29.75 35.06 47.26 £ %A 60. 23 79.86 104. 42 135. 85
b 53. 51 62.99 83.35 105.90 4% A -0.76 -4.36 -12.56 -21.75
A 832.93 832.29 833. 46 833.66 S mAAMK -2.92 0. 00 0.00 0.00

|37 Kk 373.26 379.99 415.18 429.92  ANAMMET A IE 4.79 0. 00 0.00 0.00
K 95. 91 127.02 161. 07 193.65 T ANE 36.99 31.11 34.05 32.58
B % 7 7~ 144. 38 144. 23 133.48 121. 80 & A 333. 71 459. 53 603. 21 792.02
R H = 112. 21 87.98 99.87 93.71 BN 2.32 0. 00 0. 00 0. 00
H A 20.76 20.76 20.76 20.76 EAF ok 2.14 0.00 0.00 0.00

¥ = %t 1606.02  1879.47  2441.25  3202.24 #)J@EHR 333. 89 459.93 603. 50 792. 36

A R A 157. 94 219.94 268.75 356.23  FTiZA 39.02 68.99 90. 52 118. 85
43 H 4% 3 0.20 0.20 0.20 0.20 % #:4 294.87 390. 94 512.97 673. 51
J AT IR # 24.85 0. 00 0. 00 0.00 JHMEAHZ -12.02 -16. 48 -23. 11 -29.37
H Ak 132.88 219. 74 268.55 356. 03 Y2 & &/ 5] 4 F) i 306. 89 407. 42 536. 09 702. 87

RS R A 10. 24 10. 24 10. 24 10.24  EBITDA 309. 77 437.29 575. 11 759. 78
KAt 2 0.00 0. 00 0.00 0.00 EPS (=) 0. 51 0. 67 0.88 1.16
A 10. 24 10. 24 10. 24 10. 24
VB FR A 107. 42 90. 94 67.83 38.46 MKt H
R 404. 64 606. 96 606. 96 606.96  Fakfa N 0.41 0. 31 0. 31 0.30

F A NAR 231.83 231.83 231.83 231.83 & A AiE 0.36 0.38 0. 31 0. 31
R & 735.24 940. 33 1476. 42 2179.30 V3B FE E) & A)0E 0.42 0.33 0.32 0. 31
V3 BN ER A 1330.43  1737.85  2273.93  2976.81 #HAlfE A

R A A I AR AR S 1606.02  1879.47  2441.25  3202.24  EA|% 0.78 0.79 0.79 0.79

kS 0.47 0.48 0.48 0.49

AemER 009 0NE  2ME 207E e 0.3 02 02 02

BEEHAER 275.37 409. 01 484. 45 671.86 ROIC 0.29 0.43 0.55 0.75
A E 294. 87 390. 94 512.97 673.51 #£4rk S
1B S 4H 17.92 18.53 24.15 27.56 K F itaE 0.10 0.12 0. 11 0. 11
W %5 A -1. 60 0.00 0.00 0.00 % Afk® 0. 00 0. 00 0.00 0. 00
FERRE -36.99 -31. 11 -34. 05 -32.58 R#LE 7.81 7.63 8. 21 8.29
ER e ] -0.23 31.04 -18.33 3.71 &Pk E 7.47 7.35 7.90 7.99
H A 1.40 -0. 40 -0.29 -0.34 Fiafk S

BEFHAER -237. 60 6.25 -25. 00 -9.37 ERXKSAHFE 0.46 0.49 0. 51 0. 51
T A X -56. 06 6.25 -25.00 -9.37  RKEKEEHE 7. 40 8.15 8. 66 8. 61
KA -220.87 0.00 0.00 0.00  mATIKZK A E 27.98 68. 36 — —
H A 39.33 0.00 0.00 0.00 EpEAg4% (L)

