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© 2019 F ARG AN EHATN, BHAD EN” F4
2020 5F 4 A 22 B, 28 KA (2019 FFEARED. 2019 F08) b 55 R LR,
25 b BN S N8 FIE LI 8.09 12T (Bl H+37.64% ); LIL)AE4
F1i8 2.22 1274 (FlH+61.63%). 2020 4%k, % NCP EIE®h, AALILRE
KIFEG, RATTF RS 2020-2022 5 )284F)H 45 %] 2.76 (-0.82). 3.52 (-0.66 ).
3.79 127G, EPS 4% 4 1.15 (-0.34). 1.47 (-0.27 ). 1.58 T/A%, %t AL % AT AL PE
A A 19.5. 1530 14245, BB R A4 8) £ R RAT AL FollTEA AR
T H) REFAT R, R CEN TR,

® TE M, AFAGNEH., FREKHE

2019 F, Z i TR ALK GE AT HANL, BHEFTLGIEERE K, A8 %
& RGN 2019 o8] BB AN X 3239 ek (FlH425.1%), BRAR
BERAER N A 2,566 Tk (BH+5.7%), SRlnsks M A 2,314 /b (F
P422.4% ), FEEBATE <. B H7 FhbAmakiR il BAREORET, ®
BATLF AR, 25 K RAKE R EATLIAA FRMEE. FFRE A AR K
pgds e, NG R H AT LS AR TRME . TERBA R, BE
BAr, NS ARG 6 &, RFR A, HF MR 3A, RFTHMEL 107 7
/5 AR E 2,700 Teb s B (FHE 1,300 Hok), Rk, NS HFRY
FHITM LR WERR SR EERES L. SAFETAERE FiX, KN4
FIF2m FTRAOITE., SHRKE.

® FIE LT 6, RtF L TR RMERES

4 f 22 B, NG RKANEMR NE AR TEE T X LTI B = BRI
A R3] (FFIE 100% ) 4EAH A B Ak 4569-F 6, B RART. FLFmsF
FARBAEREN, EF RS BAC T 255 7= 5o 5 B KRS HAT 6 Ak, 2 F
SEMAAA |V LAART, M2 ZETEE A BB TSF. B, ~3) HHFsit
g = WS B ARRAR B Ak 5 ARG B gk A, Rk NG B AR Rk iR,
® JfedR T ot F M, & LRSI T I, AN ey iRk 5.

EF %5 S0790120010015

1o, A ARMREY 2019.12.31 M2 AAE(EI4F
e Ar 2018A 2019A pY1211) 2021E 2022E
LA (F 7 ) 588 809 941 1,023 1,088
YOY(%) 55.6 37.6 16.3 8.7 6.4
A F)E(F 7% ) 138 222 276 352 379
YOY (%) 78.5 61.6 242 27.4 7.6
EH) % (%) 54.0 58.4 59.1 61.3 61.4
F AR (%) 23.4 27.5 29.4 34.4 34.8
ROE(%) 16.3 222 21.4 21.6 19.1
EPS($%/70) 0.57 0.93 1.15 1.47 1.58
P/E(4%) 39.1 242 19.5 15.3 14.2
P/B(4%) 6.4 5.4 42 3.3 2.7
AR B MARHIE. TFRIESAFR P
4l A7) IE XS #6915 B AR B AR AE 5 BR 174
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W

N33 & EHRE
B M H5HRHE
KERFEE@HA)  2018A 2019A 2020E 2021E 2022E A8 & (B F ) 2018A 2019A 2020E 2021E 2022E
RAEF 375 524 705 887 1263 ST N 588 809 941 1023 1088
b 58 221 185 546 705 2k AR 270 336 385 396 420
JFIK ZHEB LRI 226 70 274 100 298 B A B A B W e 23 33 33 31 32
Hpb R B 14 2 16 3 17 Bk 3o 38 51 61 56 66
FRAT AR 3 8 5 9 6 E %A 45 59 61 49 49
B 72 93 96 99 108 BEE 3% A 6 15 8 9 10
H bR w7~ 3 130 130 130 130 W 4% A 24 19 23 21 10
FERHE~ 1138 1306 1473 1545 1581 FERALAR K 2 0 2 0 0
KA 0 0 0 0 0 H Al A 10 9 -14 0 0
) & 3% = 600 671 787 825 829 ARMEE L E 0 0 0 0 0
VR 367 480 513 552 600 FRAN R 0 -1 0 0

