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® 4k N3] 2019 SR HA ST, SAEEAZHEK

INE) B AN 2019 H £ ILE LN 24.60 1270(+15.22%), VAEEAE 1.54 12
U(+28.55%), WL HE ST K, Q4 LFIN 7.19 1CT(+16.95%), JaH%F]iE
0.67 1271(+23.23%); SLIPAE D0 10 PREEIE 4 R EINAPEA) 5.0 L. A
KAy, BEREER B, 55 R B3, A8 KX T HUE AR LT REME A 2,
Ak, o) REELI T, BREMRAT RBARAFERA, 20 TH
IR AZRACE A R Az 2 BN s LA R A, & RE A, &NV HT
A AT, FRIFAE) 2020-2022 F 384418 A 1.79(-0.17)/2.25(-0.24)/2.81
1070, 32 EPS 2 1.75(-0.17)/2.20( -0.24)/2.75 7T, H#TEANRT & PE 4 23/18/15
&, I CEN P

o X LA TREWRI ALK, Vb AR B3 KidE, BARNARA

2019 47, 2 8) 1T JE 4542 T I 21.88 427 +16% )\ &R 0.76 12T +67% ),
FIARERELE. Ty @, REREFTIEN TH SRS s Z ik
AN 11574870, 3K 18%; 4545 . LS HHA 20%vA E38K; G A SN 2.31
L0, 3K 30%, 452 LI EARITE 10%. Z TR B Mmitans) it .
R AR, 2019 Fora) 4 L5 H R L F] 31.23%/6.91% (+2.46/+0.79pct ),
MEFSERA;, TRHE, ZHFTER S Fa AR T R &eh, 28 45E % R
% (19.83%, +1.61pct) F=E 22 %A HE (3.56%, +0.6pct) A I haig K.

® hik N EEREELRETH, KU RARAZAZRITEZLALLE

o) IR LR R AL 20 -, EE kS MAEF R PRS- REE 7 & AT S
SolfAe A, 2019 So08) Rt A4 B 13/56 K. SM it 18 K, HFRI1JE
BHEE| 297 Ky RERKREI, L AR EBHERELGRITY, RiE
yikiaSidt, AREAKTRERS AL, N FTELAECHEE. ZXAH
S, AR R B (EFRA T SAE] 385 TA, EHRAN4AE LK 87%)
ITHEBRAKE, AN RSB BEKRIAT, NAABHETHE,

® et = BAHKSHBAINELZAE. A ELEEARBERAME.

W 548 B A BB IR AT
/AF 2018A 2019A 2020E 2021E 2022E
2 WM (F F ) 2,135 2,460 2,736 3,200 3,737
YOY(%) 18.1 152 11.2 16.9 16.8
AF)E(H % ) 120 154 179 225 281
YOY (%) 28.2 28.5 159 258 24.7
EH)E (%) 28.8 312 31.8 323 32.7
H A F (%) 5.6 6.3 6.5 7.0 7.5
ROE(%) 14.1 15.8 15.5 16.5 17.2
EPS(#7%/7) 1.18 1.51 1.75 2.20 2.75
P/E(4%) 34.0 26.4 22.8 18.1 14.5
P/B(4%) 4.6 4.0 3.4 2.9 2.5
AR B MARHIE. TFRAESAFR P
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2N 1EEEHMRE
B M H5HRHE

K= AR E T ) 2018A 2019A 2020E 2021E 2022F )38 & (8 7% 7L) 2018A 1) CY:N X171 2021E 2022E
RAEF 1184 1383 1568 1954 2225 EARgEA 2135 2460 2736 3200 3737
e 599 655 840 1010 1251 Bk A 1521 1692 1865 2167 2517
L2 3B BT AR 15 19 15 27 20 B AAHA B A 10 8 11 13 15
B ysR & 3 9 5 11 7 BALFR 389 488 536 621 721
FRAT R AR 54 56 66 77 91 FHELA 63 87 96 106 112
B 462 568 567 752 781 A FA 0 0 0 0 0
HHRB T 51 76 76 76 76 WMEFA -8 -0 -0 -0
ERHK* 204 273 247 250 253 FFAAEAR K 1 -5 0 0 0
ek dy 0 0 0 0 0 Hfki 10 33 20 20 20
B 2 3 71 82 86 94 101 ~AMEEFIE 0 0 0 0 0
R 18 23 20 17 15 #&EARE 15 8 12 14 16
AR T 115 167 142 139 137 FALEKS -0 0 0 0 0
K& 1388 1655 1816 2204 2478 B A)HE 172 228 261 328 408
Az Ak 459 577 542 701 685 AL 0 1 1 1 1
2 HRE R 50 60 60 60 60  BAShI B 2 3 3 3 3
JILAF B4R B AT I 265 313 324 416 443 AIEER 170 227 259 326 407
HA RS G 1R 144 204 158 225 182 Fifg#t 39 57 62 78 98
kw3 Rtk 0 1 0 0 0 HFIE 131 170 197 248 309
Kiath 2 0 0 -1 -1 -1 VHIE AR A 11 16 18 23 29
H AR RS itk 0 1 1 1 1 V3 BB 8] %A 120 154 179 225 281
A et 459 579 542 701 685  EBITDA 189 253 286 328 407
VIR AR 44 63 81 104 133 EPS(7L) 1.18 1.51 1.75 2.20 2.75
A 100 102 102 102 102
FANR 416 464 464 464 464  EEJLEIES 2018A  2019A  2020E 2021E 2022E
R & 370 488 662 875 1141 ARkfehH
V2 BB ] AR A 885 1014 1192 1398 1660 & LA (%) 18.1 152 1.2 16.9 16.8
R AL R AR 1388 1655 1816 2204 2478 F A A)E (%) 21.9 33.0 14.1 25.7 24.6

