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G KA ZFAR: 2019 AT =5 S ILE LN 37.97 10 70(-20.21%), JaH
% A)iE 1.39 T(-91.74%); £+ =FEFF PN 12.08 12T (-17.81%), Va4
AF)EFTIR 054 100, T BRAHF = —=ZE-Fna) 2018 FIkm SQM 4k
3B5MCEN, ZFEILRERDRRKFEM SR AR—F EH, EFFEM 55
GMONPLIA SR 53%; —RZFE EEF AN TREFR=FELAE—F
THE, ERRARFLET 53%A4, BEANFLRSE.

® AT KIFE £ 2019 £ FHHF Wk, ST T LIRS 2020 L5
AT AL = R IARA, TR R A 225 . I8y T RHE 2 F
kA, LMk B e 2017 T FAE, ARG SRt B 4G B LA
2019 4 FH4-2020 4 L4, f 2019 4 F 4552 B 1 AN BOR BRI T 45 44
B, EAe T R AGMB), AL 2019 TR ILRAIBE R K. ARALGE I
G RN AZAE B Y e £ MY R A, L Hidet, MR AW L RE,
B AT B BAR AR kK 6 77, EAMKT R A6 ALK, KA F424
B O RALE AT T PR, TOARIATE B A R F (10-12%), Eib
s F b EAT AL B M4 8) R, — S AEBRA T IR, A AAF R AR
BAT R GGAT A A B, diFstk., RNEREA, 2020 F09F5 R KEL
5T 2019 5, HA—REABNAXRAZFEIN 200 7 A0 ) F eI BUR B 47, L=
R h 2020 B A B Sk KHUAEARE h £ Al 4 — 2,

® N M4 FIRLEAAFEI MRS, B CRARE P

8] ZAT 16 6 R K PRER R AR 4 AL, MAA NG BL 7 RER P, KATA
A BEAFRE SR HIFEN R A, FIRE, 8] Ul it RATA AR T S b 12
#, ARBELFNNERXAMF H XFBTEMAZAM SR, KA
W5, 3 F AT b KR VA BAR GRS ITAL e E R IEE, 8] FALKR AR
BAE T RALIATR, LB ERRFXATRERELA], BIBN 8] = F 4t
LR EoHr, T8 2019-2021 VaE441E 4 1.0. 10.6 4= 19.6 127,
YdFatNE) 8y RARF PR

® R4 /3] #hfabE| 15

BARE (LFTLR)

R E & BFIE 2019.10.21
B AN (L): 26.02
—FRAKIR 5 (L): 22.75/39.97
B RA(TIR): 11.42
B AR (ML ): 297.15
FABSRA(TIR): 11.39
AR AR (12 ): 296.46
if 3 A #HF & 124.15%
Bt — 4 A %

24%
17%
10%
3%
-4%
-11%
-18%
-25%
2018/10

2019/01
R

2019/04  2019/07

WA300

2019/10

K ERE (%)

Pizbay 1.28 0.37 -30.57
3t -0.12 2.28 -6.78
#a £ IR

(R FA4E L 4T R CIRHEIY
2019-09-25

(W4 IR IR, % EEHN
H R ER AT 2019-08-22
€2019Q1 £A4| FIRRF, XTS5 Rk
K AR 2019-04-29
(BLRANTFRATRER A, FAREMA
EHALY 2019-04-11
LR A RIT, A% 8 FATL
$7%) 2019-03-29

W G-t E A bR AT
AR 2017A 2018A 2019E 2020E 2021E
B AL M (F F ) 5,470 6,244 5,083 7,015 8,017
HKE (%) 40.1 14.2 -18.6 38.0 27.1
A8 (E % ) 2,145 2,200 100 1,056 1,962
K E (%) 41.9 2.6 -95.5 955.6 85.8
25 % (%) 70.1 67.6 48.4 47.0 50.5
A% (%) 39.2 35.2 2.0 15.1 22.0
ROE(%) 24.6 235 11 10.5 16.6
EPS(H % /7T) 1.88 1.93 0.09 0.92 1.72
P/E(1%) 12.8 125 2743 26.0 14.0
P/B(1%) 3.0 2.7 2.7 25 2.2
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F 7= RRA(E T ) 2017A 2018A 2019E 2020E 2021E
ik ke 7865 3868 3595 5151 5110
A 5524 1943 1525 1754 1783
IR SR E T 1611 171 1093 2031 1940
Fop B R 78 47 55 86 93
FA IR 19 20 12 33 24
B 477 561 784 1122 1143
EMAD R 156 126 126 126 126
FERBH T~ 9975 40766 39341 40718 41684
* B K 660 30408 30008 29508 28908
B 1467 1680 2028 3278 4476
T = 3014 3054 3015 2976 2935

H A AE RS T 4834 5623 4290 4956 5365
X 17840 44634 42937 45869 46794
s ik 2530 4387 11793 24139 28284
F2 HAAE K 842 1938 4152 15590 19855
AT AR A 674 1129 1207 2104 1831
H A 1014 1320 6434 6445 6598
RS A 4675 28309 19279 8748 3217
KA 3960 27654 18623 8092 2561
HAwdE RS itk 715 656 656 656 656
RAxA-it 7205 32697 31071 32887 31501
Y ERFRARAE 1565 1801 1834 2141 2711
A 1142 1142 1142 1142 1142
AN 4190 4203 4203 4203 4203
Rt & 3721 5693 5814 7050 9345

