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MEAEHEFRERBERRY S, TLAZAKERY
201904 FF 2 B A%, NE “aE+RERR” HERAHPE
R, ENFH, LEREBL. BAMNESFTE: T
8] 2019-2021 SF)a 4 A5 A1 % 3.4/35.5/60.7 1z, Rk
T B 49.7% ¥ Kk 938.5%/ ¥ Kk 70.7% ; EPS 4 H A
0.07/0.74/1.26 7T, 3t PE 105.6/10.2/6.0 4&; 4054 % *
S H1H 9.65/10.39/11. 65 %, *F PB 0.78/0.72/0.65 4%,
BT3B AT PB AE1A 0. 93 42454 T LAKAZ, K44 TN 3
2019 4 1.2 4% PB, B4R 11.58 T, 4#H “FEN” P4,

EF TR £ FAKERERM; HFA EFREAM;
) M RIE R AR AIM: KEAmir Ros B ERRRAM
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B AR 5 418

Vg sk 2017A 2018A 2019E 2020E 2021E
FALWPA (G 7 L) 80012. 21 66298. 27 67294. 45 74301. 98 78448. 03
Yo¥ (%) 1.87 -17.14 1.50 10. 41 5.58
V7B (B 7 ) 7137.23 680.73 342.18 3553. 50 6065. 03
Yo¥ (%) -30. 61 -90. 46 -49.73 938. 50 70. 68
EFFE (%) 13.31 14. 65 12.53 14.03 14. 61
FRME () 1.49 0.14 0.07 0.74 1.26
ROE 14.99 1.47 0.74 7.12 10.84
7R F 5.06 53.05 105. 55 10.16 5.95

TR : wind, % 5L R A 2T
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T FIR & A £ BRI 55 FE

fliHEk (BHFAL) 2018A 2019E 2020E 2021E ALRETR (AFL) 2018A 2019E 2020E 2021E
DN FION 66298.27  67294.45  74301.98  78448.03 %A1 723.36 343.25 3564.67  6084.09
YoY (%) -17.14%  1.50% 10. 41% 5.58% A 1B Fer i 4 3104. 19 3531.85  4010.00  4466.38

RIS, 56583.47  58859. 69 63879.92 66987. 38
Wb A7, & B A 2305. 92 2422.18 2644. 37 2802. 50

-7903.53 1946. 68 175. 02 263.06
—-3887. 48 3479. 42 3136. 54 3997.78

5283. 26 4643. 32 4903. 93 5099. 12 —-6445. 43 -4380.03 -4864.26 -4821.71

2782.76  2691.78 2972. 08 3137.92 -2568.91  0.00 0. 00 0. 00
-427.06  -133.12 -138.73 -175.76 -6568.72  -2845.11 -566.49  1624.95

T RALAR R 238.55 104. 96 376.70 302. 84 0. 00 0. 00 0. 00 0. 00
T -71.31 1534. 92 4297.78 6446. 66 -8.13 20. 00 -10. 00 15.00

& 3 )7 -201.44  -573.28 2937. 42 5592. 26 -1352.69  -228.11  -22.91 1.93

EDT V&S 859. 66 920. 00 700. 00 680. 00 -11808.88  406. 20 2547.14  5624. 66

658. 23 346.72 3637. 42 6272. 26 2018A 2019E 2020E 2021E

P #3# -65.13 3.47 72.75 188.17 ARKAES (%)

A 723.36 343.25 3564. 67 6084. 09 BN K E -17.14% 1.50% 10. 41% 5.58%
J3 & F B 8 4 AL 680. 73 342.18 3553. 50 6065. 03 HFAEKE -90. 46% -49.73%  938.50%  70.68%

YoY (%) -90.46%  —49.73% 938. 50% 70. 68% AFS (%)

Ol 0.14 0.07 0.74 1.26 EXIES 14. 65% 12.53% 14.03% 14. 61%

FEAR (B7H L) 2018A 2019E 2020E 2021E 1. 09% 0.51% 4.80% 7.76%
it 9980.54  10386.74  12933.88  18558.54 0.73% 0. 34% 3.32% 5.26%
AT 3R 866. 25 923.70 996. 41 1043. 78 BN 1. 47% 0. 74% 7.12% 10. 84%
A 4917.42  5015.99 5432. 44 5700. 68 ZaRes (%

H A K 27449.06 31518.83  34286.67  35816.72 AR 1.00 0.97 1.01 1.11

RN A 43213.28  47845.26  53649.40  61119.71 ®H LR 0.87 0.85 0.89 0.99
KR AT 13275.17 13275.17  13275.17  13275.17 A E 0.23 0. 21 0.24 0.34
Bl % i 22161.05 22988.81  22967.96  22762.24 50. 63% 53.74% 53.43% 51.49%
Y Ri7h W 5018.24  4880.75 4624. 71 4289.01 2EXE (%

R T~ At 50275.58 52158.66  53338.12  54138.55 B4 0. 66 0.70 0.72 0. 71

P At 93488.85 100003.92 106987.52 115258.26 FRAER (L)

R R 190. 00 190. 00 190. 00 190. 00 MK 5 0.14 0.07 0.74 1.26

AT K 2 3 28724.06 35215.64  38392.77  40199.73 FM A~ 9.63 9.65 10. 39 11. 65
AR A% 14245.90 14141.64  14393.45  14758.13 -0.81 0.72 0. 65 0.83

R R At 43159.96  49547.29  52976.22  55147.87 I AR A 0. 00 0. 00 0. 00 0. 00
KM% 0.00 20. 00 10. 00 25.00 BT

HAb KA 7 4175.97  4175.97 4175.97 4175.97 PE 53.05 105. 55 10.16 5.95

qER A At 4175.97  4195.97 4185.97 4200. 97 PB 0. 68 0.78 0.72 0. 65
R &t 47335.93 53743.25  57162.19  59348.83

JE A 4802.65  4802. 65 4802. 65 4802. 65

VAL F ARG -92.04 -90.96 -79.79 -60.73

JE AR At 46152.92  46260.66 ~ 49825.34  55909.43

R AR AL AR A A it 93488.85  100003.92 106987.52  115258. 26
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Wht: AT TEHIME ERRITIN KB 22 T 2R KE9 B
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T EAR. MHFRARE R, RRAFEAZPHTEP EF. INWIERRE L85k T H A IRIE K&K
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KNG TR LBBIERE ., BIEH E RN ETESI].,. BRBENAHZEGE LRT. §
WRAHEE, EEREFTHIRT, AN RILPTEXIKIAM TR XFH RS TR 690 8] BT K
ITO9IE A RIS GF HATIE R R R F, AT A H X sk 8] F2 48 R F AR LT 44T M 59
RE LT RFHARIRS. BFEFTHNRT, ANNEE, HLAIRR XR I A1t RIRE
#2093 09E F o A 3] R LT B RIRPAM IAAT B8 ARE AT R A Z AT 248 A R T g
HE P ez 8,

PR AR A3 )3 KN ST o K42 KNS B P @ITAR, AEATHA IA AT AT VAR A XA
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TERF P, BIFI KRS S ATAEAT AR &6 5] A M A= 152

AT ] % ARE B E R RE S

5



