PEEFREBIRLT AR | HA R

CENTRAL WEALTH SECURITIES INVESTMENT LIMITED 24-Mar-20
= 1 ¥ ﬁ AR
W 4 5 38 2 HHAL, KD K TR 000656.5Z
, N
—& A4 2019 F4R KT ‘
()
Fi: 2R KA 2019 Fik, FAZLMAN 677.7 121 (GFK+64.4%), )3 BAEARS

#4134 56.8 12T (3%K+46.1%) .

ElchzEK, BARHAFAE, A8 2019 FEAE LN 677.712 T (3%
K+64.4%), V3&4 A1 56.8 LT (3EK+46.1%). B KRB KEIZRRT
A4 E 3K, 2017-2019 F45 & 513838 2 )38 97.5%. 88.6% % 56.6%. & A
KFF @, 5] 201945 £ %1k 28.8%, iikFukA s (20184 : 28.6%);
3% A Rk 8.4%, BESFATE (2018 4F: 9.4%), &4 T4 KM
% Kha BSR4 ﬁﬁaﬁmww%ﬁT%,ﬁﬁ&ﬁﬁk&%&mmﬁﬁé

3
14% (2018 4F: 0.1%), V&% B #9784 b 4R 7H 2 1.0% (2018 4 ;}}T{;
0.3%). +852 3958 4600
KA B RAFH, SRBEREFBL. 20 LAkELL, RE 2019 £ shensicong@cwghl.com
ETR @R 6700 7FH A, HPERELEE 20%, KBA B LA FH; SFC CE Ref: BNF 348
FlEE, 28] 2018 A 2019 F#7 M HuA% 5 Hetsl 4 51 A 63.9% A 63.3%, 2019 F7T ik
#. RAF NS AR LKA IR AT BR S, AT XERAAT %%f
N B B B i, N3] 2019 FEREEE—FRA, LFHERER +852 3958 4600

ik 3323 TEH A, H4EmARZ L 174.4% (2018 %: 153.1%), ¥3tiE4:

s = o . . . _ . caihongfei@cwghl.com
AR Bk K REARIE, 2019 F# &R A 2672 T/, H4AHE (N 27.4%

(2018 5F: 38.5%), #9718 L Am 2, #BEN
AAMEE, AAKFRA, MEHERIRRIEK, 20194 K2 8 FULKA N
% 114712 (B K450.4%), RHREESLGHK, B, AAANEAL el +852 395ﬁ|46°°
HE, 2010 FHEEHE 1610 108 (8 K+53%), ZERALKS A 224 zhugelianxin@cwghl.com

fe T (3 K+68%), Tt T #H 4 360 1et, AEE4aEH ik, Aesafbik
1.10 4% (2018 4: 1.08 42). ~ SJALAF K-F [ A 2545 A P4 L, 2019 5% R
fit %5 2018 4F T 4 16.3pct £ 120.2%., 7 ) £ Beig b 7Kk &Y B B 448 47 Br 46
L, RAHPER K ERAAT R PRI N )RR

BH C“EN” R, BREHNART 10.7 T. FMA 8] 2020-2021 5F EPS 2 A A
AR 1.34 7T/1.68 T, VaH% AR g K 26.5%/25.1%., # 55| N 5]
BREHIRE, ERFTREAFH, TN NAV #74 81%EAR T 8147
Lo HJEFNE NSRS EE, HAHF NAV Hritd 3BB5% TFRAZE
30%, Hirfhrm AR T 9.18 T L 163%EARK H 10.7 T, & 2020 4F 8.0 1%
PE, #ILM =Mk 51.1%. (RKHTALM A 2020 F 3 A 23 BALEM)

WHHE (FAARD) 2017A 2018A 2019A 2020E 2021E 2022E
22 &N 34,758 41,234 67,773 85,144 105,663 131,023
(+1-)% 8% 19% 64% 26% 24% 24%
2404 7,409 11,781 19,543 24,956 31,054 38,639
=R e R 2,005 3,886 5,676 7,178 8,979 11,225
(+/-)% 44% 94% 46% 26% 25% 25%

