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H56I B = S RE RS OB /NS R~ mETHt B AN,
AMKESERBIRER  BFRARIHAGTRE£MMiX4.6{27T :AMKE 21K
AEZ[EERSNSRHNE, TBREERENRER. ARA FRFSHZF.
2018FTHAMKREFABRBRERMIL, FLBRIEAPL, HELHE
REFEM, EHTSBRFGEFEN, THAERTG. ZRERNSEXE
H5651 B £ E M EEL97916875T, LmARAA6E, LEmAMEEEL942.0212
TCo BIEEAT, KBREMTEATREFSE. KRXKEHITHIHS6IE E R,
FIHT 8 B2 TR4.6127T. RIRHE FHEGEARE, W=1TE~HESER
BR290.92{ZTTHIIN (WI9FET=HRRISIRANRIS.7%) o

SBREFCEAMKEIE, A8 EHEERSE SRR RS LRk
MEZEE  2NSETILESERBATTENEBINHSBRAMKS R, R
g4, BEAMKITERAEM, ARREER=R/M~LAE, HEAMKET
FAFIASTI00%HIREA, HBTHRHI T EIRR, BETSBERANZO
A3 ETT, FRY, 0 ABEAMKEZ BRI AMNSE, B RAES AR
RANFRMEREIERITAEANTD, EREREF. QAA8FERANERTES
REFRREDENS|GE, HERHEERRERA AMKESREE~NEB
RTE =, R IR HEEHAMK AL SHE 8 AR IR IE# 2 B RE RS 5 REIR &L B A ™
mAk S R R,
2021FRENALBAEENHFRNESE , AESEER. BEURSEBRFI
SR BRMEERSF SEERR DAk | BERIRHN BRI —ICAI<EIHA
AEEL-RAFETIARSRKRASEFIEAN1L2TZ, ARETIWEARTITI
RRFEXN I ATRRMEAE, BT ERNER. BERRB WS, ERMRE
BERLDN. BREMX. AERTFHNUSEARERAGR. MitHMERIESREREAR
FRENBIG IR A BT — K. AB]2020F Q2R EETHi0.42127T, =F
ERFELNBNIIF2FELCZ, NEEIAFEFH1.8-2.412, MESET
WHIBHRE AR EBIMNEBERENRE, AEAEEKRERWSHR, 2021F
BER N AR — R KEARNEE,

UESEFITTINFIITL, © 4552020~20224F )38 4F784.8. 7.3, 9.0127t (W
EPS 0.40. 0.59. 0.747t) RYFM. HATAZMIXIA220217012022 PEXJ917XFN13X,
BRIRMNESKRFREFNMBEE, ERF1T.7TTERNK “EN” Tk

MBERT : LERMEMNRKED; 28, fmbR A Ri; 3. LR KNS,

REIBFITNS AR

1=t 2018 2019 2020E 2021E 2022E]
Bl (BRI 12,368 11,706 10,530 11,804 12,891
RPN 5 5.08% -5.35%  -10.05% 12.10% 9.21%
AR (B5H7T) 1,116 602 483 726 899
FERIG -0.98%  -46.08%  -19.71% 50.25% 23.76%
EPS (5T) 0.91 0.49 0.40 0.59 0.74
ROE (JAREAFE) (BEH#) 13.48% 6.77% 5.29% 7.51% 8.75%
P/E 1 20 25 17 13
P/B 1.5 1.4 1.3 1.3 1.2

