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47 4|
B B A 10.15
S —— PRS- (300140) AR AR
WHEHE (127T) 25.06
BRRAR (AR 42,724
FARBA (7B 24688  REEilKiwL
12 /A F & & 5 A 12.99/6.81 N e 2019E 2020E 2021E
ERAON 2282 2624 3018
(+/-%) 25.0% 15.0% 15.0%
A R $1070519050001 4 F| i 168 199 235
& 021-31829703 (Jf/'%) 461.9% 18.6% 18.3%
54 pyang@cgws.com 9 EPS 0.39 0.47 0.55
PE 25.8 21.8 18.4
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AF 5 RfEFREIT (REAERDY, BRS5KITARF RN TAR
#H, 1) AEFLA#HE ECO FARRN T EFFTARBELIG™F: W&
HRABBEFFKETL. £ HE, BIEELNE M AT A ECO
FRRRRPT, BFEFN. DML EMALE, FRALE, FK. 75
P KBUEBHEFRAI T RUHRETHHNER. KRR EH AT~ &
EREMS, HSAMAEFETRTAE. XFEEHE ECO 25|/~ 5,
EFETHIBEF, KB EZETULAG L AT, A8 5 BFLEIT
G EERS. RHAETF. IHHEUAGEREENE, EHTULR
FREHE T, 2) BEKIIARFPELRT, B RAAEIFESE:
BAAEEKITRRPBEEALTET (W), #Hm. #Hdb. THE. TN,
=R, ML, LA Zf. B, ER) WAHE THEmASFE, B4
ERATAB IR TAE, Lk 2 AT R4 R EE . 2% X W E A 3T
Twk, FER T LA ERFEKRR D, Kk, Fig, GHRIHEFHR T
. 3) % 50 A& ECO FEEITRWAE 2 ARMA, 3 EFHEH
14056: ECO B/ Mth £ 5 4 b B o7 FAE P ¥ aE (W) 3R
HHWAE, WHAFT S0 FE, HAREFZHE, &E 2020 4 2 A
29 H, FIR&X7TE 50 5E ECO FEET . RAkkaEF,
it S 1 50 77 & ECO 4 (B 88 7= 5 7 4 F= & 6l AT B4 4 A 51 37 kA &
BA LALTL, *f 2019 FEE VG & — EARRD .

ECO H Ecology(4 A). Conservation(¥ f)Fz Optimization({t )& &
B, ECO FEBREVYRERE) ARMMELE TH, BRETHRMHE
HE R E =5, SR LSRR R E BN A f = E 3R,
ME| Ak, Ty, LHWRHELAE, RYUNTH LR EANEDS
Jiffr=—. EH, ECO N &R EAKE RN %% T 5000 £ &, # 7 EH
BNERERBIAME AT, KKAF, FIHE SR UKT RGBS
XA, FEAE)T KR ROk X3~ ECO J7 % S A TR0k A,
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R KT KR AP KT R in T T AE,

ECO FEB KM ECO A= RHR UL WEBAIBCER, £0%
BEARELABREREABRCRAN T ZRA, BARRIALE
. BEN. FEMAANEETR. Y3, ENEEANEHITRS K
T, REEEFFABE (X TELEMBK UL LT 28R 4 &S
B K TAEMEEY WEKR, § 2019 FAREAEMA K T AR
B A B4 % T AR B 2020 47, 46 ANE I T AR HE R A TE B K AL
AR 5,5 2025 47, A E R K DL E3f T AR A E R R R AR 4.
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BREEREFEYEIREIBTHE —EXPRIFRm el EFAF. R
DR A bty e, # bR A KRN FLREE . L E 4.
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JRBIRAR 2018 48 12 A 31 H bk, BALNFFTAAERE AL N, 2018 4
12 A, 2aEKATBG R AR E R4 BE AR EUAETRLE,
B EAF LA, KB IAR R A A E R T AE, F 2018 F 12
H 31 BN E A TRE KB EE L5475 & &I AT 80%,
B E N AR AL RO ER, hEMLE, B ZESLREIAK
AR &, KRR Z TG, KBTI R NG RKLEIRREE L F K LT
NEMEETLFH R EEAT, Ao T#H—FTE LT IMRE LG E
W %Ay, SR U 35 K AT R AR M, B B X BT E B
P F IR S L F R AR T, AT BT AsgzE
W, S FRERBKFIRIEEN Z ERTLEAR, #—FRAKK
BB AWK, I H IR S Ak 550 BB R b gk JE e 3R A
KB ER{R 2017 4E . 2018 4F JF F0 2019 4F W S K GE 4 4 5800 F TG
6703 7 T.40 7904 7 70, Jk B RAR 2018 4F A $KE 4 Fh 6970 A T,
kR 103.99%.
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B A E S AE EREAT (REBAIEHUD. b SiFT:

ANFGRERFEEIT (RESERN), BREEKITARPRAAGFAEE. 1) AEHF
R E ECO FIARRMATE T AKRBELIG= F: Ry ERRGBEFRKREHL. £,
B, AN E AW A HE A ECO HARMAT, £5EFM. W P ERLEN
WFE, PRI, FAR. TR KBEEFHRAI T RUFERETHOFER. KM 7E
MO R RERRS, FAABENETEIRTAGE. Ry £EHE ECO 257 &, &
FETHRES, JMEEETUUNE L XHTH, A8 SRFEITER. EERE.
THAETE, AMHEUAGEENE, EMTUERFRMEE TE. 2) BEKITAR
PREBT, BHARNAEREES: WA EKITAREPEENLEHET (T, ¥
. e, W, EMN. =8, M. A, Z. B ER) WAE TEmAFF
B, BHAERNABETREERGIE, N5l ok R, 2% X BN
B FEE BT LZIERFERRD. KiG. FE GRIHEFHR Y. 3) &H 50
FE ECO FERITHNASE 2 ARMAA, HEFELEH 1 0w: ECO FEE™ M4
PR AT FAR R (FL) MRELSAMRAE, WHET50 7S, AARES
ZHA, #F2020F2 298, FLEEXATES HE ECO FEES ., RAK
B-AER, TR 50 5 & ECO g7 &k & 7= & FBATHIK o 8 4 KA i &5
4 11050, *f 2019 28 b G674 — ERARE .

ECO H Ecology(4£7). Conservation(¥ §)fz Optimization({t {t.)& & Ti4&. ECO 7 &
BRAERE) KRHNESE 2m, B EHLOERNAET R, FEIFHE
I R B R R K fn — bk, BEl k. Bimg, ESRwEETIA, &
LA T LR A AR —. BRL.ECO B EARERATZE T 5000 £ &,
P ERBNE G FEIAMTEATT, ARAE, 3% E R DK IT 22 5 3 e X
A, TEAE) KRA BRI X4 ECO /7 1F B MmIRR AN, (R3#KIT AR AT
RiGFETAE.

ECO &K A ECO A7 BN ENERAB TR, ENRBIARELLE
WA RFABHRR T ZHA, REFESRELALEL. BEL. FEANANEE
FB. YW, EAEEARNEH#TES L THE, REEEHFIAHZ (X TELEMAK
RUL L3 2 W R A B R R T EMY HEK, § 2019 FRAESEMFAKI L
3 T AT B B AR VE SR K TAE; B 2020 £, 46 ANTE s T R AR R A VE S o AL
A5 2025 4, 2B M PRI L3R AR B A S SR KR A

BT PREEEGAEEFLHKAB LN ECO FEERE N ERTAM . M. L5
F. BFERHMFRRA, ©RLEHE. S KB REEFAA, SozARK
AR R AR T AR, SALAET. £TEHAE, T2HERR
AERBEARLRELER, TARENEARS AT EBRN T XE#E. ECO 7 EHER
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JREBIRAR 2018 4F 12 H 31 H bk, BAAAFALERELES, 20184412 A, Ad%
TRBRIAANALERSEEARR T EAETRME, EARTELHIAA L, ki
IR A A B L FAE, T 2018 4 12 F 31 HAA AN B AHEE. KEFREE LS
HARART B o LAY 80%, REEN AREIKAEGERNFR, SEMLE. AR Z2E
DA REFAKAEEE. KRR G TR, KB TT AL IRR &b 54 LW
NEAMEEYFHRREAT, AR TH—FTELTAARREEHELFAR, =
P IUE R 5 KA AGRAM AL, BBt B A 5 6 308 4 LA IR R 2 &k
FRomAR I T, AAFLETAGAHERT. S, AHABAFFEEENZ E
KA R, H—FRAKFFERELWAKT, FHAEFREL NS HES R
i FE A AR SR R BRIRR 2017 4F ¥ L 2018 4F JF £n 2019 4F & b 4K i 40 4 5800 7 TG

6703 7 141 7904 7 70, Jk S FR 4R 2018 4 FF AKCHE 4K % kA1 4 6970 7 Jr, kR 103.99%.

