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2520203 F5E-39.53(27TE-34.53127T

RNEEM 2020 FIVETNE 12020 ERBLIME U 2575.62 {275 E 2595.62

1275, B 3.84%-4.33%, SEIVARHEF)IE-39.53 {275 E-34.53 1278, M

2019 F£ AT AREF)IE 9 93.20 12 7T ; L BNV B4 F5E-65.87 12 TT =E-60.87

1275, 2019 ELXEIIEFARAEFHR-57.09 27T, WEIRTF TR,

LTISEEHEHIIERA | & E=MAEISERERRE

ATHE, ATEMNEBPEFEEHRIIEENMRK, BEATTENERREFH,

SR IENL EIEERE S, FEETHIHEEREHEHE WIEEm, A T IEER

ZEHOF, 12B8BRBICEFLZWIEREHEFEE5.37%,

& EAmE, ATHERFATENAERE T ML LR, W&k bl S#HTRE

FEI AT RFEE T ENARSTIFNMBEUWEERR, RIBABASHKE, =M

FIESEEMI EHAIeTaE ., MEEATI L LWVSHHIRNTAEMRE, AR/
RABMMRNYEEK, B ROZEZNAEERESNER LS K

33.61%,

o, BEFE, AEX 20 EEZERZ ISR KEER=#T T REN,

T B AT 3 & BIEI AT E BN 1E, WY HR—E D KEBR AN

BEBL, UEHEMNE S BEESTIRA BRI QB 3825 EiERL

20 1278,

TRBRFN , 4§ "85 TR

ZEIZBRENABTL T UEHRE, BN TAXLATE 2020-2022 F)3&%

RTINS FI=-35.78/0.86/1.88 1275 (ZA14 0.5/1.20/2.94127C) - AT

SRS RETERR, LT USKEBINIRESRRIIFEEFEY A,

HIFIBIF TR,

RPEIRT - —REHm2SE TR, SEMNESRAEE,

ARBHFN S EERxR

Ei=tm 2018 2019 2020E 2021E 2022E]
EWWA (BRI 244957 269,229 259,729 305,897 341,906
Bl AR R 30.35% 9.91% -3.53% 17.78% 11.77%
AR (BhR7T) 13,328 9,843 -3,578 86 188
ERIg KR 216.38%  -26.15% -136.35% NA  118.62%
EPS (7T) 1.43 1.06 -0.38 0.01 0.02
ROE (ABEALR) (#E) 16.47% 11.20% -4.27% 0.10% 0.22%
P/E 5 6 NA 716 328
P/B 0.8 0.7 0.7 0.7 0.7
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M35 iRk S a2
FliR (E57T) 2018 2019 2020E 2021E 2022
KA 244,957 269,229 259,729 305,897 341,906

Bl pA 208,217 230,117 222,289 261,418 292,073
I A 1,708 2,597 2,885 2,997 3,099
T KB N 894 1,061 1,169 1,377 1,368
HEHR 26,067 33,532 32,986 35,178 39,182
HIREA 5201 4,945 5714 5384 6,086
R ERA 2,262 3,268 2,597 3,059 3,419
4= 1,235 2,237 569 315 407
e 13,991 21,791 800 350 350
EeRE 13,659 14,672 -4,240 -56 85
FEREm 13,945 14,595 -4,386 -134 -14
FriSHE 1,303 5,275 -658 -20 -2
AR 12,643 9,320 -3,728 -114 -12
DI RN -685 -523 -150 -200 -200
ARBAEEFE 13,328 9,843 -3,578 86 188
EPS({RRFAiT) 1.43 1.06 -0.38 0.01 0.02
menkEXR (BAT) 2018 2019 2020E 2021E 2022FH
ZFEFEDIER -13,874 -17,865 -4,429 -713 -497
R 13,328 9,843 -3,578 86 188
IR REEH 1,708 2,597 2,885 2,997 3,099
AETERIEM 12,131 -19,461 2,125 7,836 6,970
Hth -41,041 -10,843 -5861 -11,632 -10,754
BBEEDEEIETR -3,010 -20,871 24,323 -775 -750
BEARLH -7,395  -9,032 -1,057 -1,100 -1,100
KEARZRLIL 17,675 40,258 0 0 0
H#E~TML -13,289 -52,097 25,380 325 350
REE IR R 22,534 26,201 -22,951 5,378 2,474
AL 0 0 0 0 0
REHETME 27,373 188 -21,118 2,000 0
TEAGREL 10,235 38,266 -4,695 15,348 9,797
ARMER 6,666 -12,301 -3,057 3,891 1,227
FERER
ZFIEES (%) 2018 2019 2020E 2021E 2022H
EFIR 15.0% 14.5% 14.4% 14.5% 14.6%
EBITDA X 1.2%  0.6% -07%  0.9%  0.9%
EBIT & 0.3% -08% -18% -0.1%  0.0%
BTN A PEES 5.7% 5.4%  -1.7% 0.0% 0.0%
AREFER 54%  3.7% -14%  0.0%  0.1%
ROA 63% 39% -18% -0.1%  0.0%
ROE (b®) 16.5% 11.2% -43%  0.1%  0.2%
ZE% ROIC 0.9% -3.0% -82% -04% -0.1%
(BREEN 2018 2019 2020E 2021E 2022H
AP AfRE 56% 63% 60% 63% 65%
TREh LR 1.41 1.00 1.12 1.18 1.21
BWoh bR 1.17 0.78 0.84 0.88 0.90
ARNE/BRRS 1.90 2.05 3.86 3.54 3.55
BREAS/BRRS 4.28 4.86 8.22 8.27 8.71