V2 B8] R AR 9070 10136 10031 10841 12582
il i &€ 17840 44634 42937 45869 46794
NEAER(BH) 2017A 2018A 2019E 2020E 2021E
BEEHALR 3095 3620 2426 2339 3590
AR 2612 2804 133 1363 2532
I 18 HeA 234 261 260 357 505
4% A 55 471 2242 1526 1190
HRBRE 27 -539 -410 510 -610
BE KL TH 46 678 178 -419 -49
HM2EIER 173 -55 22 22 22
X ZFHAER -1469 -31162 1552 -1246 -883
AN 1560 3428 -1025 1876 1566
KK 216 -27738 400 -1209 600
HEME T NAR 307 -55472 928 578 1283
EREDNAER 2264 23543 7159 -12028 -7080
F2 HAE K -522 1097 -548 274 -137
Ktz 2026 23693 -9031 -10531 -5531
38 I 148 0 0 0 0
K ARINARIG o 1549 13 0 0 0
HAMFEF IR -936 -1260 2420 -1771 -1412
P53 iR 3808 -3973 -3181 -10935 -4373

FIBEE (FHL) 2017A 2018A 2019E 2020E 2021E
ST ON 5470 6244 5083 7015 8917
=LY W 1633 2023 2622 3717 4418
B A HE A B m 56 209 41 56 71
=I5 38 44 36 49 62
%A 258 369 346 372 446
BEE 3% A 0 49 56 56 71
453 Al 55 471 2242 1526 1190
T = BAE K 7 14 10 14 18
A RMEE B -7 -9 -9 -9 -9
Al 4 3 5 5 5
A S 27 539 410 510 610
L 2 b 3426 3586 125 1718 3233
ERIZI NN 50 65 65 65 65
RSO 24 17 17 17 17
FEEH 3452 3634 173 1766 3281
P #g#t 840 829 39 403 749
A8 2612 2804 133 1363 2532
VR R AR A 467 604 33 307 570
V3 BR8] A1 2145 2200 100 1056 1962
EBITDA 3775 5442 1405 3018 4709
EPS (/L) 1.88 1.93 0.09 0.92 1.72

2017A 2018A 2019E 2020E

RKEA

B Ak N (%) 40.1 14.2 -18.6 38.0 27.1
2k A1 (%) 54.6 47 -96.5 1276.1 88.2
V2B T ENE) 4 E (%) 419 26 -95.5 955.6 85.8
KANRA

EA)F (%) 70.1 67.6 48.4 47.0 50.5
#F) % (%) 39.2 35.2 2.0 15.1 22.0
ROE(%) 246 235 11 10.5 16.6
ROIC(%) 47.1 50.7 133 238 335
PEAREE A

R R HRE %) 40.4 73.3 72.4 717 67.3
R (%) -4.3 237.8 226.4 212.1 1716
Vil R 3.1 0.9 0.3 0.2 0.2
#AE 29 0.7 0.2 0.2 0.1
TEEH

ER = RAsER 0.4 0.2 0.1 0.2 0.2
LR K ) 4 36 45 0.0 0.0 0.0
FLAT R 3K B 4% % 3.4 2.2 0.0 0.0 0.0
HBEABAF (L)

B A (R HHE) 1.88 1.93 0.09 0.92 1.72
BB RIS 2.90 3.09 2.12 2.05 3.14
AT (RATHEE) 7.94 8.88 8.78 9.49 11.02
B R

P/E 12.8 12.5 274.3 26.0 14.0
P/B 30 2.7 2.7 25 2.2
EV/EBITDA 76 10.6 40.0 18.9 12.0
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B R EHLA

P RIEFATLIPRIRR: HBHF, TR @
EicHs AK6- 124N A, FHZAT kI8 R IR T R B 5 R4
Ll ¥ Ak6- 1240 A, T AT LB R ENA RS R T H A EHBEEFT.
=) 4 : Ak6-124NA, FitizA T k484 I TR AT B A k4840,

WG AEFE A IR 300 FEAL.

HITRIEH N BN R RARE. 5. PB, =&

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 .
=] 5 : AR6 - 124N A, T8 IRANARST B # 3% B f FR SR Ma L 5%0A L. X R AT IR .

3 R AR A PR 300 F54K.

DT AEAE T ik 0 B PR MDA
AL BT LA 0 T A T EATBIR, REMBIR TR FHE ST LR BN ERRE . RS £ 6 BAPEA T F A
AR GA B PR, fEEL%E R IARIEFT 3 BAEA RSB N T .
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F O RIEAR R A PR ) 24 BHEARHER A E, EEERRTEN LT,

AR A7 B RIS I AT PR3] (AT R ARSI RGER ) @ EAMBIAAZR P (AT RAREP ) R4, REAFRERERE
X . BR. RT REC AT R RN 0 kAR AL,

AT RIEAL T BRI ARE DAL AL P . KRS R L ELH I RIESALF 00, BTIEMA, RAFERIELE P F
BEAHE SALA, oA EF A RIEAE P, hABTR B R,

ARE B RN ERBE S BAE LR, FIRMRITE P 8T, FEEAE R AMIEARL
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U5 A e W 56 64 5 ) SR
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7%: 010-69004649
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