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® N\E) LR BTG, BEHLIAL, fIF “EN” BK

A YRR E AT 2020 SF—F 4 REHN, A8 FIZ RPN 3.66 10T, Flig
¥ 9.62%; VAEAANE 1.51 1270, Bl Y 5.13%, A2d T, MEHF R
AKEWR, 2020Q1 $2H £ 70.56%, w0 2019Q1-Q4 53| 4
72.25%/61.58%/54.14%/60.75%; MHATE] 5 B 5 kA A0 &S5 F) Bnk 38, 442 5%
F F 4RI 0.98pct £ 9.18%, & H I A F R 0.01pet £ 5.47%, ALK A FRH;
0.35pct £ 6.15%. # EITLAAZR G EF, 28] B Hk RAF, R4 aT
B AT, Tt E] 2020-2022 F)a84F)0E A 4.52/7.52/10.09 1250, *FE EPS
% 0.40/0.67/0.90 7T, HATIRM*T L PE % 57/34/25 4%, 4hdF “FEN 1R,

® MAEGAMER KRB, NE)HBHEZTH

ARIE R KA SR 048, AT ARG A A A2 k4t 5 M A ke A, 2020 F
1-2 AR5 A+1.2%/41.7%, &BAF DI KBTS m A F, 4Tk AMZR B K
B, BAVAH AR 12 FRATL > el 2R Z M RIER AT AR, Flaf, &
BRI R MR, MG Y R EARRT I INRAF, KEF &
KL MBI H AHFE XA,

o AFHEEK, NABESLHINR, KHRKZRE)H

— @, 8] BIRIE G AT SRR, EST BN ARBFET R T, A
B EAHEEHEGRE, R, N8 BRIETE “—H 25 Bkr TG TL
P, REAEMBRMNALEAE DY T )RS EIRRHEORHA;, H—F &,
2019 SF08) KIF BB AmME R RMAEM B . SXH5RATR, AEBRNLLER,
FIAT#7TE R — 490 B 5 54 7 XI1F GMP i, 374 & & LA A2 47 sk
K@ IEAR = sudbin] £, RAVIAA HATA5) O RAL . LEAREELE T ETE
ARH, RoRA BTN AEFLBINEF T B oLy R, KR KZ AT

® A o3k T AR GAZWE TR INAN. R %95 BN, AT L F 5455 Bk,

W 548 B A BB IR AT
/AF 2018A 2019A pY1211) ) 2021E 2022E
2 WM A(F F ) 1,897 1,127 1,419 2,027 2,633
YOY (%) -0.2 -40.6 26.0 42.8 29.9
2A)E(F % ) 754 221 452 752 1,009
YOY (%) -13.3 -70.7 104.5 66.3 343
240 (%) 72.5 62.3 67.5 69.7 72.9
F AR (%) 39.8 19.6 31.8 37.1 38.3
ROE(%) 14.4 4.7 8.5 13.3 16.2
EPS($%/70) 0.67 0.20 0.40 0.67 0.90
P/E(4%) 33.9 115.8 56.6 34.1 254
P/B(1%) 5.1 5.5 5.0 47 42
SRR MAHIE. FFRIEAFFRPT
4l A7) IE XS #6915 B AR B AR AE 5 BR 174