FEBRIR: Wind, JEARIESFARPAFUN, RRONEILE 2021-02-01
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=R -25.19 -27.61 -27.83
#a3f -22.34 -12.85 19.06
FRIFR © Wind
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W iRE& S 2RI
FiEE (BhAm) 2018 2019 2020E 2021E 2022
EWRA 12,368 11,706 10,530 11,804 12,891
[=8125%:3 8,985 8,740 8,086 8,949 9,697
FrIRFNFEH 494 553 558 608 666
T KB AN 73 83 83 83 90
HEHR 642 626 504 590 632
B 903 864 759 803 864
AR 550 571 475 531 580
15528 18 124 117 104 101
BRI 73 30 51 52 53
EdkFiE 1,281 757 588 840 1,037
FliEREm 1,364 756 640 892 1,090
FriSHt 226 164 156 165 202
AR 1,138 592 484 727 888
DERFRIRE 21 -10 1 1 -11
ARBAREFE 1,116 602 483 726 899
EPS(izRF R Ait) 0.91 0.49 0.40 0.59 0.74
menEx (BAm) 2018 2019 2020E 2021E 2022F
KEEDIRR 973 1,643 1,633 968 1,270
BT 1,116 602 483 726 899
IR HEs 494 553 558 608 666
AETERIEM 279 -457 -671 237 141
Hith -916 945 1,262 -604 -436
BEEDEEIETR -604 -1,204 -1,229 -1,201 -1,263
AR -1,186  -1,229 -1,276 -1,251 -1,313
KHAR AT 269 281 0 0 0
H#E~TML 313 -256 47 49 50
RREIE R -347 891 -1,094 42 -198
AL -14 0 0 0 0
e 34 371 1,285 -733 339 193
TEAZRZ( -296 228 -82 233 252
ARMER 48 1,339 -690 -192 -191
FERER
ZFIEES (%) 2018 2019 2020E 2021E 2022H
ERER 27.4% 253% 23.2% 24.2%  24.8%
EBITDA & 14.1% 13.5% 12.8% 13.5% 14.2%
EBIT & 9.8%  84% 75%  83%  9.0%
Bighesins 11.0%  6.5%  6.1%  7.6%  8.5%
AREEFEER 9.0%  51%  4.6% 62%  7.0%
ROA 71%  33% 28%  3.9%  4.5%
ROE (h&) 13.5%  6.8%  53%  7.5%  8.7%
ZEM ROIC 7.5%  5.6%  43%  55%  6.2%
(BREEN 2018 2019 2020E 2021E 2022H
ArEfmE 48% 51% 48% 48% 48%
TohtbE 2.37 2.20 2.36 2.14 2.02
ERfthER 1.76 1.65 1.74 1.55 1.43
PERSZEATESRNGE 1.83 1.53 1.80 1.79 1.83
BREFIBRRS 2.78 2.49 2.75 2.79 2.88

BRISEIR © Wind, SEARIEZSHRZTAFN

PR IE— R AR

L EREHRARENE

ZHrefifak (BATT) 2018 2019 2020E 2021E 2022E
BE 16,074 18,125 17,551 18,656 19,698
HEhAEe 1,700 3,007 2,317 2,125 1,934
R MR 16 41 49 57 65
7 YRR 2,947 2,967 2,692 3,067 3,402
M7 529 82 75 85 93
H s (&it) 173 149 136 155 172
=F5 2,082 2,323 2,131 2376 2,587
HetRah &= 508 549 549 549 549
mENEEE T 8,037 9,295 8,050 8,527 8,927
HRETE 0 217 219 222 224
KEARAUR R 269 281 281 281 280
EIE &= 3,318 4,006 4226 4,495 4,831
EEIR 610 555 1,086 1,471 1,793
TR 564 679 613 581 561
mE 2,677 2,655 2,655 2,655 2,655
HIEmehEr= 117 63 63 63 63
IR EFEIT 8,037 8,831 9,501 10,129 10,772
Bk 7,657 9,170 8,355 8,927 9,372
FEHEAfERR 691 835 640 980 1,173
B {5 R 1,591 1,818 1,699 1,899 2,078
VAR E=E 219 250 234 261 286
FRUR =R 31 51 51 52 58
HetiRh 0 0 0 0 0
mEfEETt 3,385 4220 3,404 3,975 4,419
KHEAfERR 3,710 3,314 3314 3,314 3,314
VARG 0 1,016 1,016 1,016 1,016
HIERmnta i 415 447 447 447 447
FERARETT 4,272 4950 4,951 4,952 4,953
B ERS 8,417 8,956 9,196 9,729 10,326
BA 1,221 1,221 1,221 1221 1,221
N 2,693 2,767 2,816 2,888 2,943
RO EFE 4337 4,677 4,868 5328 5,882
AR ENEE 8,282 8,897 9,137 9,669 10,277
DEBR RS 136 58 59 60 49
EdiES 2018 2019 2020E 2021E 2022F|
HEHBX 5.19% 5.35% 4.78% 5.00% 4.90%
BIEEMAR 7.30% 7.38% 7.21% 6.80% 6.70%
ez ES 0.15% 1.06% 1.11% 0.88% 0.78%
A EBR 4.45% 4.87% 4.51% 4.50% 4.50%
EEEIES 17% 22% 24% 19% 19%
S RIERR 2018 2019 2020E 2021E 2022F|
BRLIF) 0.20 0.20 0.16 0.24 0.29
BRABNSR 0.80 1.35 1.34 0.79 1.04
sRAEEF 6.78 7.29 7.48 7.92 8.42
BRHEEKRA 10.13 9.59 8.63 9.67 10.56
fh{EfER 2018 2019 2020E 2021E 2022FH
PE 1 20 25 17 13
PB 1.5 1.4 1.3 1.3 1.2
EV/EBITDA 10.7 11.7 13.2 11.3 10.0
i dSES 1.9% 1.9% 1.5% 2.3% 2.8%
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T ZA IR 6-12 B MR A RIS RN B B S 150%0 E
% ot I 6-12 NB IR BIS R H EAIE 5%E 15% ;
n it IR 6-12 B MR A ISR 5 7 B AE M T RN IB A - 5% 5% ;
al R 3 6-12 N MR R BISEE SIS 5%E 15% ;
g S IR 6-12 N MR R MISEE ST 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:

