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3] R AT 2019 FFSIR, 8] RILEIK 834.17 12T (R 1b+0.88% ), &k A%
A 697.35 107U (B F6-2.85% ), Ja#4F)iH 38.2 10T (B H+79.11% ), 4=3F
H A8 34.65 12T (R H+79.84% ). &) g kKA T T, WMoy F
PO TR E) LS Rl b &40 22 R &, 2019 F EFF a3 A Kb £
SATIRAT AR A 223.81 ST/ ELET, PO T 5.57%. &RATIAA, KRBER 4
FH ZIART TG R, N PARE S TAT, KeBA ORI EHE, 1
A K EATI Bk, BAABRFE D SN, RT3
2019-2021 4+ EPS 4% % 0.36.0.45 4= 0.53 7T, L 7T A2t & PE 451 4 18.2.
14.4 2 12.3 4%, 23] & A JRIREAF6G K A KATE, hF RF" 1A,

® R EEAALRITA, A8 BARAFE T4

2019 4 b F 03] Br i oK b )T i A5 AL AR AR A 223.81 ALK ELET, Rl
T 557%. 2019 F EFF e At AR E it 473.18 12T, 2018 F L¥F49
HRAT AN 516 1270, FTvA 2019 - EF a9 AR AR I T4 T 8.3%. 2019
FE¥FARL BB HAME (Q5500) FEM4F3914 4 605.28 T/wb, FlHT
T 8.77%. #4hA, “t = A7 BT £ 7 66 2 2 B AFE S A AT R, 2019
F6 ARBEZER LK 10.4%, BERBAREE EAATFTA, 2019 F3) 7
B A )2 %E & XA,

o Al MR AMBELEY HANe) LFFLLE, FHTHFHF

2019 SF EFSF, E) P EBRALEATE ] S FRATRR T TIARLLE
1,953.75 /¢ F LBt , FElP T 6.15%. —=2 F 4 2019 4 L ¥4 E 244 A
W, g Rt K 5.0%, f 2018 S L FF A w2 R LK 9.4%, ¥k A FTE %,
—RAAH EFFAMERE, AW REAKT 2018 SR, B TR &R
F, KA R ERAFHIF L, 22 REERMEARKE. Aot
NEZF &% o ABEBRIG LT, B &i0nd) 2018 45T FFa9/k4
., FIHANE) AL IS5 8 F L.
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LEL & AtE 2019.07.31
KN (L): 6.52
—FRAKIR 5 (L): 5.78/7.98
B AT RR): 109.98
B AR (ML ): 717.05
FABSRA(TIR): 105.0
B TR (12 L): 684.6
i3 AT E. 12.69%
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Pizbs 2.66 2.54 -21.92
Y3t 3.83 1.44 -11.82
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CBEM-. wh. FUR DS % EAF

4k, BAGe A ¥ EE) 2018-12-05

W 54 A G AT
/AT 2017A 2018A 2019E 2020E 2021E
AL (F 7 AT) 152,459 169,861 172,425 177,254 180,799
3K & (%) 34.0 11.4 15 2.8 2.0
A AE(E % ) 1,793 1,439 5,608 7,100 8,300
3K & (%) -79.7 -19.8 289.8 26.6 16.9
2.0 % (%) 11.3 11.3 14.8 15.9 17.0
% F) % (%) 1.2 0.8 3.3 4.0 4.6
ROE(%) 2.3 2.4 8.6 9.9 105
EPS(#7%/7L) 0.11 0.09 0.36 0.45 0.53
P/E(F) 57.0 71.0 18.2 14.4 12.3
P/B(4%) 1.5 1.4 1.3 1.2 1.1

HHELARARE—R e AW -1- EFRRIRE



2019-07-31 e 48 E I® Hities %Hﬂtﬁ#
W M4HREE

F 7= RRA(E T ) 2017A 2018A 2019E 2020E 2021E M AEE (FHA) 2017A 2018A 2019E 2020E 2021E

ik ke 48538 61799 90095 88560 92571 A 152459 169861 172425 177254 180799
A 9365 15833 55056 38627 57342  FlsA 135209 150659 146923 149159 150154
SRR ST 25448 29279 21824 32901 21779 FLHAAM I 1376 1807 1733 1786 1838
B ysR & 1804 1517 1855 1612 1924 L% A 17 42 23 28 30
FA IR 565 1256 348 1418 322 EHEFM 3969 4233 4797 4790 4782
HHR 7385 9544 6966 9795 7077 BRRFR 0 46 12 15 19
H AR K 3971 4370 4047 4208 4127 WME%A 9406 10470 6275 5467 4449

