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Y 3 20~22 4 A) R TR M 45 A 61/70/70 12 4, 3+ PE 29X/26X/26X, At -4.33  -18.07 3.64
Yeik “HHT R4 b 171 7.53 31.03
- 77 o o= <, 3 /"}1&7} &R : Wind
ORRARF: T AL SR bR RS
STt A gﬁﬂrﬁﬁféﬁk ¥ 4% P 43EK
P e b dT, BEH LS KER
w i 2018 2019 2020E  2021E  2022E 5383, (000063.57) 2010 4L
FEPN (BF L) 85513 90,737 101573 105887 106,397
NSNS 21.41%  6.11%  11.94%  4.25%  0.48%  ceeeeeeeeiin 2020-03-28
FAE (57 L) -6,984 5,148 6,076 7,015 6,956  EAENERK, 2ERILLAFLEHAE
L e 252.88% -173.71%  18.03% 15.45%  -0.84% rwt ¢ i, (000063. SZ) 2019 F=5
_ P
EPS (1) -1.67 1.22 1.32 1.52 151 T 9019-10-29
ROE ()25 3) (#%) -23.96% 14.67% 11.70% 12.38% 11.47%
P/E -23 32 29 26 26
P/B 5.6 4.7 35 3.2 3.0
FH kB Wind, K XIEEFLHTFAN, BABE A 2020 £ 08 A 28 |
BOE 2 B g — T4 5 7 B -1- WEFR I AT



2020-08-29 H3XiEif,

£, KAk A

EVERBRIGHT SECURITIES

W4k 5 A A TR
Ak (FF ) 2018 2019 2020E 2021E 2022E
ELIX IN 85,513 90,737 101,573 105,887 106,397
R, 57,368 57,008 66,794 69,505 69,867
B Fe AN 2,507 3,062 1,766 1,799 1,828
Hta B e 638 931 1,016 1,059 1,053
A2 5 ) 9,084 7,869 7,821 8,153 8,171
&R A 3,651 4,773 4571 4,765 4,756
A3 A 10,906 12,548 12,924 13,312 13,711
W %% R 281 966 811 180 87
BB H 294 249 200 200 200
2 Ak A -612 7,552 8,283 9,328 9,250
FHAER 7350 7,162 8,080 9,328 9,250
BT A3 401 1,385 1,616 1,866 1,850
F)8 6,949 5777 6464 7,463 7,400
YR ARE -383 280 388 448 444
12 B A 8] A A iE -6,984 5148 6,076 7,015 6,956
EPS(# % #7 & A 3) -1.67 1.22 1.32 1.52 1.51
Renisk (BAHEL) 2018 2019 2020E 2021E 2022E
BEENNER 9,215 7,447 15183 6,880 11,281
& F) 8 6,984 5148 6076 7,015 6,956
8 P4l 2,507 3,062 1,766 1,799 1,828
FEBF AN -16,310 6,988 6,778 2,883 -1,900
A 11,571  -7,752 563 -4,818 4,397
BEREHTENLR 966 -6,023 2,917 -400 -370
HH AT -4,507  -4,667 1,426 -550 520
KT TN 3015 2,327 0 0 0
HAb T T 526 -3,683 1,490 150 150
BEEHILLRK 888 5722 -14,111 -1,510 -2,949
AT 0 35 386 0 0
T s L 5812 9,953 -27,158 0 0
T8 R AL -8,004  -3,096 -358 2,880 441
2R 8,975 7,372 3,988 4,970 7,962
FER/AR
ZAIEEAH (%) 2018 2019 2020E 2021E 2022E]
ER I 32.9% 37.2% 34.2% 34.4% 34.3%
EBITDA # 75% 15.0% 12.4% 12.8% 12.6%
EBIT % 45% 11.7% 10.7% 11.1% 10.9%
BT 4 ) i & -86%  7.9% 80% 88%  8.7%
)a 4 ) I A 82% 57% 6.0% 66%  6.5%
ROA 5.4%  41%  49%  54% = 51%
ROE (#:%) 24.0% 14.7% 11.7% 12.4%  11.5%
2% %4 ROIC 10.0% 19.4% 19.7% 20.8% 22.2%
i 2018 2019 2020E 2021E 2022E
KRR 75% 73% 58% 57% 55%
R F 1.04 1.19 1.75 1.84 1.94
ik F 0.76 0.87 1.36 1.46 1.60
VAEAR B B 4 1.07 0.94 5.12 5.59 5.98
B KR Btk % 421 346 1213 1293  13.42

KA RB: Wind, EXIEAFRAHAAMN  E: B RFEAF G L

*7 k& (FFA) 2018 2019 2020E 2021E 2022E
bY Val 129,351 141,202 130,908 138,989 143,845
Ly 24,290 33,309 37,298 42,268 50,230
N 1,477 561 0 0 0
PRl E 21,592 19,778 20,347 21,211 21,313

B 2 0 0 1,073 825 1,106
A (&4F) 2005 1,023 2,531 2564 2,720
HH 25011 27,689 21,464 22,255 19,616
AR T 9,167 10,161 14,165 16,588 16,969
T A 92,848 102,567 97,674 106,612 112,890
HtA s T A 0 0 0 0 0
KA AR 3015 2,327 2327 2327 2,327

B &5k 8,808 9,383 8132 6,814 5427
AT 1,296 1,172 984 843 737
R F = 8558 7,719 7,648 7,536 7,444
A 186 186 186 186 186

H AR R T 4671 7,089 7,883 7,883 7,883

I N i 36,503 38,635 33,234 32,377 30,955
ki g 96,390 103,248 75,731 78,611 79,052
s 23,740 26,646 0 0 0
AT T 2 19,527 18,356 22,124 23,401 23,437
FAT FHE 7,916 9,373 9,628 10,007 10,198

T 2 0 0 4512 3449 4621
HAemH Rk 2,760 2276 4,072 4,903 5,089
Ak At 89,377 86,371 55925 57,872 58,189
KA 2,367 10,045 10,045 10,045 10,045
A 0 0 0 0 0
e e RS fi 4492 6660 9759 10,692 10,816
FEA R At 7,013 16,877 19,807 20,739 20,863
BARS 32,961 37,954 55177 60,377 64,792
A 4193 4,228 4613 4,613 4,613
NARA 13,769 14,920 26,139 26,139 26,139
Ko B iE 6,983 11,680 16,911 21,663 25,634

)2 % HE N E A 29,150 35079 51,914 56,667 60,638

R FEAE 3811 2,875 3,263 3,711 4,155
VaLE S 2018 2019 2020E 2021E 2022E
A5AE B A % 10.62% 8.67% 7.70% 7.70% 7.68%
IR % 427% 5.26% 4.50% 4.50% 4.47%
W 4% R % 0.33% 1.06% 0.80% 0.17% 0.08%
KRR & 12.75% 13.83% 12.72% 12.57% 12.89%
FAZHL R 50  19%  20% = 20% = 20%
LSk 2018 2019 2020E 2021E 2022F
=y il 0.00 0.20 0.49 0.65 0.64
BREZETIER 220 176 329 149 245
R AR 695 830 1125 1228 13.14
AR N 2040 2146 2202 2295 23.06
(X ECEad 2018 2019 2020E 2021E 2022E
PE -23 32 29 26 26
PB 5.6 47 35 3.2 3.0
EV/EBITDA 28.9 13.7 13.9 12.7 12.3
1SN 00%  05% 1.3% 1.7% 1.7%
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