FiRUEST

W

2N 1EEEHMRE
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K= AR E T ) 2018A 2019A 17]1) ) 2021E 2022F )38 & (8 7% 7L) 2018A 2019A 2020E 2021E 2022E
itk 3713 2694 3378 3798 3827 BakEA 1897 1127 1419 2027 2633
N4 1728 1109 2002 1586 1909  EdkmAk 522 425 462 615 713
LA B ST AR 779 600 198 864 565 B W AL A W A 22 18 15 23 33
bR e 74 43 117 105 187 #L%A 257 218 185 243 316
FRAT R AR 7 13 0 12 3 FEFA 147 113 106 122 158
B 313 245 250 419 351 ARAHA 107 87 106 152 197
H bR w7 812 684 812 812 812 M&HHA -36 -18 11 48 79
FERHE~ 2601 2892 2961 3242 3613 FSBAAARA 60 -55 57 20 26
¥ I 209 265 282 304 323 HAlkE 22 8 9 11 12
) & 3% = 758 1195 1264 1408 1627  AAMET KA 0 45 0 0 11
VR 481 520 609 710 788  BFAIE 50 -1 32 37 29
H A e RS T~ 1153 912 806 821 875 T E MR -1 0 -0 -0 -0
FE g 6313 5586 6339 7041 7440  FAAIE 889 254 518 851 1162
R AR 942 548 863 1252 1041 ERIMEA 1 1 1 1 1
2 HRE R 0 0 0 0 0 Tk 1 1 1 1 1
JEAT B4 BT AT IR 324 295 211 465 318 AEER 889 254 518 851 1162
HA RS G 1R 618 253 651 787 723 FRARAL 140 27 68 102 149
R 149 169 157 154 151 %F1E 750 227 450 748 1012
Kiath 2 3 15 12 9 7 YHEEAMAE -5 6 2 -3 3
H AR RS itk 146 154 145 144 145 V3 8 EF N 8) 4 F)iH 754 221 452 752 1009
Rt 1091 717 1020 1406 1193  EBITDA 935 329 607 957 1304
IR FAR G 191 222 220 217 220  EPS(7L) 0.67 0.20 0.40 0.67 0.90
R 1171 1126 1126 1126 1126
FANR 1310 881 881 881 881  EEZEEIIES 2018A  2019A  2020E  2021E  2022E
R & 2972 2780 3030 3451 4102 RK&DH
V2 BB ] AR A 5031 4647 5099 5418 6027 & LA (%) -0.2 -40.6 26.0 42.8 29.9
R AL R AR 6313 5586 6339 7041 7440  FLF)HE (%) -133 715 104.4 64.1 36.5

YR TERNE) 4 %) -13.3 -70.7 104.5 66.3 34.3

KAVRRA

2AE (%) 725 62.3 67.5 69.7 72.9

A E (%) 39.8 19.6 31.8 37.1 383
AR ER(EF ) 20184  2019A  2020E  2021E  2022F [EENOHCA) 14.4 47 8.5 13.3 16.2
BEFEHAER 422 405 433 476 1329  ROIC(%) 13.7 4.1 7.8 12.6 15.7
ZF)iE 750 227 450 748 1012 f&fk6eH
I8 P4 97 108 135 160 194 K= G HE%) 17.3 12.8 16.1 20.0 16.0
43 -36 -18 11 48 79 A RERRE%) -30.4 -19.0 -34.8 255 282
AR K -50 1 -32 37 29 AFHE 3.9 4.9 3.9 3.0 3.7
TERELH -488 8 -127 -447 84 ke F 2.7 44 2.7 2.0 2.6
Rtz ERER 150 79 -3 3 -2 EEgH
BRESDHALA -125 413 502 -409 523 BRI RAME 0.3 0.2 0.2 0.3 0.4
FALH 545 307 104 256 353 RMERHASFR 3.0 1.6 3.6 38 3.7
KL 20 -54 -16 20 -9 EAREBA AR 1.8 14 1.8 1.8 1.8
A MAE R NA R 400 667 590 -173 -189  EBARAR(L)
EREFHNAER -666 -846 -41 -483 482 BBOKE(RITREE) 0.67 0.20 0.40 0.67 0.90
s Mtk 0 0 0 0 0 BREENEACGHHED 0.38 0.36 0.38 0.42 1.18
KA 0 13 -3 -3 2 BREEIED 4.47 4.13 4.53 481 535
3 R 3 Ha 271 -44 0 0 0 fEfELL#E
F ARG Jm 249 -429 0 0 0 PE 33.9 115.8 56.6 34.1 25.4
A FETIAR -688 -386 -38 -480 480  P/B 5.1 5.5 5.0 47 42
P58 iR -369 28 893 -416 323 EV/EBITDA 25.9 73.7 39.5 25.5 18.5

FIE R R MABKIE. FFRIEAFRPT
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GEFAIAREFHELHEERPE). GEAZTIMBTHELMELLHIET] GRIT)) ©F2017F7A1HRE
K FEH., R LEPE, FRIEFITEIARGGRIEF R AR (FRE ), Fpbi@idndt-F 6% e AFRIER 69
FRH LA A LI ERREARZ N AC3. C4. CILBL T, BHEHEE LK ERRNEAZEE
A HC3. Ch. CSH-EBIAA, HBUK R, HOKB. B AA AT 49154715 &

b2 PR Ti7 FAR R B, BAEERAME, Mg Iig! Bt e T oL s,

AHT IR

T 90 B ARG A BRI T RIRAE 09 FT A B R AT T SR TARA AR SRR, AFFRIRAE F X TAEATLAT B RAEF T
FAGYLE ) dm T RN ATAR 69/ NAME . R 90 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o e o
ML B PR RAR . A E BRI RAES B A TR 8] 09 5O R . BT AR R0 07 ) 3% A A ARGEARAT IR BN 49
EAT—H0REE, 75, LEREEARE T LRGBS ZT LRI EH AEREGIK A,

BEBFIPEHHN
PR w9
%A (Buy) FritAast % T 9 3 &I 20%vA L
EEIPR ¥+ (outperform ) it At i F 3% &I 5% ~ 20%;
F 4 (Neutral ) TRt AR T G EIAE - 5% ~ + 5% 19 K Bh;

BFF (underperform) | BlitA8xt 35 F W 3% £ 5% A TF.