HteAE AR 172 155 174 168 152 TR BAE 0 0 0 0
K& 1513 1830 2179 2432 2844 & FiH 190 301 353 462 502
Rh AR 588 590 686 632 717 ERZ N N 0 0 6 5 3
A 312 334 334 334 334 A sh F ok 3 4 4 3 3

JEAT B4 BT AT IR 179 187 232 199 258 F)IE & 187 298 356 464 502
HA RS G 1R 98 68 120 99 124 Zigasi 50 72 79 112 123

R Kk 80 226 202 174 143 BFVHE 138 225 276 352 379
Kiath 2 0 147 123 95 65 VR R AR A -0 3 -0 -0 -0

HAb Ak A fi AR 80 78 78 78 78 V3 B BR8] B )i 138 222 276 352 379

Rt 669 815 888 806 860 EBITDA 293 440 459 578 621
IR FAR G 3 14 14 14 14 EPS(7L) 0.57 0.93 1.15 1.47 1.58
B 240 240 240 240 240
FANAR 176 176 176 176 176 ETE2MHR 2018A 2019A 2020E 2021E 2022E
R & 423 602 835 1118 1405 mKEESH
FRBENI RERE 841 1000 1277 1612 1970 %Mi/\(%) 55.6 37.6 163 8.7 6.4
R AL R AR 1513 1830 2179 2432 2844 2 b o IE (%) 84.7 583 17.3 30.6 8.7
VBTN AFE%)  78.5 61.6 24.2 27.4 7.6
KA A
A E (%) 54.0 58.4 59.1 61.3 61.4
HFE (%) 23.4 27.5 29.4 34.4 34.8
RAARER(EFA) 2018A 20194  2020E  2021E  2022E ROE(%) 16.3 222 21.4 21.6 19.1
BEFEHALF 117 293 234 599 371 ROIC(%) 12.3 15.7 15.9 17.0 15.5
)i 138 225 276 352 379 ke A
18 e 88 120 85 102 115 K= RARE(%) 442 44.6 40.7 33.1 30.2
W 4% ) 24 19 23 21 10 #RFRE (%) 37.9 31.8 28.1 -1.6 -10.8
HFHRE 0 1 -0 -0 -0 Vil e 0.6 0.9 1.0 14 1.8
TER AL -139 =77 -149 125 -133 R E 0.5 0.5 0.7 1.0 1.4

2 EIAER 7 4 -0 -0 -0 TR S

BEZHRAHR -84 218 252 -173 -151 EH T RER 0.4 0.5 0.5 0.4 0.4
FARIH 78 181 167 71 36 B MR 3K ) 4% 3.3 55 55 55 55
KA H 0 0 0 0 0 JEAT TR B 4% B 2.1 1.8 1.8 1.8 1.8

HAE T IAR -6 37 -84 -102 -115 HRABAF(T)

EREHAER -62 76 -19 -65 -61 HRAAGRFRE) 057 0.93 1.15 1.47 1.58
K2 B 12 23 0 0 0 BIRZENEAGEHHED 049 1.22 0.98 2.50 1.55
KR 0 147 24 28 -30 BIARTE GRAEE) 3.50 4.17 5.32 6.72 8.21

3 I Ao 0 0 0 0 0 rEE R

"%“i‘x/ﬁﬂiﬁu 0 0 0 0 0 P/E 39.1 242 19.5 153 14.2
HAF T IAR 75 -94 5 37 31 P/B 6.4 5.4 42 33 2.7
m.@éﬁ:&nzﬁ 29 151 36 361 159 EV/EBITDA 19.5 13.0 12.5 9.3 8.3
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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

T 9T B ARG A BRI T RIRAE 69 FT A B R AT T SR TARA AR SRR, AFFRIRE F X TAEATLAT B RAEF T
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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