FERBH T~ 330156 341642 347529 349786 354136  FEAAAIMR K 1188 1146 2117 1658 1635
K HHEF 19317 19370 21275 23179 25084  AAMMAE A -3 -20 -2 -11 -10
B 2K~ 245083 246317 253817 257224 262681  HAwili#H 530 625 625 625 625
R v 13728 13806 14209 14668 15067 A AAIE 2212 1573 2520 2658 2593
HppAER T 52028 62149 58228 54714 51303  ELF|HE 4095 3648 13718 17661 21148

X 378694 403441 437624 438346 446707  FAsMKA 394 176 176 176 176

A R 155950 138206 164338 165019 177165  EikshI 770 388 388 388 388
K2 Bt K 80251 61039 70645 65842 68243  FIHEH 3720 3436 13506 17449 20936
R FANRRATT 15496 14684 14991 15009 15254  Brid#t 1573 1029 4123 5570 7050
HHAS R 60203 62484 78702 84168 93668  4F)id 2147 2407 9383 11879 13886

RS A 130540 163449 163686 153419 137317 YV HMRAMA 353 969 3775 4779 5586
K Mg 123025 155533 155770 145503 129401 V3 BR8] AF)H 1793 1439 5608 7100 8300
HAbAE A f AR 7515 7916 7916 7916 7916  EBITDA 35589 36778 39043 44193 48744

R kAt 286490 301655 328025 318438 314482 EPS (L) 0.11 0.09 0.36 0.45 0.53
JHIRFAR A 16670 18552 22326 27105 32692
B 15200 15698 15698 15698 15698 2017A 2019E 2020E
FARNFR 14913 18337 18337 18337 18337 R KA
Rt & 40151 38988 41435 43875 45707 E AR (%) 34.0 11.4 15 238 2.0

V2B ARG R AR 75533 83235 87273 92803 99533  E Lk F)iE (%) -71.0 -10.9 276.0 28.7 19.7

R RS 378694 403441 437624 438346 446707  JAETEAE)AFE%) -79.7 -19.8 289.8 26.6 16.9

KANRA
EHF (%) 11.3 11.3 14.8 15.9 17.0
HF) (%) 1.2 0.8 33 4.0 46

NERER(EH ) 2017A 2018A 2019E 2020E plZdls  ROE(%) 2.3 24 8.6 9.9 10.5

BEEHALR 29197 28892 44184 17125 53302  ROIC(%) 35 4.1 55 6.0 7.0
ZF)iE 2147 2407 9383 11879 13886  {%fkEES
I 18 HeA 19167 19852 17474 19043 20649 7 R AAE (%) 75.7 74.8 75.0 726 70.4
4% A 9406 10470 6275 5467 4449 H FARLE (%) 2415 228.6 198.1 188.2 151.8
HRBRE 2212 -1573 -2520 -2658 -2593  AFHF 0.3 0.4 05 05 05
TERELY -374 8597 13600 -16579 16947  # b E 0.2 0.3 05 0.4 0.5
iz EIAR 1064 -10862 -28 -26 37 BB

EEEHNER -34060 -20528 -20812 -18615 22369 X F SRR 0.4 0.4 0.4 0.4 0.4
AN 26045 20707 3982 352 2445 MR R AR R 7.3 6.2 0.0 0.0 0.0
KR 2798 -464 -1905 -1905 -1905  EATRKEK R A F 9.8 10.0 0.0 0.0 0.0
H T IAR 5217 -284 -18735 -20167 21829  EBKABATE (L)

EREDNAR 4013 -2368 15851 -14939 -12217  EPROK A (RATHTE) 0.11 0.09 0.36 0.45 0.53
52 B 22582 -19213 9606 -4803 2402  BIREEIEAGINEE 0.71 1.46 281 1.09 3.40
KA 45851 32508 237 -10267 16102 ARET T (GRATHEE) 4.49 4.66 4.92 5.27 5.70
38 JRIG 0 498 0 0 0 fH{imE
FANFRIG I -3338 3424 0 0 0 PE 57.0 71.0 18.2 14.4 12.3
A TR AR -61083 -19585 6008 132 1483  P/B 15 14 13 1.2 1.1

P53 iR -840 6022 39223 -16429 18715  EV/EBITDA 9.6 9.6 8.8 8.0 6.9
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WG AEFE A IR 300 FEAL.
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BRI ARG -124MA, Bt A3 RN AT B 4T 5 H AR ORI £ 20%0A B, R AR ATIRA H .
A RKR6-12MA, Ttz ) RANARRT Bl 1 3% BB 25 SR M@ AT 5% - 20%. ZIF ARG 547 )L
Pk RR6- 124 A, Tt iZ a8 IRANARRT R BT 5 R SR B e AT -5% - 5%. %R A AT .
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