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® FABEATLNFELF, KIRFEEF R RBRA

28] R AR 2019 = 4R, SILEIK 25.81 125 (Bl Hb+3.65% ), YAEEA)iE
2.53 1274 (R H+10.99% ), 4edF4F)iE 2.50 1270 (Bl +10.25% ), 4%
B 25 X EFTRE IR, BN 7GR EARA ERFEEFT R, A
B LKA AT Y B R BLE B IS, KRABRBIE LA =0k 5, Na) %K
BRI KR TP RIEE RAER, RAGYIT AL 3] 45 Rk 438 K43
TR, &AFHHAE) 2019-2021 4 EPS 4% 4 0.55. 0.73 42 0.95 7T, HAT
WMt B PE 2304 18.4. 13.8 4= 10.6 4%, 4# “RAIEH" IPA.

o EFiTH AR, RA RWipit

2019 4F3T = & F N #7397 % 27.36 1270, HF 42K (EPC+EP) # 21.14
170, #iF2E% (BOT) #6221, B Al TAEXE KA AN EFTITE
B3 Ah 3975 1L, HIFZRTEAYMT RO T2 A 21.35 12T (Flre
+90.29% ), KT ARIIE T HLH 32.30 1270, kA 2019 4/ 5] 15 B £ R
BAF sk, 23] 2019 87 = FF 6915 BN A 9.95 1250 () b+13.32% ),
B BN b B B2 2018 4 K 8 29.57%3% F 5 B AT 49 38.55%, 4\4] h9iE
FEPNAEE TR EH— PRI, BFAS AR I, LA E 5
T e ) .
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2019 4 7 A 28] 38 FINBREAR A Z 0k R H Ao 58,2019 - 9 A KR AR
454k 15% MR 2k R H], TakJa 2k Gk B R 5 FRis 4l 3] 26.63 % &9 AR
Zak ER R AANE) FIR LA E - KRRAZE, BRIERRRBMLS, N
8 AL KO KR TAER B 49 4IRS, Ak = NSRRI T KITIR
PREH E-F09F73E R B F 30%4915 R SR EIR L. A X&) KRB BN
aFar IR, =k & A 3R E) 69 IR AR R B S AR B A& A Bk g
K.

o Xeir: TR EM, KELD)
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LEL & AtE 2019.10.28
KN (L): 10.1
—FRAKIR 5 (L): 8.07/11.57
B (TIR): 6.7
BT (L): 67.7
FABSRA(TIR): 5.49
B TAL(LT) 55.49
i3 AT E. 40.16%
A — A H
31%
25%
19%
13%
7%
1%
-5%
2018/10 2019/01 2019/04 2019/07 2019/10
ESRIEIN PN YIR300

K ERE (%)

Pizbay -2.12 3.23 -1.62
43t -0.2 4.99 22.1
#a £ IR

(= E R MRS, RRBFEESL
5% KR4 TAEY 2019-09-19

(T FAEKFR, FIAKEHER
k& R 2019-08-24

(4o B2 AER g K 75.31%, £3gid
AR B M) 2019-04-26

A g AT, TRk A 2 Ak
BE) 2019-01-24

Wt 54 B A G AT (ZFHRLsgsgis Bk, AFiTERA
2017A 2018A 2019E 2020E RALZA J) 24D 2018-10-25
RN CEE) 2,628 4,006 4,535 5,695 7,182
3K & (%) 79.7 52.4 132 256 26.1
%A (8 7 ) 194 281 369 490 639
3K F (%) 49.6 44.6 31.3 32.8 30.6
24 % (%) 24.9 22.0 21.1 213 215
5 ) % (%) 7.4 7.0 8.1 8.6 8.9
ROE(%) 9.4 12.1 14.0 16.1 177
EPS(#7%/7L) 0.29 0.42 0.55 0.73 0.95
PIE(4%) 34.9 24.1 18.4 13.8 10.6
P/B(12) 3.8 3.2 2.8 2.4 2.0
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2019-10-29 45 4% i, 97 11 R UE 35
e AR E

T RFR(E T R) 2017A 2018A 2019E 2020E 2021 EQM FIEA (BHA) 2017A 2018A 2019E 2020E 2021E

ik ke 2781 2929 2782 4141 3728 FAdN 2628 4006 4535 5695 7182
A 1091 772 788 1468 1072 FlsiA 1974 3124 3578 4482 5640

IR SR E T 816 969 816 969 816  TAALER Mo 25 29 33 41 52
B ysR & 317 234 389 394 594  FLFA 103 114 129 162 205
FAt 2 74 204 11 285 214 EHEFA 192 139 158 198 250
HHR 372 582 511 859 865  ATE KA 0 62 70 88 111
EMAD R 111 167 167 167 167 M5 %A 148 191 97 76 57

FERBH T~ 5318 7216 7532 8042 8623  FEAAAIM K 53 65 74 92 117
K HHEF 134 145 215 262 321 AAMETFHKE 0 0 0 0 0
B 222 225 521 885 1255 bk 66 67 67 67 67
R v 694 737 723 715 718 A 8 19 19 19 19
B | 4269 6109 6073 6179 6329 FIAH 209 368 484 642 838

X 8099 10145 10314 12183 12351 EabsPA 34 0 0 0 0

s ik 2830 4084 3915 5640 5588  E ks 2 1 1 1 1
43 I4E 3 837 1074 1074 1074 1074  FIHEHR 241 368 483 641 837

