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GORAL TR IR Z 5263 F &, TG 537 TR, st R eEEE. 5. ¢
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FA% B AR vh 2019 SFAEAN F A EE, 2020 4F. 2021 FA AN EIEKFE A
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Bp 2020 SF KT 60%35 ik 5 5 4 5 4 B R & 1 42 880-960 7 3k, 2021 F ~M&T
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#A5: BHA 2018 2019E  2020E  2021E #4i: BAH L 2018 2019E 2020E 2021E
ik o 1,584 1,800 14,892 31412 Ak 22,113 22,461 49,719 56,892
R 23 9 9 20 23 ERIN W 19,851 18,000 29,146 34,839
SR 2 500 501 1,109 1,269 B AT A 30 30 67 77
AR 235 214 346 413 AEE R R 736 810 827 868
B 4,234 3,420 5,538 6,619 &30 %A 683 1,016 1,067 1,120
AR 426 432 957 1,097 W %% A 329 401 100 0
Vil o 6,988 6,376 22,862 40,833 P75 RALAR K 28 28 0 0
K K 27 30 30 30 INMET S 0 0 0 0
K HPEAIEH 133 133 133 133 FERN -11 276 414 0
A 9,236 10,118 11,586 12,904 &F)iE 466 2,452 18,927 19,987
I 3,073 4,476 5,976 7,476 ERIRIN I 64 93 93 93
E% % Vi 346 257 231 208 Bk &k 118 73 73 73
B 1,523 1,470 1,562 1,674 FIEER 412 2,472 18,947 20,007
A AT 14,338 16,484 19,518 22,425 P AL 11 64 490 517

et 21,326 22,860 42,380 63,258 &)@ 401 2,408 18,457 19,490
K2 BB 3,694 3,894 3,894 3,894 VIR FR AR A 208 0 0 0
JLAYZ 3 1,349 1,223 1,981 2,367 JABARANE) 4A)E 193 2,408 18,457 19,490
J A TR 1,668 1,440 2,332 2,787 NOPLAT 722 2,799 18,555 19,490
FE R 311 316 699 800 EPS(H##) (7T) 0.08 0.99 7.55 7.97
F 7 Atk 1,573 1,652 1,734 1,821

—FREEEERS) Tt 959 959 959 959
H A 5 0 0 0 0 EEMHLE
B R ARAt 9,778 9,801 11,926 12,970 2018 2019E 2020E 2021E
S P 3,345.00 2,845.00 2,345.00 1,845.00 mKEEH
FLAT B A 527.00  527.00 527.00  527.00 RPN 7.3% 1.6% 121.4% 14.4%
H AR it 857 857 857 857 EBIT 3k % -5.3% 287.9% 562.9% 5.0%
A R ARAT 4,729 4,229 3,729 3,229 AERAA R -63.2%  1145.2% 666.3% 5.6%

A bt 14,507 14,030 15,655 16,199 FKAlEEAH
VBN ARG 6,479 7,692 24,790 44,327 ESIES 10.2% 19.9% 41.4% 38.8%
v HRE RS 341 1,138 1,935 2,732 SRS 1.8% 10.7% 37.1% 34.3%

TR & A 54t 6,819 8,830 26,725 47,059 ROE 5.9% 27.3% 69.1% 41.4%

A fFA R AR A 21,326 22860 42,380 63,258 ROIC 4.8% 15.5% 53.2% 36.0%
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AERER I iR 68.0% 61.4% 36.9% 25.6%

25 BHA 2018 2019E  2020E  2021E 1h 4R 137.6% 102.8% 32.1% 17.2%

REFDAER 1,676 3956 17,878 20,216 ik RS 71.5% 65.1% 191.7% 314.8%
AN A 1,644 3,744 19,647 20,721 ® L E 28.2% 30.2% 145.3% 263.8%
B -905 813 -2,118 21,082 BiEGEAH
BB R R -170 -7 -751 -230 B R 1.0 1.0 1.2 0.9
BB AT R 1,661 -271 2,115 1,030 JINShRER BIAER B 7 8 6 8
e -554 -323 -1,015 -222 JIASRKE FIEER AR 29 31 23 26

B FHAER -3,148 -3,063 -4,125 -4,138 YeWIE L3 69 77 55 63
AL -4210  -3,131  -4032  -4025 HBEAEAR(T)
FEAIE A 0 0 0 0 T 0.08 0.99 7.55 7.97
FAl KA = A 1,062 68 -93 -113 R EINAR 0.69 1.62 7.31 8.27

BREFEDHALRK 1,648 -677 -661 442 B3 2.65 3.15 10.14 18.13
A 2R3 2,260 -300 -500 -500 fEfEE
W 4% 7 -1,961 -3,934  -58,854  -62,149 PIE 185 15 2 2
g 84 84 84 84 P/B 5.5 47 15 0.8
oA K I 7 A B A 1,265 3473 58609 63,007 EV/EBITDA 56 24 5 4
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REE TS B 010-66500809 zhangyujie@hcyjs.com
ALt AR BBAE 22 010-66500827 duboya@hcyjs.com
K IEIE DA E 2 010-66500817 zhangfeifei@hcyjs.com
. . (E¥-X=1 A& %38 010-63214670 houchunyu@hcyjs.com
b TALA B R
3N A& 238 010-63214683 houbin@hcyjs.com
d=k AEZE 010-63214683 guoyunlong@hcyjs.com
x| 5% AR 238 010-66500867 liuyi@hcyjs.com
AR A E Bh 3R 010-63214683 dana@hcyjs.com
TK4F FrRBNZE. T IRAAM 4 E 0755-82828570 zhangjuan@hcyjs.com
JETIH BB E R 0755-83715428 wangliyan@hcyjs.com
TR SR ERR 0755-83479862 luoyingyin@hcyjs.com
TR AA A AE 3 BEE Atk 238 0755-82756805 duanjiayin@hcyjs.com
RAF Az 0755-83024576 zhuyan@hcyjs.com
E HELZE 0755-82871425 huajie@hcyjs.com
oFHF A& Bh 3R 0755-82756805 baogingging@hcyjs.com
% 5% AR R IRAE 021-20572588 shilu@hcyjs.com
b5 LPAE R 021-20572559 panyagi@hcyjs.com
IRAEHE SR ERR 021-20572585 zhangjiani@hcyjs.com
1Tk = AEZE 021-20572591 heyiyun@hcyjs.com
FTIE A 23R 021-20572590 keren@hcyjs.com
b 3 oy AE R 021-20572509 jiangyu@hcyjs.com
AR A& 2R 021-20572581 shenying@hcyjs.com
F1R AEZE 021-20572506 wujunl@hcyjs.com
F A AR AE 238 021-20572582 dongxinzhu@hcyjs.com
ETrE AR AE 238 021-20572559 wangziyang@hcyjs.com
i AAE B R 021-20572548 shijiawei @hcyjs.com
EF B A 1E B 32 021-20572591 wangligiong@hcyjs.com
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