2020 %03 A 27 #
BAERE (002706.5Z) WA EXE HIKEZE

5G. 3= RIR Y, LRI KKFLE MR
——2019 FF4R BT

New' T I AL I 27

New Times Securities

28] B
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+33%. b LE AT,
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(EEBANIEFHE D BHR, Think
% & JF4E) 2019-05-10
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Wt & B Ao tE B A8 AT 2019-04-19
8T 2018A 2019A 2020E 2021E 2022E UG RFFME K, FiEML IR
R ONCE) 1,574 2,039 2,732 3,504 4,222 7 AX) 2019-03-21
HKE (%) 8.4 29.5 34.0 28.2 20.5 (ZZRFETY, HF@WF I
)8 (F 77 ) 222 273 324 404 489 2018-10-20
HRE (%) 56 230 188 24.6 209 (RHHLTY, LAFBERA, H
24 % (%) 408 40.8 40.4 39.9 39.8 SLAR T4 A ) 2018-08-02
5 ) % (%) 14.1 13.4 11.9 115 11.6
ROE(%) 12.6 15.1 16.8 19.1 20.4
EPS(#7%/7L) 0.28 0.35 0.41 0.51 0.62
PIE(1%) 38.0 30.9 26.0 20.9 17.3
P/B(1Z) 48 47 44 4.0 35
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F 7= RRA(E T ) 2018A 2019A 2020E 2021E 2022EMAIEE (BHA) PIEY 2019A 2020E 2021E 2022E

ik ke 1310 1238 1994 2007 2575 EAON 1574 2039 2732 3504 4222
A 151 285 493 620 674 BLAA 931 1207 1628 2106 2541

it iz AsTE U=y 400 199 604 425 814  TAAER Mo 7 7 1 14 17
BN NSR & 11 10 19 18 26 FAlHA 204 277 366 463 549
FA IR 4 4 7 7 9  FEFM 81 92 123 147 177
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ERH K> 856 1092 1300 1522 1731 K FBMAERA 11 0 0
K HHEF 0 25 51 76 102 AAMER RS 0 0 0 0
R 649 672 826 998 1156 HAici 3 0
IR 61 102 105 110 117 &AM 19 7 0 0
B | 146 292 318 337 357 FIAAHE 227 287 351 440 536

X 2166 2330 3294 3529 4306  FAsPRA 27 28 25 26 26

wsh 5 401 514 1349 1406 1898  BAksE b 0 0 0 0 0
43 I4E 3 0 0 635 598 916  FIHEH 253 314 375 466 562

JUFRER SR 291 330 508 576 731 BTAFAL 31 41 51 62 73
H A 110 184 207 233 251 AA)iE 222 273 324 404 489

RS A 5 9 9 9 VHMEAME 0 0 0 0 0
KHdE 0 0 0 0 VIBEAEEFE 222 273 324 404 489
HAbAE A f AR 5 9 9 9 EBITDA 298 376 463 585 686

R kAt 407 523 1359 1415 1908 EPS (L) 0.28 0.35 0.41 0.51 0.62
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FARNAR 380 385 385 385 385 mkEEy
Rt & 667 747 840 946 1062 E A (%) 8.4 29.5 34.0 28.2 20.5
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KANRA
EA)F (%) 40.8 40.8 40.4 39.9 39.8
HF) (%) 14.1 13.4 11.9 115 11.6

NERER(EH ) 2018A 2019A 2020E 2021E plierls  ROE(%) 12.6 15.1 16.8 19.1 20.4
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)i 222 273 324 404 489 fEffREE A
I 18 HeA 49 70 80 99 98 K RAEFE %) 18.8 225 41.3 40.1 44.3
%% A -3 2 16 29 35 & FiIRIE (%) 8.3 -15.3 78 0.6 10.5
HFERE -19 -7 0 0 0 AHE 33 24 15 1.4 1.4
TEFEEF) -16 -14 -348 208 2340 #EhkE 1.4 11 0.9 0.8 0.8
H2EIAR 29 1 0 0 0 FEH

X ZFHAER -54 45 -289 -321 307 EF R 0.7 0.9 1.0 1.0 1.1
AN 249 319 183 197 184 PRI R4 F 40 6.8 6.8 6.8 6.8
KL 0 -26 -25 -25 25 FATIRERAEE 37 3.9 39 3.9 3.9
H AR 194 339 -131 -150 148 ERIBAE (L)

EFEHNAR -184 -243 212 -255 239 EHROKE(RATHE) 0.28 0.35 0.41 0.51 0.62
%3 5K 0 0 0 0 0  BIFEERGHNED 0.52 0.89 0.09 0.94 0.36
K 0 0 0 0 0 BRAT(RATIE) 2.24 2.30 2.46 2.69 3.06
38 R3S e 261 0 0 0 0 fEE
K ARINARIG o -249 5 0 0 0 PE 38.0 30.9 26.0 20.9 17.3
A ERIAR -196 -248 212 -255 239 P/B 48 47 4.4 4.0 35

P53 iR 25 133 -428 165 -264  EV/EBITDA 27.9 21.6 18.4 14.3 12.6
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