9.72 6.65 5.26 4.20 3.36
1.63 1.38 1.17 0.91 0.72



www.hibor.com.cn

PiEHFREBIRLT

CENTRAL WEALTH SECURITIES INVESTMENT LIMITED

Bl IERK, BAIRE A AA-FAR. 5] 2019 F R AT WA 677712 (GEK
+64.4%) , FE4 A 56.8 10T (GEK+46.1%) . B AREKEZEZRRTAT
B K, 2017-2019 45 & #13E 1% 5 5]k 97.5%. 88.6% % 56.6%. #&FK-F
Jr@, 8] 2019 £ A F A 28.8%, K ELFRA A (2018 5F: 28.6%) ; A
HARIA 84%, BRESFHA TR (2018 5F: 9.4%) , T 2H T HRBHEMBK K
e Bt AR AR A PR T, T BARK S BMLFRAE 1.4%
(2018 4F: 0.1%) , VHMARFZ GBI ERAZ 1.0% (2018 F: 0.3%) -

B 1: N3 2019 £ L IAKE 250 1860147, Rl B 2: 38 2019 FFA4E @M 1905 FFH5 K, B

K 56.6% tb¥E K 42.0%
2500 4 120% 2500 1 90%
-
2000 : i 1 90% 2000
I ' 1 60%
1500 ' N 1500 - (]
1000 | b
500 | I E : 4 30% 1000 f 1 300%
o md M N 3 500 f l I
N N N N N N
2 = 2 = 2 S| 0 —u . . . . 0%
g 2015 2016 2017 2018 2019
iR
g A (L) B tb G E BAR (FFFK) [ b
FARFR: N8, PRIERAFT HFEFR: N8t PRIERHT
B 3: 28] 2019 FE WL 677.71L7T, ReEk B 4: /3] 2019 SF5R A3 B4 F)0 56.8 14T, FlbiE
64.4% K 46.1%
800 4 90% 60 1 120%
50 |
600 | { 90%
4 60% 40 t
400 | 30 | { 60%
200 ' 1 30% 07 ( 30%
r b (J
K (] e
0 : : [ : : 0% 0 — : : 0%
2015 2016 2017 2018 2019 2015 2016 2017 2018 2019
VN (L) [ kb )3 A4 A)E (fL) [ b
FAERR: NENE, FRILEF R AR R NENE, FHIERFR

HHLEEELZ BT FRIES 218



www.hibor.com.cn

PiEHFREBFIRLT

CENTRAL WEALTH SECURITIES INVESTMENT LIMITED

B 5: NEEARRIRRE

35%
30% |
25% + \\"\\\\\\\‘-_____————”’/,,f”"——__--_-_
20% |

15% |
10% |
5% |
0%

2015 2016 2017 2018 2019
— A%

FAERR: NFA NS, PRIERF R

B 6: % ALk AL I B A e T %
v, J3 R R T

10% ¢
8%
6% |
4% |
2% |

0%

2015 2016 2017 2018 2019
J3 44

HAERR: NanE, FPRIEFAL

KB A B2 A-FH, SHBEREGHIE. N LHEEAL, HE 2019 FRE
TE®MRE 6700 FFH K, HP TR EEZE 20%, XHA A PALFHE; R,
5] 2018 A 2019 SF#7 M AR s bu ) 51 63.9% % 63.3%, 2019 FiT . 4k
FNE BT R AIERAE A B KRS, ASEFTXERA A TN L2EL
e eyt . 5] 2019 FEHAREH#— TR, 2FHEHBMELA 3237 -F 5
K, BHEmMZILE 174.4% (2018 F: 153.1%) , FifE L& Gig KR
BEARE . 2019 4474 3k A 2672 T/F, & 4K E 309 27.4% (2018 F: 38.5%)