FREZLDTMERFEIEF U HER B FIEFRAZ TR ERFAIMAIES DN, USRI ESE. TV EENHAR
Ak, BRAGEGMNEER, M. BMMBEXIRS, HANEARSNATMURNT. AREEUREERRENREMEARE
IEARIE, AEARJEPEA X FRITATIESAAROMRITULRRAZA G TAL R A SIREERMEITH R R 2EHRR
BREMARE. TRRGE. REERRURAKRIESFRODERABTNEEYRE, FAERREARRIEHIIERMNOEA—SRIFES,
A5, ERFAREXREFERANMEENINRE ERRERNEKR.

Sl

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

FREEETE IEFEL ; IEFRALRN ; SIEFRS. IBFREEDR XNOUSIE ; IE5REE5RE ; IE5EE ; IR
REHRMARINANS ; IEFRARSAE ; ARSI S | FEIESSHUENEMIL S, 15, FRBEETLRBTERF LB
BREFEE. BEERRE. B, EEEEUREBIEFIS.

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

FREFHER B0 TSR RIREVIRE B AREZFMEPRE IR, FTeRERRHTERERTEN. EERAERT,
FREFNERIFARDBNBRH R EMANIRERN. BFPNE T EHRFREH BITRBREN, AREPHOEEDAR
KBWBERNHREZRITIRAENEFRZBN. USKEURKBET R, RAENIARDEZREFHERT, HeBERNER
FREAR, FREMARSABHIRFRRHME—ER, WREXEEBERSIMERN—VER, FRERFEEGFEBEMER
=

AR, AREAERKEEHAASEREFHER. BNRTNF—HRE. AQFANHEEAR. KZARMEME WA
RAERAREFRUESFBREFMRARNOLHBETIERRZRIE. AQBNEFTEEFAF. BEMRMUREMIZE I SRIR
BJRERIRI M S AIRENERNHENFE—BRERK, FREREBRAZ IRHERRAESFRIRETRFENXE, EHH
RERER, BREES U AT WA LEBHIEERE,

EEEATNBERT, AREREMBEIMAIEEEREPRERNABFARITIESNATH#HITR S, BAREARERERM
EESFBURAHRARIT. MSMRNERMTRFHEXRS . REBNYRDEERARERAREMBIERREAB AT EFENFE
MR, IDNRAREENRER R ME—SRURIE,

FREBREFEFEARKNEEZZEPEARKNERRAS R, XRAKESFEE KIREWRAERABRE, REBEITH,
EATEHNIAREUERTR. EEHEETER. £6). %3, T8 2% X5 1B, NREIITHLAEIEEREMER
HEHEHIRR, FARREER —UNERTENNF. FEXRSPEBIER. IRSIFCRITISINERENER. RSITICKRAR
2o
NRIESFKRDARABRNFAR. RE—TIRF,
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