A¥F (overweight) | FRIH4T LARALEAR T 3% R I,

ATRFFR bt (Neutral ) AT A 5 HAR T 3y A I A F;

Z % (underperform ) | FUiH4Tk 35 F #ART 3% &I,

GiE: FBATEAVNRE BB 6~12 /N AR, RS T R AR IRk I, H A BRIERREA P
K300 F580. BIRAEIRECH B A IR IR EIRECH ZARAE (AP gE ik ARey ) T 4840 (41
ST A b AT ). R RICEFRECA ATE 500 RAAHTX K A48 4. RANVELREIE, RRHEAFRIAM KA RF
A BARGE BAFBATAE . BAVRA G AAIF RN R, R T I E I BT EARA £ HIER R
R ART AN EIRERL, Wl BT F oS MARIMNTE 25 Ry BE., FH 8 EERE, RIRLR
TEIE 5T 8, REASURER T IFRRIER 458,

AHT AEALT ) o TR B
RIRAE P AR T BARIL, FRUBILT R AT R IE KRR RIRE R 9 SA 1548 7 o BARA
AR IR, MRS RTARAEFT 5 BAE SR 95 LA D).
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RIS RAE S I AT AN E] QAT AR “ANE)7) MAMEAAE P (TR “BP7) M. ANE TR
2 RBPAMEARE AL AL P . AKIRERZZLTTRAESZ P 8, BTIEMH, RATFRIESFE P F 5
FRAEH, B ASFETFRIEAZ P, E AR RE M.

AR AT RN AAT R EATFIZ L, 42K FRIEZ S5 LOEAR TN, KRR HH, T
B BILBAEM RRBLEFAAF LR, S A A SAAA & R FE A5 A A 8k T 498 s A it
T AR PTG TR BILBARUR AN 8] T A AR 5 B 6 FI0E, AR T840 IE AR R T AT 49046
MALBILFBNT R2K S, AR H, Ad) TR h 5 ARE AT EFA ELAMEN R —FRE, B LY
# 8 BR8] TR AT A% AR B 9 A R, R AUAIRE A A A A E— B . RIS P T
FREYIF BIRSE T e REANFNE P, TMBRE P FAALBI . Ao 8] RARARIRE A% BB FZ P 455k 8Y
R AT MHERARE . K3 ENE P L4 EARE AT E LB R TSR, A& (FH %
F) FRRZIR TR, EAETELT, AR T 6915 B3R AT R 69 F LI M ARSTHEAT ARG I, EAEFTH
T AN 8] RAHAEAT A B AIRA o 69 12T 1 AP 3| B AEATIR K FUERT AR, B ARG 493 A IR AN 3] 1
B, AT AR OB ARAT I A R AR B KA AT R ] 5180 2 S AR TR 9]

ARARA T HE M 358 M 3540 o SRS, 31 5T b 35 A8 T RAE I 350051 8 Mo ik BABIRBE 48, IR AR A ot
HAH AR T, AR IR Wb SR ARG B 09 SRR T B P AR AR, 4648 W sk 4 1 2T BRI 49 1E
TR, &P F BATARIZR] S 2 W 3k 64 36 R S,

FRIEFEFERLFOELTTAL . T RIFA ARIRE T EAIEARBATIES LS, 6 AL A G 8) 3244
A B QI THAT LS f W RS 30k 5 24, FHRIER T RS RS Ay AN a) LM A E L% &, R
BEEARERIFLG ARG RIE P

AR WA A K8 AT . A8 EASRE R G — A, RIEAA BBEF, FUAIRE 49 FTA A4 R
BB AUNE) . RBANE) B EBA, ARIRE AT 3 TAZVMMEAT 7 KBTI Xeg # N . A Ep X A4
By IE I HAAEAT AL, SOMEATEACANN 3] PR o7 KA. FIA AR AL 4T 4. JRAHFITA
FRATH) AN S AR IRSATILAATIL.

T RAEFBEAR A PR 8]

oht: BT ST XA TAT I IBES &
HR%: 710065

w,9%: 029-88365835
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