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12 A 19 Baalnd, KB S5E P 25T A F euiT iR, & FREHR
SAl A 1,34, 0.16 12T,

BBEES

O BREEZERITH, FHAMESHEMSE

ARABAE, KA ARITRY A E DL REAL, AR 4H L35 2018 4+
TR A A 12.35%. 1.51%, #aF8) Rk E L Fo A iE & T A BRI
W, EF, 1341085 F 2R E B G IITH, 0.16 10694-F) &3] BA
S AT EAAR G RAT R . TOAA L, A8 ERBIERITR 5 Ffodi EFAMR
BT, SR—LHANISENENRRMA, HARAERHE=E.

Q “+=Z1" EZFE, ARISFERESHEK

2020 4 “+=Z8” ZE—5F, HoREHNERITERAZE, N3 KET
BRESNEER T EREE LA T S T4 B R E— R 7%, 2018
FREANEREZITRLR L H G 75310, A L4 5. 2019 4.3 %
AP T4 K AT, FIIF A 30 7= 5ol 4 R AL FIERAT S, AS
#4 EF. 2020 5L “FZ A7 KEF, ATHEEN FE ST SRR 2 &b KU,
N E) e S S S K,

Q ZEFFNEGE

EAVEHFAE) () KRBT, NS VEALIMTLE R e Rk bik, F42
KEE—WARBZACKRTRORETELER, EARTLAGE M A
MR IR, 8 BT EA T LG a4, MAENE ERATKE IR
5o R A F6 R, AR E) Gl B E S 5k g K RANFRIT A 8] 2019-2021
£ EPS 4% % 0.42/0.58/0.75 /LI, *F5 PIE 4% % 53.36/37.96/29.56 4%,
BT IR AL

Q KRR

R R T, s ORI EABAR, FHATLES.

WSS HHE

(BFA) 2018 2019E 2020E 2021E
EX-2 IN 1084 2076 2565 3070
(+/-) 6.61% 91.62% 23.54% 19.67%
A A 132 260 365 467
(+1-) 125.98% 96.63% 40.58% 28.03%
A (L) 0.21 0.42 0.58 0.75
P/E 104.93 53.36 37.96 29.65
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1 kegrat st 2K,  Aobrdfdtfmd
# %7 ALY 2019.10.29

2 (BB ROI AL G, FERTHF
F4E R 2019.09.03
3(Fmersr Nt R LIPH, ETH
A nik Bt ) 2019.06.28
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1. BREREMITR, FHAHESHEMIU

RABNE, ARBNERIT A F BLIPABRAL, &F 2 &3] 2018 FE Ik 4 5] 4 12.35%. 1.51%, H#
A8 AR E L MANA AR LB A BRH 0. T, 1340 SRR AR ERe G HITH, 0.16 10695 F 2203
RA T e e R FAPARM B AT, TAAt, A8 ERREAFATHRHEMARNGTH, &F—2HAN34F
NEARKML, HATRLERETR.

2. "t=R" WBEZF, ARISHEFESHEK

202054 “+ZA” RE—F, Ao ENFERITERBEW, N AETREFSNESA T IREESLEALT
T B B TAE SR A B N E— AR T, 20184 K EANE FE BITE AR A 51K7.5310 T, A8 5. 201946035 %
A7 o TF 46 RHCT AT, PR 300 7> B lh S R A FILAHAT I, AR EY LT, 20204 % “+ 227 IEHF,
WA F TR B R b s, o8 kg birs ik,

3. EFITM K44 1E

BAVEAF 23] 9 KRB FTMME, A3 AE A oMTILE R 6 Rk, Flaf4 2 R E S —MA KB R AEARTRG
REETER, A RTLA QS RBEFMIRGP IR, A8 BATEA TG L8, AN EBAFTHE
FR T HO KA I6R, KRN LGA BHS kB K. &N 5 2019-20214EPS4 5] 4 0.42/0.58/0.757T/
P&, R PIE4#) 453.36/37.96/29.564%, 4T3 iR A,

4. KRR

SR YIS S E

LI I RAFARFT AR, FRATLES,
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TMIR: = XKIRFTTNE

& NER WL

45 BHA 2018 2019E 2020E 2021E #4i: BFA 2018 2019E 2020E 2021E

Vi N 2682 3586 4147 4855 ik 1084 2076 2565 3070
N4 894 680 680 752 EFA A 627 1087 1329 1573
R 5P mk i - 0 0 0 0 B ABLA AN A 11 20 25 30
R TR 897 1582 1874 2225 ZAFA 75 125 154 181
He Bk 15 25 31 38 £HEFA 155 249 282 332
FaA ik 44 86 105 120 AR %A 200 353 410 482
B 748 1152 1396 1652 WM 4% A 19 25 37 41
Ht 84 61 61 69 TR (32) 17 21 25

R T~ 1721 1837 1874 1884 AAMMAEE SR H 0 0 0 0
ERF R 20 60 70 50 HEHIKHE 8 7 8 8
P ey 0 0 0 0 HizzzTiik 107 75 85 95
B %~ 709 685 658 630 EF)iE 144 282 399 509
K 442 483 547 618 Tk X 0 0 2) (1)
EELE 54 44 38 38 FEEH 144 282 397 508
Hw 496 566 560 547 FiiF#h 12 23 32 41

