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£ x E B BHETF & W

Ov B R/ H AT B

W43 L A E

SUEE 2018A 2019A 2020E 2021E 2022E
R ONER) 28,912 30,282 32,892 37,144 41,482
YoY (%) 106.3 4.7 8.6 12.9 11.7
- H3E (E 13 78) 926 829 1,418 1,718 2,204
YoY (%) 14.7 -10.4 71.0 21.1 28.3
FH#(%) 15.2 16.8 19.6 20.2 20.3
EPS(#i#/70) 0.38 0.34 0.58 0.70 0.90
ROE(%) 3.6 3.1 5.0 5.7 6.8
PIE(f%) 39.8 44.4 26.0 21.4 16.7
P/B(fi%) 1.4 1.4 1.3 1.2 1.1
1§12 (%) 3.2 2.7 4.3 4.6 5.3
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H Huajin Securities

£ x E B BHETF & W

v ] B AR/ F T B 1

WUt 454 2 TR A (H B9 C &

kSR ER(EA ) % (B F )
SHEE 2018A  2019A  2020E  2021E 20226  &itEE 2018A 2019A 2020E 2021E 2022E
Nt~} g 14539 14397 10983 13153 15088 Bl KA 28912 30282 32892 37144 41482
E/ 3687 3219 -1500 952 149  ElAEAE 24520 25180 26436 29644 33047
iz W Z 4 BRT JEK 2 6336 5833 8039 6457 10248 B A4 R e 136 194 173 203 237
AT K % 55 21 82 22 95 B # A 481 472 559 743 727
N 3125 3339 2559 3938 3639 EEHNA 767 1091 1085 1300 1439
H e % 1337 1985 1802 1784 1857 HAFEA 1803 1857 2275 2616 2838
ER-k e 45498 51054 53591 54960 55192 W %% Al 734 726 1014 1000 951
KHHZ K 32 33 33 33 33 KFEREBRA 429 373 420 515 516
A% 29250 28246 28033 27597 27500 A~ AMEE K 0 0 0 0 0
THH 7= 2112 2071 2022 1969 1916  HHE &R 120 0 28 49 26
H b AE R 3 14103 20705 23503 25361 25744 EXAE 984 1004 1661 2010 2584
%= R 60037 65451 64574 68113 71180  EMkAMKRA 44 18 13 16 13
WBh F AR 18975 20409 18387 19791 20773  EWLAEH 8 3 6 6 5
KA 4250 5808 3465 5123 2271 FHERH 1019 1019 1668 2021 2593
R 4 BB AT TR 3K 7531 7869 9266 8241 12141 Fir 5 #t 35 189 250 303 389
H AR 567 7193 6732 5656 6426 6361 BERHE 984 829 1418 1718 2204
RS AR 15058 18335 17838 18246 18126 J#H B AHiE 58 0 0 0 0
K% 10818 13408 13408 13408 13408 HARFAT4%AE 926 829 1418 1718 2204
H AR B AR 4240 4927 4429 4838 4718  EBITDA 4974 5144 4103 4752 5383
HR AT 34032 38744 36224 38037 38899
D H B FA 3 0 0 0 0 0 EEMFHE
A 2048 2048 2458 2458 2458 &HEE 2018A 2019A 2020E 2021E 2022E
KANR 21082 21082 21082 21082 21082 RK#A
R & 2928 3614 4868 6585 8789  E LA (%) 106.3 4.7 86 129 117
V38 o B B R A 3 26005 26707 28349 30076 32281  ELAlE(%) 11.2 20 655 210 285
HARF AR 60037 65451 64574 68113 71180 VIBTHEAFEAE(%) 147 -104 710 211 283
KA
HeRmEX(E L L) EF 2 (%) 152 168 19.6 202  20.3
S EE 2018A  2019A  2020E  2021E  2022E  #FIE(%) 3.2 2.7 4.3 46 5.3
ZEEHALR 3565 4761 2719 4646 5230  ROE(%) 3.6 3.1 5.0 5.7 6.8
% A3 984 829 1418 1718 2204  ROIC(%) 4.1 3.1 4.6 5.1 5.9
7 |H 4 4 3256 3415 1428 1741 1847  BfEk&AH
W %% Fl 636 733 1014 1000 951 & 7R F (%) 56.7 59.2 56.1 55.8 54.6
HEHFK -120 -0 -28 -49 -26 Vikzilz S 0.8 0.7 0.6 0.7 0.8
EEKSEHN -1739 -724 -573 -723 -296 EHF 0.6 0.5 05 05 0.6
EWEZENLR 548 508 539 960 550  EEEEAN
BFREHALR -5639 -9295 -4429 -2698 -2230 }SS ki 0.6 0.5 0.5 0.6 0.6
£REHAER 379 4029 -3009 503 -3802 R WK 2K B B R 5.3 6.2 5.1 5.6 5.7
R K 2K B B R 3.6 5.6 4.5 4.4 4.8
ERER GO fhfE
B U 3 (AT R ) 0.38 0.34 0.58 0.70 090 PIE 39.8 444 260 214 167
EREEN 2R EH) 1.45 1.94 1.11 1.89 2.13 P/B 1.4 1.4 1.3 1.2 1.1
&R R (R ) 10.58 10.87 11.53 12.24 13.13  EV/EBITDA 6.4 9.9 138 1.8 10.0
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£ % £ B B F & W B AR/ E AT B
NEIFRE R
0 3 R

EN—ARFK 6 A B8 H om USRI R 300 384k 15% 0L £

BEF—ARK 6 4 A B8 i I PR 300 54k 5% E 15%;

FM—R K 6 A A B daE & 5 )P K 300 485K & B 18 AR £-5% F 5%:;
BAF—AR K 6 A A B8R i & % 5 PR 300 454k 5% £ 15%;

SEH—R K 6 A BB H on 3 % J5 PR 300 F8 4k 15% 0 £

AR A4

A —EFRE, Kk 6 MARI KRS H /DT F T PR 300 $55KE 3505
B —&@ A&, &k 6MHARK ki E e KN A TP R 300 45 50E ;5

417 i = B
YREEH, AARFFEEFY 2R T EFE T ERPOL T, BRRFT. RETE. AASAREHAZFYU L AR, RiE

FRRREGEEN. FATELTWFERE, ARALEIAIE., 2 NEREFLERKE, FILFH.
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£ % £ B B F & W B AR/ E AT B

AN REAEF B I E b KB A
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KoL, #IFEARARE, FERLFANES L.
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TN BB R AR 4 o B AT A1 BT 51 B T R R U T ST
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