A 2 18] % A 7

B7: NEAERBEANHEF IR

200%
> \/
100%

50% r

0% T T T T T ]
2014 2015 2016 2017 2018 2019

—— W L@ AR B AR
FAEFR R NFA NS, FRIERF R

B 8: 2019 F#H BN ELFHEHNG

27.4%, #)id% B £R
12000 r
10000 F
8000 _‘_——__—____,,,———””"——_—___——___

6000

4000
2000
0

2016 2017 2018 2019
WEHM (TIF) g kah ()
HIERR: N8, PRIERFTR

WHLHEELZ BN FHFS

3/8


www.hibor.com.cn

CENTRAL WEALTH SECURITIES INVESTMENT LIMITED

@ EEsREERAS

AR E, KRR, EEHELHRIERK, 2019 F KN 8] FUKEKA
#1147 et GEK+504%) , RHOKREEZLGHEM. BN, »sAHEAT
A&, 2019 F4E Ewkik 16101 T (GEK+53%) , LB HILIRF ML 22.41C
T (EK+68%) , T4 360 1, AAEEMEM AL, Aetafris 1.10
f& (2018 4: 1.08 1&) o 2 SJAcAFK-FRAAIALE45 4 Prikie, 2019 F4 i fw %
#2018 4 T & 16.3pct £ 120.2%. /2 8] £ B ¥ 7K &G B B i F AR R BT AL, R
B B BRACAT KB RALE B D 8] B S R K

B 9: 2019 SFHIKHKIA 1147 fet, AHpFKELGHE B 10: LALLM LA RS, 2019 5% 1.10 45

*

1400 1 210% 30

1200 | 1 180% 25 |

1000 | 1 150% 20 |

800 | 1 120%

15 |

600 | 1 90%

400 | { 60% 10

200 | l l I 1 30% 05 |

0 : : : : 0% 0.0 : , , ,

2015 2016 2017 2018 2019 2015 2016 2017 2018 2019
UK (f2T) FOM K AR/ el W4 4E %k

KERR: NENE, PRIEAFR BIERR: NENE, PRIEATFR

B 11: % Atk EARY T, EFKEHRAL

250%

200% r

150% |

100% F

50% |

0% T T T T 1

2015 2016 2017 2018 2019

—F N E

HAERR: NaNE PRIERFR

WHLHEELZ BN FHFS



www.hibor.com.cn

CENTRAL WEALTH SECURITIES INVESTMENT LIMITED

@ EEsREERAS

B “EN L, BAEAART 107 T, FM N 3] 2020-2021 5 EPS 45149 A

R 134 1/1.68 4, J3&4AIEF HLIE K 26.5%/25.1%. # /&2 8] 4 & 1Y

iR, LR P HEF, FMNS NAV A 81%FEAR T 814.7 1470

H RN A SO A B A IEE, KA NAV H7ikh 35%TF £ 30%, A

R d AR 9.18 T LA 163%EAR T 10.7 £, *# & 2020 4 8.0 4 PE, %L
o Bk 51.1%.  (RATALHA A 2020 4 3 1 23 KAL)

% 1: 284 NAV Y AR T 15.26 T/

NAV #48 (AR T1LT) 2020
NAV 3% 2 541.03
a4 s (2019 5 K) 273.67
NAV 4t 814.70
B A (fLRZ, 2019 4 K) 53.40
H 1% NAV (AR /E) 15.26
3 A 23 BREM (AR T T/AL) 7.07
NAV #7ik 53.66%