FRELEHERY, EHEHF TR, FiTAF 2019~2021 4 EPS 704] % 0.39. 0.47. 0.55
TG, AN TWARE 26, 22, 18 fF. A E A S ek E M T E— W RIRE EH A,
MR EHREKIARFFRERERIERTE. 28 5RMEFELEIT (REEEHID,
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GikaE S HAEH AT TERFRRE
SUEE 2017A  2018A 2019E 2020E 2021E SHEE 2017A  2018A  2019E  2020E _ 2021E
L2 ON 1901.42 182571 2282.14 262446 3018.13 REtH
B A 1507.75 1373.88  1540.45 1771.51  2037.24 AL N K 445%  -40%  250% 150% 15.0%
&l % A 70.18 76.34 9543 109.74  126.21 B L A K 60.5%  -8.9%  121% 150% 15.0%
e 150.32 13635 17044 19600  225.40 A K -12.4%  -367%  363.1% 18.6% 18.3%
B 0.00 56.07 70.09 80.60 92.69 3 K 248% -388% 363.2% 18.6% 18.3%
W4 # 38.41 57.56 72.51 82.76 93.69 S INEEES -157%  -60.7%  461.9% 18.6% 18.3%
Htda 19.82 11.49 11.49 11.49 11.49 KA
PR AW -4.31 -6.75 -6.61 -6.61 -6.61 A (%) 20.7%  247%  32.5% 32.5% 32.5%
& A 89.20 56.49  261.64 31021 366.94 B R 3 (%) 3.9% 1.9% 8.6% 89%  9.1%
RN &3 3.02 -0.06 -0.28 -0.28 -0.28 ROE(%) 4.9% 1.7% 89%  9.5% 10.1%
A A 92.22 56.43 26136  309.94  366.66 ROIC(%) 5.2% 2.1% 72%  84%  82%
FraA, 18.62 21.55 65.34 77.48 91.67 HEER
8 R 2 2.38 5.02 28.23 33.48 39.61 LA AT N 3.7% 4.2% 42%  42%  42%
BAHE 75.98 29.86 167.79 19897 23539 CEE 10T ON 7.9% 7.5% 75%  7.5%  7.5%
BEK 3 R 18N 0.0% 3.1% 31% 31%  3.1%
K7 ik HALE B W45 %% 1B N 0.0% 2.0% 3.2% 3.2% 3.2%
SHER 2017A  2018A 2019E 2020E 2021E BRI LA -48%  -11.9% 25%  21%  -1.8%
Db S 2820.57 417690 4171.18 533532  5590.46 Pt 45 BLIA i &5 20.2%  38.2% 25.0% 25.0% 25.0%
il 237.99 27418 22821 262.45  301.81 L W KR 4 2 1.75 1.10 1.10 1.10 1.10
FMCEAE BT KK S A 126034 2065.18 209172 268872  2808.79 TR R 1.77 1.34 1.34 1.34 1.34
Hol B 4k 6787 13373 11827 171,53 16175 o 5 ¥ R # 0.73 0.52 0.55 0.55 0.55
T 841.80 121439  1091.09  1560.21  1488.79 B B 4 0.56 0.40 0.40 0.41 0.42
EH I~ 828.05 141564 1539.51 1608.64 1673.90 Rt
R 9 417.04 43801 532.82  601.12  667.43 WP 5 (%) 58.7%  63.9%  60.3% 64.0% 61.8%
%K=& it 3648.62 5592.54  5710.69  6943.96  7264.36 Bt 1.36 1.22 1.26 1.24 1.28
Rk 207231 3437.17 3308.12  4312.45  4361.90 E W E 0.76 0.72 0.74 0.72 0.75
KEHIE R 520.00 931.99 1331.40 1194.88 1658.64 7 R¥F ()
oA Tk 84126 123424 109290 1583.31 149433 EPS 0.18 0.07 0.39 0.47 0.55
FR A F K 7113 13773 137.33 13381 129.76 GRS R 3.10 429 4.68 5.15 5.70
K% 30.00 60.80 60.40 56.88 52.83 HREE ALK 0.14 0.43 -0.52 093  -0.42
AfRéIt 2143.44 357490 344545 444626  4491.66 G % &I AIEPS -0.80 -6.17 -1.32 199 077
BAAR 1505.18  2017.65  2213.67  2446.12  2721.12 R
B 34515 375.67  427.24 42724 42724 PIE 57.08 14523 2584 2179  18.42
B 463.62 47622 67224 90470 1179.70 PEG 0.80 3.97 1.04 0.47 0.19
MR IR 17915 185.10  213.33 24681 286.42 P/B 3.27 2.37 2.17 1.97 1.78
SRR AR 3648.62  5592.54  5710.69  6943.96 726436 EV/EBITDA 2852  31.99 1636 13.50  12.44
EV/SALES 2.59 2.92 2.54 215 2.02
AeREX HBALE TG EV/IC 24.76 2.50 1.83 1.67 1.60
A 2017A  2018A 2019E 2020E 2021E ROIC/WACC 0.94 0.39 1.32 1.48 1.50
BEEHLLE 6912  -118.48  221.86  395.62  -181.41 REP 2.65 4.68 1.27 1.08 0.97
o E AR 23278  -338.74  -549.57 10.60  -630.42
REE ALK 412561 -120.37  -183.05 -13894  -145.58
FARIH 140.99  140.83  125.99 70.75 66.87
EREHALER 83.51 23683 35894 22245  366.35
Hdi ¥ -111.43 -2.07 -45.97 34.23 39.37
K32 7 WEHRE TR RAAREE F
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