EFREHAER 2. 11 -5.02 0. 00 0.00 HRIksH 0. 51 0. 67 0.88 1.16
43 H 0 3 0. 00 0.00 0.00 0.00 HRZTIEL 0.45 0.67 0.80 1. 11
K4 3K 0.00 0.00 0.00 0.00 HMH%K~ 2.19 2.86 3.75 4.90
38 L3 Ao 38. 40 0.00 0.00 0.00 f&{rb$

A NARIE Hpa 0. 00 -0.27 -0.12 -0.19 P/E 128. 56 96.84 73.59 56.13

A -36. 30 -4.75 0. 11 0.19 P/B 29. 65 22.70 17.35 13.25

A% Y I R 39. 87 410. 24 459. 45 662.48  EV/EBITDA 84.20 -1.44 -1.89 -2.30
HAEF IR : wind 7 iE LE KT
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o5 o B SCAR AT BT 35 RAGIE K R K AT A GG RN R AT IT R AL S0 AT TN L 2E ATy ik RAT L IR ER AT A 89 45k,
1248 B VA _EAZ B Ao dr r ok B By TR M . 4k B,

Ly oL

T BRI A RN 8] QAT AR “ANE]" ) AEIERRTF LT, FREEANIEFERN. AMREIE
AR FEF TR ILT AR, FHIRARERE &R AR, BRI &,

AREGE ERR T O AT TA, ANSMZFRE LA EMME ., THEMERT S TAFAEMIRIE, AIRE PR TH
T AR ML B e AN 8 T A A RRE S B a9 R, AR, AN T A5 AREFRITH. &L AIEN R —E IR
o A S TARIE AR S Ao 45 ERBARIRSE. B, Ao 3t KRS LT ARKE B ey FH THESR, #&
TH L BT RIEA R R R

BEAEATHAT, ARE T 6915 & RPTE KOG E LA M RITET AT N BEMFRLT, A5, AN R IXK
F RFEAM AL H — 23R A, NERTH D FRTNE, SR AR R F AR 04T 1 257 5 B9 44T 4 &
RAEAT AL, BT HHL0E2E, EHBEBEGEMILTRRE RN, KNSR IREABFEMMEL KL,

A S A R B TR 5 B EAE A M3 — AR S AR, TR KRR Z A 69145 &R sh. Bk, A F R EE, EXEHF
TG OLT, AN ) B BT B R IRAUM T R A A A AR P AR B 49 5] BT K AT 9 IE R BT AT IE R A S, LT RN
XN SR R F R BERTARAIT. M SR A E kT R FMAIR S BFEFTHHLT, ANHEEF, SRR
RR LT et KRS PR 2 69N S 09 E F

THHE N, BT EER, BFF TR ARENEE R T ERNE—SAF B L, TR RBETARK A TayH)
W o

AR RRAAL R KN B Ay, R2H@iFT, MM Fa A NATIF AEAT R KEMR. L4, KERII Ao 4afEiF RN 5]
Bl &EstiTal A, AlRe), SAAFGCENER, FEWAHAHR “HEERF R, LRESARELITEMA SRS
A N 2 P

2B IR B A BLA
FRENMEF . AT IT I AR 8] IR A 20% A R Ak
IR T A RIS S RN A 10% A Ly akia
b AT U A R N ) AR AR —1 0% 1 0% 18] K ;
RAF: TR TN A RN E) BN AT 10% A LAy kg .

GRIZ:& e P RE
Mt DATIFIN AR F AT LK ILFR T 7 K30048 55
Pk HATIRHUR A R AT ALK AL PR 30048 S ;
BAF S ATIT TR AR FSFAT b R I35 TP R 30045 Ko
Ly 3 L& el L3

Hpb: AW AR EINKBTTI4 EETHANKAA RS KA TARE K RSH KE4013 KIS TRE T 5% = #2005
5 77 EAE A KB 8# (100037) 3605 #7 L H IR KB 364 5 3% Ak 4R4T X .201(418000) 447 IR k /7 244% (410015)
(200120)
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