FERF: FRIEFFR

MR T
PR BE— TR, N EEE R G — R AT

WHLHEELZ BN FHFS

5/8


www.hibor.com.cn

PiEHFREBIRLT

CENTRAL WEALTH SECURITIES INVESTMENT LIMITED

H#s A ALRER
ARTEH 2018A  2019A  2020E  2021E  2022E ARTEH 2018A  2019A 2020E 2021E 2022E
ERINI N 41,234 67,773 85144 105663 131,023 AT A 5,210 8335 10,818 13,659 17,162
YN -29,453  -48,230  -60,188 -74,609 -92,384 TEFALH -3,107 -5,963 -4,758 -6,650 -8,092
R 11,781 19543 24,956 31,054 38,639 A 774 -133 -1,645 -1,849 2,715
ZE RN R 1,329 2,239 4,415 5,161 6,355
HERR 2,562  -4215 5705  -6,868  -8,254
EEER 2,340  -2,689  -4853  -5706  -7,075 B X -4,464 5,714 6,535 -5,901 -6,648
EBIT 5,469 9,891 11247 14,465 17,937 Ak -3,538 -6,275 -1,392 694 -25
H 8 F -543 966  -1,215  -1,673  -1,746 #FBALFAT 8001 -11,989 -7,927 -5,207 6,673
H BN 537 184 494 477 445 R -6,672 -9,750 -3,513 -46 -317
#I M B -186 186 253 347 460 LA HILER -1.25 -1.83 -0.66 -0.01 -0.06
H AN 73 154 28 98 88 A AR 9,370 8,956 0 0 0
HLAT A 5,210 8335 10,818 13,659 17,162 B Bk 15,753 17,815 11,024 4,707 5,055
PR AL 1,190 1,978 2,510 3,183 4,033 H A -7,148  -11,617 -3,484 -1,660 -1,742
D &8 135 681 1,130 1,498 1,904 BTHAEREST 17975 15154 7,541 3,047 3,313
Ja B4 A1 3,886 5,676 7,178 8979 11,225
PR A HE 5,340 5,340 5,340 5,340 5,340 NEEHET 11,303 5,403 4,028 3,001 2,996
A E 0.73 1.06 1.34 1.68 2.10 A4 18,181 29,484 35986 40,014 43,015
IR 29,484 34,887 40,014 43,015 46,011
il LT W %247 (%)
ARTESH 2018A  2019A  2020E  2021E  2022E 2018A  2019A 2020E 2021E 2022E
Ak 3,615 8324 12,159 14,170 16,584 ERRES 28.6% 28.8% 29.3% 29.4% 29.5%
HAvAE R T~ 6,375 8,430 9,959 9,549 9,955 IR 13.3% 14.6% 13.2% 13.7% 13.7%
K AR AT 7368 13,622 16,322 20,212 24,446 EF NGRS 9.4% 8.4% 8.4% 8.5% 8.6%
R A 17,357 30,376 38,440 43,930 50,985
FHMIERE 18.6% 64.4% 25.6% 24.1% 24.0%
B 160,835 214,241 263,838 321,329 384,722 EBIT K% 84.8% 80.9% 13.7% 28.6% 24.0%
Rl 1,589 2,280 3,616 3,908 4,487 Va4 AE K 93.8% 46.1% 26.5% 25.1% 25.0%
b 29,852 35986 40,014 43,015 46,011 EPS 3k % 93.8% 46.1% 26.5% 25.1% 25.0%
HARA T~ 21,065 38722 45938 49,516 56,162
BT~ 230,699 321,605 391,845 461,699 542,367 HRAF T~ 4.34 5.13 6.06 7.74 9.84
8B EEH 10.07 10.24 9.26 8.65 10.27
A R AT 137,626 200,965 250,051 299,155 360,490 IR AR 55.4% 52.0% 49.2% 43.8% 40.2%
K A 47370 52,382 61,169 67,181 70,681 # n i E 1365%  120.2%  119.7%  103.6%  89.3%
REAT A F 6,400 13535 20,035 24,035 26,535 B REE 21.3% 24.5% 23.9% 24.8% 26.1%
H A dER B R 1,536 2,572 2,324 2,584 2,789 TG 995.2% 1175.2% 1211.2% 1117.1%  1032.0%
R Qe 55,307 68,488 83,527 93,800 100,004
PR & 38 14586 24,784 25914 27,412 29,316 ROA 1.8% 1.9% 2.0% 2.2% 2.3%
V2B AN AR E 23,181 27,367 32,353 41,332 52,557 ROE (-F#) 18.1% 22.5% 24.0% 24.4% 23.9%
& R fe R B4t 230,699 321,605 391,845 461,699 542,367 ROCE 4.7% 5.3% 5.5% 5.9% 6.5%
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