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2019 F¥—F ik
LR, A RRA K

o LG RMY, RNKLLHE

ZN3) 2019Q1 Bk 5.27 12 (+3.81% ), Ja4%4)i8 1.551¢ (+35.15% ), kAR TL, £H
18Q4 sl RIRSMG A EEE N 809 R TR AFIF 7 A7 Sl ATRN . AREH
$PrE. 19Q1 £4)% 58.14% (+6.96pcts ), #F]% 29.48% (+6.84pcts), EE4EE M
% 20.11% (-2.96pcts ). % 3% A% 2.83% (-0.28pcts) A 18Q4 RN L FFHi5L. 19Q1
A5 4.58 1¢, Flruiianigk 38.81%, 3] RAM#HES AL, 19Q1 AL # A 1822 7%
(+215.63% ), ERNSHACA T TH KRB EEFHAE, 1901 4 EH &, BEF5F
B4 4.951C (+2.41%), BEHILEFAAH 0.041C (+108.29% ), WA FAIFE &
19Q1 F K 248 B K2 0.42 12, FlreiA#ndg &k 434.99%, R NE) A& sk . 6
BTt 5%, EEBTAZARE.
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F.BME. RBRES A LHF TS, N ke b —REMEE L, KR, Ko
. FEER FIME. METRE. RETREURETRAES 23 L7 R#tiTih
1k, $egl, A8 A REABATRARBE Fo )3, RATRREA S, BIEZNIITES
5 Zebifk. Bl 5.3 FrAREMERGMBE 1.6 Zobe R F A T LR A A B TLEMB~
IR
o —ELELFIT, REARF TR
NE BN T BT R FEAT LA H. o, A8 BRI KRR 1R, X,
EER, BFEEyAEH T8 (809 WE), EETH (3G, REALDRAINF 5
A Fd (¥ T, BweL) F. REFH, —KRELRATHZ0 a3 RE £, -4
TG BRI R B RMAR, 2L TR, RETEARE, HESHE TR, AEHFE
M, FIsEE R EIAME, BB EAR WA T G4 E ML,
® L FEK
FANVAE 2 8) R o W SR o8 B A S AE FAR AL, T 2019-2021 4 EPS 1.01/1.23/1.50
A, s PE30/24/20, %3 “EAN” P4,

® AR

RS AP R TATN; A4 AT,

A AR AH G348 47

2017 2018 2019E 2020E 2021E
RN INCE ) 1,520 1,914 2,395 2,950 3,555
(+/-%) 35.6% 25.9% 25.1% 23.2% 20.5%
A8 (7 7 L) 414 662 794 973 1183
(+/-%) 61.0% 59.8% 20.0% 22.6% 21.6%
B TN O E A 0.52 0.84 1.01 1.23 1.50
EBIT Margin 28.9% 36.5% 37.0% 37.4% 37.9%
4% ik 3 % (ROE) 21.5% 26.8% 26.2% 26.2% 26.1%
W A % (PE) 54.42 35.72 29.76 24.28 19.97
EV/EBITDA 46.3 31.9 25.0 20.4 17.0
4% % (PB) 11.69 9.56 7.80 6.37 5.21
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FortRR: wind, BEEIEHR 2 FH 5 AT 22 FAtRIR: wind, EMZIERZ AR T AL

o b 8) AE 4T bb

EEAE R T ARG, RAVAER B T AR a0ERAL, T Rokb4Frbig,
B = 23 E 18 SFF3R, HEATELER 2019 4-2021 4+ EPS #= PE.

A 1: TS AL

) BK wE OBRH (L) EPS PE

PR (12) 2019-04-19 2019 2020 2021 2019 2020 2021
Rk FEAN 2348 86.94 1.98 2.33 2.72 43.91 37.31 31.96
F Rkl SN 74 22.61 0.70 0.91 1.15 32.30 24.85 19.66
14 1.34 1.62 1.94 38.10 31.08 25.81
ERAER FEAN 236 29.94 1.01 1.23 1.50 29.76 24.28 19.97
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cuosEN
W& MRS EE
FERfR (BFL) 2018 2019E 2020E 2021E QM A% (BHT) 2018 2019E  2020E  2021E
BNEFE N 1128 727 1286 2021  EiAbdA 1914 2395 2950 3555
B R 12 9 11 12 BlRA 847 1047 1280 1525
R R 330 330 414 509 B Ak H A B A 30 38 48 57
p-RN N 340 1557 1770 1955 A R 281 349 431 520
R F A 1810 2624 3480 4497  #EFR 59 74 90 106
R 934 910 868 816 W 4-5% A (3) (13) (14) (23)
TR = B St 155 148 142 136 #AIKE 53 20 18 15
FFM S H 80 80 80 80 K BALBNAMAEE ) (3) 3) (3) (3)
K HAAILFE 0 0 0 0 Hfln 34 0 0 0
* & 2978 3762 4571 5530 & kAl 786 918 1132 1384
HE BB S A Ak AR 0 30 30 30 BAsNEIKE ) 15 13 10
JLAT R 74 151 197 245 F178 &R 778 933 1145 1394
H A R AR 326 455 543 632  FHAFALEA 117 139 172 210
FKsh A it 400 636 770 907  VHMARE 0 0 0 0
KB A A 0 0 0 0 2ATRAG SN 662 794 973 1183
HAw KI5 A 107 99 93 87
50 i it 107 99 93 87 playih 2 AG-WEN) 2018 2019E 2020E  2021E
R Heait 507 735 863 994  &AHE 662 794 973 1183
bR FR AR 0 0 0 0  FHABMES 0 0 0 (0)
B AR E 2471 3027 3708 4536 FrEHE 58 87 95 100
Rt A AR 38 63t 2978 3762 4571 5530  AAMEEHIL 3 3 3 3
W49 ®3) (13) (14) (23)
£ 4 5 AEE AT 2018 2019E  2020E  2021E ISP E) 635  (1016) (171) (151)
R 0.84 1.01 1.23 150 #=® (0) (0) (0) 0
IR ATA 0.15 0.30 0.37 045 ZEZEHALR 1358 (133) 900 1135
B 3.13 3.84 4.70 5.75 AT £ (208) (60) (50) (45)
ROIC 27% 31% 37% 43%  EEHFNLK 0 0 0 0
ROE 27% 26% 26% 26%  #/EEHALRK (208) (60) (50) (45)
ERIES 56% 56% 57% 57% ARG MERE 0 0 0 0
EBIT Margin 36% 37% 37% 38% RARA T AL 0 0 0 0
EBITDA Margin 39% 41% 41% 41%  EAFREA. FLE (118) (238) (292) (355)
N3 26% 25% 23% 21% HeaFRNLA 73 30 0 0
AN K E 60% 20% 23% 22%  @EEHALR (164) (208) (292) (355)
= R E 17% 20% 19% 18%  RAELHEH 986 (401) 558 735
S 0.5% 1.0% 1.2% 1.5% R T a6 B AR 142 1128 727 1286
P/E 35.7 29.8 24.3 20.0 BRI 1128 727 1286 2021
P/B 9.6 7.8 6.4 52 Al AHALA 1079 (234) 811 1048
EV/EBITDA 31.9 25.0 20.4 17.0 M#&H QALK 1151 (193) 823 1068
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