=Bt 4403 5423 6021 6739 #%FE 132 260 365 467

s /AL 960 1695 1940 2191 YHMEAMA 0 0 0 0
fa it 560 910 1008 1099 Va2 B&a3) 4478 132 260 365 467
FLAT R 233 503 586 684 EBITDA 253 374 503 620
Tl ik 2% 60 135 167 200 EPS (& ##% ) 0.21 0.42 0.58 0.75
b} 107 147 179 208 EEM&bE

R AR 74 99 86 86 2018 2019E 2020E 2021E
KAath 0 0 0 0 ARKfeH
Ht 74 99 86 86 TAMANKE 6.61%  91.62%  23.54%  19.67%

R it 1033 1794 2026 2277 B AEKE 277.60%  95.84%  41.38%  27.51%
b E IR AR S 0 0 0 0 V3B FHENG %410 12598%  96.63%  40.58%  28.03%

V2 B B8 IR A AR G 3370 3629 3994 4462 FAlgeAH

ﬁﬁ#&?ﬂé 4403 5423 6021 6739 EA| % 42.13%  47.66%  48.17%  48.76%

ARETER bR ES 12.19%  12.51%  14.23%  15.23%
ﬁﬁu. BEL 2018 2019E 2020E 2021E ROE 3.96% 7.42% 9.58%  11.06%

ZEEFEHAAR 291 (345) 31 83 ROIC 3.69% 6.20% 7.98% 9.08%
b I 132 260 365 467 12fkteh
18 Resh 95 66 67 69 FFRFE 23.47%  33.08%  33.66%  33.79%
W 4% A 19 25 37 41 H e 55.16%  51.01%  50.00%  48.57%

HEB K 8) (7 (8) (8) AALFE 2.79 2.12 2.14 2.22

TEREEH 43 (317) (203) (247) #FLE 2.01 1.44 1.42 1.46
te 10 (372) (228) (240) #izgh

BEFHAER (27) (189) (91) (63) BH AR 0.25 0.42 0.45 0.48
FARZH 20 (11) (13) (20) Rk R4 1.35 1.99 1.73 1.73
L Erdy 11 (41) (10) 20 RATIRE R 4EF 2.95 3.22 2.67 2.71
e (157) (138) (68) (63) HEIEH (L)

EREDAER 165 320 61 51 K E RIFTHEE) 0.21 0.42 0.58 0.75
PRl 200 350 98 91 HMRZTNLA (R 0.47 -0.55 0.05 0.13
KAFE R 0 0 0 0 HFRAKT (R 5.40 5.81 6.40 7.15
A (35) (30) (37) (40) A&fhrbF

A5 38 hr iR 429 (214) 0 71 PIE 104.93 53.36 37.96 29.65

P/B 4.11 3.82 3.47 3.11
EV/EBITDA 51.80 37.79 28.25 22.95

PR RIR: wind, R E R AT AT
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B VTR IR AR

ARERBE 6 NA R, iEF4ExT TP 300 45095k ha M ARk, X TF:
1. EAN : TR 300 4k +20% A E;

2. ¥&F o AT IR 300 HHEL +10%~+20%;

3. M A TR 300 5K AN —10%~+10% Z Ak F ;

4, mA&F o AT PR 300 AN —10% AT .

1T B9 FVFLR -

UAREBBE 6 NA W, ATk4g#Anad T 7 K 300 f5 4009 dksk g AAnk, & L4 TF:

1. A% : A lAgHAast 77K 300 458 & +10% A Lk,

2. T fTRAEHAEN TR 300 A58 RN —10%~+10% A L ;

3. A% T4k At TP K 300 B EA A —10% AT,

BANELREE, RRHEAT THAHM R A RE G FARERIFRAT A, KA AR IFRAR, 2T AT
L,

HED: BAFEAREZHIEAGRTRETAMIAGERFEL, RS i3 0LWUAR LT 2H R E, &7
FH R AAARSE X R R R My 46

EERARKERT

ARE DI BIERD A RS (L EE P HILE AR GIEAZT LR LS T4, 28FTiE% 5 4 : Z39833000)
FE. ARE P A B RB T RAVAA TR AT A, 23 FIEFR A R &) B L KB QLT RAR AN
87 ) ST AT B A9 AR, EAN R T TAETRIE, CRRIEAT O 20 DN R R AT, K F)
ZA KT R AE B AR B R E TR B AT AL S

ARERB AN GE PESFTZN. AN R BEKEAMNE ARERLLARNNGLREF,

AIRER R AR-EAEE 00 B B 9 S RI0T, BAEMIFLT, ARE T 01E 8 RATR L & LI R S ITEAT A
FAIBW, B H R YA RRE P 81E &A T LT Z R, FRR R EFEE A 0RIT B, W5 RAUFHFEE K.
AR RA AL AAREPTE B — B R, A 8] RIRK RIEA R 3 T ARAAEAT R AL,

AN H AR AR EMEILAELTRARERRBEAFE, RARRAOS T ERO LR PBEAESARSEE
BB — T i Fa/ R H S AN AR TR B E ARSI HE TG 5. AN3)H
KECHENG, OB TTAEL LB T L SIRTT TR EE SARSETHERLRENR— LGB XA

ARERABI RN IR, KEENNFAB @R, ETHMEIAAARFUEH X L4H . KA. i ARE
RN A B FIR, HAFRERE WL, 2L EVARE LN AF KA BH, HRTERARE R
Mo RERMAAZERIIE, HAARSN, B YRIZMEGEHETAE. Ao S F KRG @ i8R BT A,

A IESF A

LT @A 729 5 E R ARk 29 &
HLB A 200120

#,7%: (8621)80108518

A (8621)80106010
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