ZRBRIR © Wind, SEARESFARAAIN 3 | REFRAMENE

PR IE— R AR

Rr=fifak (AAT) 2018 2019 2020E 2021E 2022H

B&EM 199,467 236,855 206,810 224,044 233,828
BhEE 48,042 33,902 30,846 34,736 35,963
RS MERE 15,720 11,970 10 260 460
7 BT RR 5,415 7,194 6,493 7,647 8,548
KR 1,266 4,660 3,896 4,588 5,129
HMFWE (&) 0 0 1,912 3,377 3,460
=5 22,263 26,780 26,275 30,970 34,649
HtRah &= 21,568 9,254 8,779 10,949 12,353

mENEFEE 131,743 120,761 104,885 123,898 135,610
HthinagTE 0 4598 4,598 4,598 4,598
KHARPUIE AR 17,675 40,258 40,258 40,258 40,258
BIE&EF 15,199 17,808 16,971 15,862 14,529
TRIR 2,054 4,332 3,774 3,356 3,042
TR B 9,654 14,694 14204 13,734 13,283
mE 2,412 7,478 7478 7418 7,478
HAIERehE = 4,670 797 797 797 797

JFEREFAI 67,725 116,094 101,925 100,145 98,219

Bk 111,256 149,710 123,898 141,245 151,042
FEHEAfERR 24,314 18,955 0 0 0
7 {5 TR 19,836 44,380 40,012 47,055 48,192
AT 27,235 26,159 24,452 28,756 32,128
FRUR =R 1,966 7,158 7,158 7,647 8,548
HetRahfa 13,303 13,843 13,643 14,613 15,369

mEA R E T 93,697 121,257 93,704 105,359 112,275
KHAERR 4,814 7,721 10,221 12,221 12,221
Rz {3525 9,975 8,489 8,489 8,489 8,489
HIEReh R 2,377 4,676 3,916 7,609 10,490

JERBAZRETT 17,560 28,453 30,193 35,887 38,767

AR 88,211 87,145 82,912 82,798 82,786
[i:ZS 9,310 9,310 9,310 9,310 9,310
N 39,796 38,998 38,998 39,006 39,025
RO BEFE 32,170 41,278 37,234 37,311 37,481
PENASYNGIEER 80,917 87,922 83,839 83,925 84,113
DEBR RS 7,294 777 927  -1,127  -1,327

EdiES 2018 2019 2020E 2021E 2022F|

HEHBX 10.64% 12.45% 12.70% 11.50% 11.46%

(i RS 2.12% 1.84% 220% 1.76% 1.78%

S ERE 0.50% 0.83% 0.22% 0.10% 0.12%

HAEBRR 0.92% 1.21% 1.00% 1.00% 1.00%

PRISRISR 9% 36% 15% 15% 15%

S RIERR 2018 2019 2020E 2021E 2022F|

BRLF) 0.12 0.05 0.00 0.00 0.00

BRABUSR -149  -192 -048 -0.08 -0.05

BRARE 8.69 9.44 9.01 9.01 9.03

BRHEEKRA 2631 28.92 27.90 32.86 36.72

(e 2018 2019 2020E 2021E 2022

PE 5 6 NA 716 328

PB 0.8 0.7 0.7 0.7 0.7

EV/EBITDA 219  103.8 -16.4 11.5 11.1

=B 1.8% 0.8% 0.0% 0.0% 0.0%
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T RN EITPRESR