V2 TENE) 4 %) 28.2 28.5 15.9 25.8 24.7

KAVRRA

LA (%) 28.8 31.2 31.8 323 327

B A E (%) 5.6 6.3 6.5 7.0 75
AR ER(EF ) 2018A 2019A 2020E 2021E ply#A0  ROE(%) 14.1 15.8 15.5 16.5 17.2
BEEHALA 104 129 195 204 276 ROIC(%) 12.7 14.7 14.6 15.8 16.6
ZF)iE 131 170 197 248 309 2k
18 A 35 42 46 26 30 HFABE%) 33.0 35.0 29.9 31.8 27.7
43 4 -8 -0 -0 0 HRBELE%) -59.1 -55.2 613 633 -66.5
AR K -15 -8 -12 -14 -6 AFHE 2.6 2.4 2.9 2.8 32
TERELH -40 -86 36 -56 47 &kFHreF 1.3 12 1.6 15 1.9
2 EIAER -10 20 0 0 0 EBEfkH
HFEDALER =51 -78 -8 -15 -18 BRRFAER 2.0 1.6 1.6 1.6 1.6
FALH 46 78 25 3 3 KRR R 179.1 145.0 162.1 153.5 157.8
B 220 0 0 0 0 EATIREBAISER 6.2 5.9 59 59 59
H AN R 25 -0 34 -12 -4 BRABIFGL)
EREFHNAER 429 5 -1 -19 18 BRBOKE GRATREE) 1.18 1.51 1.75 2.20 2.75
52 H1E 50 10 0 0 0 EREENERCEIED 1.02 1.26 1.91 2.00 271
KAtk 0 0 -1 0 0 BIRESRAPED 8.68 9.93 11.68 13.70 16.27
38 PRI e 25 2 0 0 fEfELE
F ARG Jm 387 48 0 0 PE 34.0 26.4 22.8 18.1 14.5
A FETIAR 33 -56 -19 -18  P/B 46 4.0 3.4 29 25
P58 iR 482 56 185 171 240  EV/EBITDA 18.9 14.0 11.8 9.8 7.4
AR R NAHAE. FFRIERFFR P
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45 7 WA

GEAIARIZFHE LS HERIE). GEAZEIMIZTHE L BERE LRI (KT ©T2017F7A18A&£E
RFE, 1RIELENT, FRIEFTF IR RIS EF K AR (P RE ), B i@ it & E e ARREE A ¢
FRE LA A £ WIZFTHERRIEARZLEE N AC3. C4. C5H-E@BILTH, BHHEHAIEL LT H BRREAR L HE
HAHC3. C4. C5O-EBILAE, HIOH ML, FHMR. BIRAEA AR T 69154715 6.

F b2 PR Ti7 FAR R B, BA B R AME, WigIig! Bt e T oL s,

L |

PNIEDS &k

AHT IR

R0 B AR VA BAR B RIRAE 64 PTA B AT B 2% TAEA R AEBARIE, RAFFRARE F X TAEFTZATH RAEAPTA
FAGYLE ) dm TR ATAR 69 /NAME . R0 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o o
M B PO RA. FE R E DRI RIES A P 8] 69 BARIE . FTA AR 04T I 3R TAE AR ARAEAAT 1 3R BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKA .

R ER IR LAHA
AR #EA
Z A (Buy) Tt ARAT 8 T 5 AL 20% 5 L
JEEIEL ¥4 (outperform) | FiitAasdi& T % &I 5% ~ 20%;
.4 (Neutral ) T AAT T 39 RILE - 5% ~ + 5%Z 189K 5,
BAF TRt AR 55 F 7 5 RIL 5%0A T .
F4F (overweight) PRI AT Ak AB AL AR T 3 R I ;
LA d i (Neutral) T AT AL 5 2R 5 R I AT
AR TRHAT 55 T AR T % RIL.

FiE: WBAREAVAIRE BB 6 6~12 N AR, AESARXT T G A R a iRkek e A I, HF A BRIEIRECH P
R 300 F84K. BRAEIREA BAFRE. I EZBIEIRECH Z RIS (AT HEE R ATRE) ) MR AR A (4
ST S5 iE ARG ). R RIEISHAH A7 500 AT L LA 484, RAVERRBEE, REHEAFRAM KA R
Bl 693 A ARIE BIFEATE . BAVRA G AT RN £, A TR TR L E B B H FASRE L BIERG
REBORT AN ERF, he AT OFCEMABR T ZH BB X, BEH LR EBRRE, ARG
BREIE 515 8, TEAUR TR TR BRI 4548,

DT AEAB T k0 B PR ML BA
RARE T LAt AT T &A%, REMBIX TR FE MM ER BT RARE . AIRE R o) SFPE1E 7 ik RAER
A BTN, AE{E4E R TARIEFT 5 BAEA B B im N R 5.

E GBI @ A5 BB A A R 3/4
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ERER

T IRAE A M PR 8] R 22 F EE W AR 5 6IE R B MM, S REIEAR T E 40k 5 A

AR AAETF RAE S IEANA RG] (AT AR “ANE”) AMRAARE (ATHAE “BP7) A, ANE R
RREBPANKE RIRE AL AR P . KRS LA T RIELSE P 4, BTIEMAT, RAFRIEREP it h
FRAEH, B AGFETFRIEAZ P, E AN RE M.

AR T AN SAA TR M EATZ &, (2R 8) FRABIZ AT Lo A R, AR FTR Fh, T
B BIAMN RRBLE P AESEZR, FAEVE A SAAL A & R FIEA R IRk T H 6938 s A %
. AR PR TAT . B AIERR B A 8] T E A RIS 4 B a9 F)BF, KIRE PT48 6918 A R T ARG 9 A5
WAL BALTWANT Rk ). BRI B8, A8 TA 5 ARETRTA. ELAIMENR—HQRE. BP LY
H BB ANE TRALETHRYAARE ZNMG A Z TR, REAARS AMBEETEF G E—RE. KRS T AT
BT BIRSTRAEGANANE P, THRE P AAERFEI, A0 KARAIRE LS FH EEAHE P 155k 0
B BAF MHRARE &, A3 EREP B H ARG ETE LSBT H 6 IR, AR (B %
%) BRI IEFRRE . EAEATHE LT, AR T 6915 86 R R 69 & LI M SITHAEFT AR F . AEATH
BUF, AN 8] FAAEAT AR AL A AR S 691547 1 557 5| BAGAEATIR K RAEAT o0 AR, 5 AR a9 I A 3R RN 5] 89
BRI T AR MR AR TR R R R AR B SRAT AT IR AT 58 4 2 48 R RR ).

ARARA ST HE M 3578 3540 Mo SRS, 31 5T e 35 A8 T RAE I 3500518 Mo ik BABIRBE 38, TR AE A ot
SRR . AR SRR S b AT 0 B G AR T B AN AR, AR R E 6 MR R AR 09 1E
fTarsy, &P & BATRIRR XL R 35 ad 5 A KR

FRAEA AL FEALFOE LT TAL ., BFRFA ARE I BAVELSRBATIEA R, KRG RIS A 69 3) =4
G PR A TAAT LS A 4IRS Sk 5 2. FPRIEAT RS MRS F AN NS LA AL LS 7, A
EFRSERI LS R R RIEP .

KR 0 AT KN E) BTAT . AN A ARG —Ah]. RIEFH HE LT, T AIRE T 0 FA HRH R
BB ANE] . RGANE) TP EIA, FRE GEATIH D H) TFAENT 5 KAMEEATH X935 0. PR Z 4]
S, ARG BT HRA, ROMEFTIRAT AN E) A Ftb Ty KALF . FTA ARE TR 6B 47, IRSATFEA
FRATH) AN S AR IRSATILAATIL.

A B AR

T RAEFBEAR A PR 8]

oht: BT ST XA TAT I IBES &
B4 710065

w,9%: 029-88365835

A 029-88365835
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