R FANRRATT 1161 2198 1649 3170 2895  FRiFAL 33 57 75 99 130
HHAS R 831 813 1192 1396 1619  #4|iH 208 311 408 542 708

RS A 3050 3495 3368 3050 2641 VEHMRAH R 14 30 39 52 68
KAt 2481 2975 2775 2476 2079 VR BENE AAE 194 281 369 490 639
H AR R AE 569 520 593 573 562 EBITDA 455 659 699 884 1120

R kAt 5880 7579 7283 8690 8229 EPS (L) 0.29 0.42 0.55 0.73 0.95

JHIRFAR A 302 343 383 435 503
A 306 549 670 670 670 2017A 2018A 2019E 2020E
FANAR 809 571 571 571 571 mkEEAH
Rt & 754 989 1303 1720 2264 F AN (%) 79.7 52.4 13.2 25.6 26.1

V2 B8] R AR 1917 2222 2648 3059 3619 Ak A)iE (%) 59.6 76.6 31.3 328 30.6

R RS 8099 10145 10314 12183 12351 JAETENE]4ATIE%) 49.6 44.6 313 32.8 30.6

KANRA
EA)F (%) 24.9 22.0 211 21.3 215
#F) % (%) 74 7.0 8.1 8.6 8.9

NERER(EH ) 2017A 2018A 2019E 2020E plZdls  ROE(%) 9.4 12.1 14.0 16.1 17.7

BEEHALR -418 -61 279 1695 815  ROIC(%) 7.0 8.1 7.9 10.7 12.1
AR 208 311 408 542 708 fEfrEk A
I 18 HeA 61 87 105 150 204 F7E ARE (%) 72.6 74.7 70.6 713 66.6
%% A 148 191 97 76 57 & fiiRE (%) 138.6 154.4 141.8 95.7 82.8
FFAR K -8 -19 -19 -19 -19 REkeE 1.0 0.7 0.7 0.7 0.7
TERELY -909 -716 -312 947 2134 mEk R 0.8 05 05 05 0.4
HM2EIER 83 84 0 0 0 FEH

X ZFHAER -440 -751 -402 -640 765 B FREEE 0.4 0.4 0.4 0.5 0.6
AN 348 633 246 463 522 LRI R AR 36 45 45 45 45
e IEE -104 -69 -70 53 59 EATIRE R A E 24 1.9 1.9 1.9 1.9
HAEFIAR -196 -186 -226 -230 302 HRAER (L)

EREDNAR 1267 314 139 -375 446  E PO (RATHE) 0.29 0.42 0.55 0.73 0.95
F2 HAE K 274 236 0 0 0  BIREEIEAGHRED 0.72 1.79 0.42 253 1.22
K2 1007 494 -200 -299 -398  BRAFE(RITAEE) 2.68 3.14 359 420 5.04
38 JRIG -0 243 121 0 0 fH{imE
K ARINARIG o 42 -238 0 0 0 PE 34.9 24.1 18.4 13.8 10.6
A ERIAR -56 422 217 -76 -48  P/B 38 32 28 2.4 2.0

P53 iR 402 -504 16 680 -396  EV/EBITDA 22.3 16.8 16.1 11.8 95
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AT AR ZY, 2017 FAAFTRIES, IAEIRAT LG H A7)

BT EILA
FRRESATLIR ARG : BF. T, D@

i AR6 - 124 A, Ttz AT L SR 5k TR A0 % AL e 4.

Pk RR6- 1240, BT AT LIESARIUA RS BT 5 R AR

i RR6-124NA, FUHEAT LA BRI T R AT AR R

3 B AR H A PR 300 4544

T RIEFNE) R BAR A BAMRE. BFE. T4, o9&

BAME: KRR6-124MA, Witz 8 B4t R 407 3% A E S SR IE £20%0A £, IR A G ATITA .

EicFe REK6 124N, TR ZA ) RANARST B 7 3% 48 23K P8 AT 5% — 20%. IR AT T4 .

oo AK6-124N A, itz 8] ARt F 807 3% A 484 R S e E AT -5% — 5%. ZIEA M AT IR .

) 8 ; AK6- 124 A, TRtz 8] IRNARRT ) 0 3 AR IS Rk 18 £5%0A . TR R AT

T3 H B A A PR 300 454K

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 .

kR ARG — R 3- AR



Newes, # I ARE 27
2019'10'29 Z‘)ﬁ ﬂ:’f% iver New Times Securities

2T P

I RIES A PR 8] 24 BHEARBER AL, CEEEAZTEN LS.

AARAE BT RIER A PR 8] (DA T BRI RIER ) QHAMIAAAZ P (A TEAES ) 24, REATREBHRE
X . BR. RT REC AT R RN 0 kAR AL,

AT RIS E BB AME|ARE AL A E P . KRS R L AL RIELAE P 60, BTHEMA, RAFERIELSE P F
AT BALA, BB AF I RIELSZL P, H AR = MG,

AAREFT RGO AN AZABE P MEAFZR, FAMBITEP QR FE, FIEEAHE L. AMIEARL
iE. B ERIEFARIE AT TAL R LB A EIET KRS, (B RMRIEZ T FARAZ &R T A R T
A A FE R R AR T B AN AR 1R 5 ) BT

F I RIEARE ZRPAEATTHARMRARE S BN ZESTEP . FRIEFAEBE P oA AEATE ) KL 3 B4R AL T 9
Fak G AT TR, RIRE FHARMRILK . R, 2 RS E BRI A RELLF , ARE MR T EP NAEHEDL,
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