LR 35
= ZA SRR 6-12 B IR ST o h B RS 15%B1 E
% 1815 R 6-12 1B B AR ATSE T B AHEHR 5% 15% ;
n i KK 6-12 B MIRAISE 55 RS T IEERE 5% 5% ;
3 e KK 6-12 BN EE ST B R 5%E 15% ;
g S 3R 6-12 N MR R BISEEEHIHE IS 15%U L ;

TR AL ERBBENZELR, HEQFDAGTERARNERNEATHRESESM, REHMER, RETES HERIREITR,

. i - A BREAREASIFR 300 158 ; R NEEAENTIMREE ; QIAREANCIIRTE ; T REENFTZIRIEE ; BREMEEENEE
glﬁ%ﬁﬁﬂﬂ . ?E&o

A S ESANERYEGRHA
AREFDENDNETEBIL, FRBEITESBONERBNEARR. ARERANSIHEET EREISEERRN,
(EEER TR RIES B EZNHER7.

papiniil:

FREZLDMERFEIEF U HR B FREFRAZT TR ERFIMAIES DT, USRI ESE. TV EENHAR
Ak, BRAGEGMNEER, M. BMMBEXIRS, HANEARSHABTNURNT. AREEUREERRENREMEARE
IEARIE, AREARBEPEA X FRITATESAAROMRITULRRAZA G TAL R FHFRASIREERIMEITH R R 2EHAR
BREMARE. TRRGE. REERRURAKRIESFRODERABTNEEYRE, FAERREARRIEHIIERMNOEA—SRIFES,
A5, EHFREXREFEANMEENINRE ERRERNEKR.

Sl

HAREFBRBERAE (UTETERF") SIETF 1996 &F, RAPENXK (RF) SQEREFRNEEMSSEROENLE
#HNE), BRPEIESSIVENERH=ROFFERNEZ— REFEIESSZLNEEIEHRARISTE, AQENEEEEIEIL
HIREZ WIS,

FREEETE IEFAEL ; IEFRALRN ; SIEHRS. IEFREEDNR XNUSIE ; IE5REE5RE ; E5EE ; IAK
REHRMARINANS ; IEFRARSAE ; ARSI S | FEIESSHUENEMIL S, 15, FRBEETLRBTERF LB
BREFEE. EERREA. BiR. EEEEUREBIERFS,.

FREAAKIESFROBRATARFR (UTEHAKESFARAR) KBS, USERGORNBENTERE, £H. TBHER
FEG, ERMRIERITFREHNRBERURIRSEFAHERZERENTEME. ARIESFARFAIEFFRHE. BITHEHREXE
B, BRRIERNLZHZEFER.

FREFHER B TSR RIS VIR LB AREZFAEPRE IR, TR HTERERTEN. EEAERT,
AREPNERIFARBNERH RIS EAMANRFZN BFFNEEERRFREH BITRIBRANK, AIREFHERAHA
KBWBERNHREZRITIRAENEFRZBN. USKEURKBET R, RAENIARDEZREFHERT, HeBERNER
FREAR, FREMARSABHIRFRRHME—ER, WREXEEBERSIMERN—VER, FRERFEEGFEBEMER
=

AR, AREARSKEEHAGSEREFHER. BNRTUF—HORE. AQFANHEEAR. KZARMEME WA
RAERAREFRUESFBREFMRARNOLHBETIERRZRIE. AQBNEFTEEFAF. BEMRMUREMIZE I SRIR
BJRERIRI M SARENERNHENFE—BNRERK, FAREREBRAZ IRHERRAESF RIRETREFENXE, EHH
RERER, BREES U AT WA LEBHIEERE,

EEEATNBERT, AREREMBEIMAIEEEREPRERNABFARITIESNATH#HITR S, BAREARERERM
EESEURAHRARIT. MSMRNERMTRFHEXIRS . REABN YRS EERARERAREMBIEMREAB AT EFENFE
MR, IDNRAREENRER R ME—SRURIE,

FREBREFEFEARKNEEZEPEARKNERRAS R, XRAKESFEE KIREWRARAERE, REBEITH,
EATEHNIAREUERTR. EEHEETER. £6). %3, T8 2% X5 1B, NREIITHLAEIEEREMER
HEHEHIRR, FARREER —UNERTENNF. FEXRSPEBIER. IRSIFCRITISINERENER. RSITICKRAR
2o
NRIESFKRDARABRNFAR. RE—TIRF,
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o BRXERAR 1266 51817 o ‘ ARXARItE 2 SARKER
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BHXZREEAE 6011 5 NEO &%
LT KE AR LT #

w

AKEITE




	REPORTTITLE
	FIRSTTABLE
	AUTHOR
	HQCHART

