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SR RAN(T) 1735 ® AR, F&. KMELERA, “F-R-A-%" KLYk 56 ERRAET S
N —FRERIKGL) o027 ST REFHE, AABFPERE, FRAATAAZHAMLNTE. K
I WAL 13805 BF AR, ZHI VR (kZFSHREAT %, MAANSFRLT “Hii” +&
f; AT 13805 FEM. FET VRAR L4 FHK, FRART VR LFe95205 40 MK, R,
é’i YL EXA3) 106 AEMRILRERANERALY, “RER” FEBUEERHFRRIE, TAEE
2 EEF IS 2oe Y MBEFH” REBARXN CRATRA N L. 28] A B E RN E K
i i 3 A AT (%) o024 EERH, MBS A, ILRETHEAFRTR. A RICBIZFE TIRGRE
FIRBL 5 e RAEA, VA VR ARG N 5-om 524865 5G RA R A EE
. B, A B Y ARFFAT L AR, RAVLIFANE] 2020-2022 )2 E % F)E A A
1.80/4.10/9.25 1270, %t EPS %1% 0.23/0.52/1.16 7T, 57T BN B 2020-2022

469 PE 2 A1 4 75.76/33.32/14.78 4%, 44F “EN” P,

® XEZ ARF BREMARHBEE, TALBLHKE ik VR LFH K
SA17 8, 2a#HFHE LGU+EE T AR &41EWL, #E T 2#749 5G A —
— “REZE AR, N3 TREITINLGU+SFAARZE AR 29, B33
HAR e G EAEHAR, Fi6 AR BWBAZH LE. R B, N8BT 4.
PICO. &3 —X L suhf i, KA T 3 B VR &in, RETHIR <
V — R ER A AW EZ R T TITTHE VR —RAL, LA 699, @it
5 e e S &om B eVIREAE, A8 MR TR VR Ak 44955 B 5m 3R, EAE4
RS A EZ TR TR RALZIE, ik 5SG AL fE 4G e8] bRk 36 &
® “kK&=” FEMALHK T R, BFTEHRIEEZTREBFKT M
S5A16H, YEOFEXREAZHRENTE “K&7, FEFHFELR, #
TR AR W37 — MUk &, RIS IE 7 AR A A
TEHZERAFHR (FAPERE)., EOHLSHABERE. WARNOETET,
wAT LK Anit A B GPU 67y, At —F K38, 28] f2 B3 Anik 30 F T &
ZHRANTHT, ERTAZGRERAPEREL, BE2EZE.

A RIRE ® 4R 7: 5G S RATAM, TS A, REGHRKT .

(o 15 B 375G AL SA5H J Wt G- 48 B Ao fEAE 384T
e ™ ’ 8AF 2018A 2019A 2020E 2021E 2022E
AR BCE A LR L) -2020.5.2 B LN (F T ) 4,547 4,178 5,082 7,216 9,954
(NG ERBERE FEAREE—A  YOY(%) 183 -8.1 21.6 42.0 37.9
B ETANG], 5G EXIET S B - )3 # 4 )18 (G 7 ) 262 142 180 410 925
YOY (%) 4.4 -45.8 27.0 127.4 125.4
2020.2.25 LA % (%) 22.9 16.4 172 2.6 28.7
H A F (%) 5.8 3.4 3.6 5.7 9.3
ROE(%) 5.5 3.1 3.7 7.9 15.1
EPS(E#/71) 0.33 0.18 0.23 0.52 1.16
P/E(4%) 52.1 96.2 75.8 333 14.8
P/B(/%) 3.1 3.0 29 2.7 23
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K= AR E T ) 2018A 2019A 17]1) ) 2021E 2022F )38 & (8 7% 7L) 2018A 2019A 2020E 2021E 2022E
itk 5268 5137 5816 6087 7675 Bk 4547 4178 5082 7216 9954
N4 3844 3410 3322 3049 3502 Bk 3504 3495 4208 5584 7092
23 BRI 3K 796 961 1175 1858 2326 LA AN A0 30 25 32 44 62
o B 474 165 612 491 1030  FAFHA 227 111 152 289 498
FRAT R AR 104 42 136 116 231 FEFA 382 330 381 523 697
B 19 15 26 28 41 HERFA 198 144 178 235 299
HHRB T 31 545 545 545 545 WEH A -63 -82 -60 23 1
ERH K 1425 1686 1728 1971 2247 FEBMAMA 0 -1 0 0 0
¥ I 17 18 17 16 15 Hielci 29 28 29 29 29
) & 3% = 756 755 843 1130 1447 2ARAMER KA 0 0 0 0 0
VR 201 318 293 265 237 BFAKE 52 29 41 35 38
HbE MJJ r = 451 595 574 561 548 FEKLEMA 2 -0 -1 -0 -1
KEE 6693 6823 7544 8059 9922  FIA)E 337 209 259 628 1371
AR ﬁ‘r 1705 1539 2066 2172 3051 ELIZ N SN 1 28 0 0 0
2 HRE R 0 0 0 0 0 Tk 4 4 0 0 0
JEAT B4 BT AT IR 986 843 1359 1564 2148 AEEHR 334 232 259 628 1371
HA RS G 1R 719 696 707 608 903 FiiFH 59 75 65 179 367
R 17 238 238 238 238 AFIH 275 158 195 449 1004
Kiath 2 0 0 0 0 0 YUHEAMA 13 16 14 38 80
H AR RS itk 17 238 238 238 238 FEEFE 262 142 180 410 925
Rt 1721 1777 2304 2410 3289  EBITDA 435 329 344 761 1562
IR FAR G 495 505 520 558 637  EPS(7L) 0.33 0.18 0.23 0.52 1.16
R 796 796 796 796 796
FANR 2383 2385 2385 2385 2385  EXRZEpgied 2018A  2019A  2020E  2021E 2022E
R & 1298 1360 1525 1939 2829  RKEED
V38BN 5 AR A 4477 4540 4720 5091 5996 %**ﬂk»lﬁc)\(%) -18.3 -8.1 21.6 42.0 37.9
R AL R AR 6693 6823 7544 8059 9922 & LAIHE%) 17.4 -38.0 24.2 1423 118.3

V2 TENE) 4 %) 4.4 458 27.0 127.4 125.4

KAVRRA

2H)F (%) 22.9 16.4 17.2 22.6 28.7

HA)E (%) 5.8 3.4 3.6 5.7 93
AR ER(EF ) 2018A 2019A 2020E 2021E ply#A0  ROE(%) 5.5 3.1 3.7 7.9 15.1
BZEFEDNAR 672 -197 306 181 1002 ROIC(%) 4.0 1.7 24 7.1 15.0
A A 275 158 195 449 1004 f&4EEEA
I8 P4 216 199 185 228 290 FE R ABE(%) 25.7 26.1 30.5 29.9 33.1
43 -63 -82 -60 23 1 % RARE%) -76.9 -57.6 -58.9 -49.8 -49.2
BEBE -52 -29 -41 35 38 AFhE 3.1 33 2.8 2.8 2.5
BB R /i\ 5 211 -519 26 438 256 &EhHLE 3.0 29 25 2.5 22
2 EIAER 86 78 1 0 1 BB
% ,%’*r&zﬁmé\m -612 -60 -187 -437 528 BH AR 0.7 0.6 0.7 0.9 1.1
TARZE 136 194 43 244 277 MR AHFR 4.1 438 438 48 438
K -10 0 1 1 1 JLAT R SR JE 4 5 33 3.8 3.8 3.8 38
AMAZH AR -486 135 -144 -192 250 EEABRRGL)
EFREDNAR -116 -105 -207 -16 21 B WO (AT R 0.33 0.18 0.23 0.52 1.16
K2 B 0 0 0 0 BB AFHHEE) 0.84 -0.25 0.38 0.23 1.26
KAtk 0 0 0 0 FHRAT GRATHES) 5.63 5.71 5.93 6.40 7.54
38 JE 3 fm 0 0 0 0 AR
KANIRHE 0 2 0 0 P/E 52.1 96.2 75.8 333 14.8
A RELRER -116 -107 2207 -16 21 PB 3.1 3.0 29 2.7 23
P58 iR -56 -362 -88 273 453  EV/EBITDA 23.8 34.2 323 15.0 7.1
AR R NAHAE. FFRIERFFR P
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CGEFARBERHELWEEPE). GEAZLEVMBERTHEEME L LT (KT &TF201757A18LIE
RFE, 1RIELENT, FRIEFTF LIRS EF K AR (P RE ), B i@ it & E e ARREE A ¢
FRFEEIURZ A F LZ R HEBEREARZ G AHCI. Ch. CSH-LBIZRE, ZMEHEH LIZFE BN AL 4
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 |

G SR &)

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.
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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.
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