EAMRIRE - NG RE - AEEE
XA E (601633)

1 AR K, E=E 30045 F 4 6k
FEN (H3F)

B A 54514 2019A 2020E 2021E 2022E
FABAN (BFL) 96,211 103,280 143,091 173,768
Rl (%) -3.0% 7.3% 38.5% 21.4%
BEFANA (FA L) 4,497 5,392 11,508 14,499
Rl (%) -13.6% 19.9% 113.4% 26.0%
HRKHE (TR 0.49 0.59 1.26 1.59
P/E (£2) 77.39 64.55 30.24 24.00
BREA

B AEEE: KWAE 1 ASE 138026 45, F)H+80.34%, 3REL-8.07%;
FL& 139012 4%, R H+73.20%, IREL-7.39%. "db %3] =2 93215 44,
B Eb+70.92%, 448 94474 4%, F)+60.89%. WEY % 7| =% 12111 4,
B Hb+90.25%, 452 12018 4%, [ b+87.93%. Kik&F =% 22581 44,
B Hb+64.51%, 452 22260 4%, F)H+65.86%. Bdi =2 10119 4%, Rtk
+549.49%, 442 10260 %%, F)EL+689.23%.

B K1 AR KEEK, EE 3008 WEY &2

H4E 12 A KIRZ IR 5] H+23.2%/+41.6%. 1 A KikiAE =R
Xtg3gk, FERILEFHTFHRE, B REAHEFR AT BRI H
S AR, LB R BIERE K 484306, AT EAR F IR T
B, TEERFTEH, KRS H H6 45F 46368 B 4K, FlH+76%, 3Fbb-
17%; 53 KF¥45 2 10305 48, IRtb+1%; Db Bd A45E 5614 43,
Y AE 2 12058 4, FH+117%, IR, BRIZ 25 A 45 6090 45, )ik
+370%, IREB-39%. KIREARERIA TATk, WEY SLIEERIIM, %
SRR ETEE 300 4552, FREE+20%.

B KR 1AL SR E
RBRMNAEEGREZRT, | ARRAESLESS A-086 4%, £k
JEA Bit25779 45 (2017 41 AFF46), IhakE. HeuitkE, b
+RR AN E, K FHWEY (N@ANE, A 4-1259/-141/321/93 4.

B KR 1A TR Irde @i, £LF Rk

Kk 1 A Ta)ERERFHIr4aF 8.76%, Kk 1 A L&+0.17pct. %
=ZKebdh H6 Hrdo® 2.43%, ik 1 A L #)-1.79pct, MM IR ik
10854 7T; % =4 H6 #r4eF 14.37%, 3k Ea)+0.01pct. 59 K7
2% 2.83%, ERp 1 A _EA)-0.13pct, AR M IR LK 3221 7T,

B R EN

FATF 2020-2022 472 WAk 1032.80/1430.91/1737.68 127T, ) Huig
K +7.3%/+38.5%/+21.4%, )AE4H)1E 53.92/115.08/144.99 12T, F) b3g
*+19.9%/+113.4%/+26.0%, *F 5 EPS 4 0.59/1.26/1.59 7L, 3t PE #
64.55/30.24/24.00 1. A @A S EEBKK, FRKBAE, £TF “EN”
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7= RAE (%) 57.19
B IRA(B 7 R 9175.95
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KIBAF = XM TR K

KEARA (8%
) 2019A 2020E 2021E 2022E AlBXk (BH L) 2019A 2020E 2021E 2022E
RBF - 68,502 69,750 94,014 121,953  FAA 96,211 103,280 143,091 173,768
N4 9,723 7,658 26,177 51564 T LRA 79,684 86,243 115,486 139,560
Yo €I 3193 2,816 5509 7,292 Tl HAAMA 3,169 3401 4,713 5723
B 6,237 5774 7,690 9,853 2k % A 3,897 4,131 5294 6,429
AR 43598 49,699 49,509 47,602 &% A 1,955 2,066 2,862 3,388
FE R T~ 44,594 45043 46,389 46,651 W53 A -351 109 1 -374
K HAPEAIL T 3113 1,038 1,383 1,845 T BALA & 504 516  -1,002 -1,216
B 2 %~ 29,743 28,076 26,707 25537 ImikFAIE 16 100 132 134
rEITA 2,247 4198 5758 7,007 Ak 586 605 543 143
XA Wi 4710 5425 5913 6,378 EAFE 4777 6,185 13,440 17,034
Bk 4781 6,304 6,626 5884 AmE Ak 324 282 281 254
K&t 113,096 114,793 140,403 168,603  #|iE %5 5101 6,467 13,721 17,288
B AR 54,600 51,352 65228 78,751  :ATIFALIEA 570 1,035 2,127 2,680
42 HitE 2k 1,180 2,000 2,000 2,000 v HE AR A 34 41 87 109
JIL AT K 35460 34,334 46,347 57,801 VA BAAE AF)E 4,497 5392 11,508 14,499
bR AR 17,959 13,161 16,024 17,471 EBIT 5062 6,592 13,743 16,980
RS R AR 4,097 3609 3,749 3819 EBITDA 9,656 9,936 17,215 20,581
D MEEN 1,206 1,206 1,206 1,206
H A dE A AR 2,892 2404 2544 2613 EE2MFLA{EIKE  2019A 2020E  2021E 2022E
it At 58,697 54,961 68,977 82,569 HAXIK (L) 049  0.59 1.26 159
b BIRF ARG 0 41 127 236 HBRFF () 596  6.55 781  9.40
RATEINEAN (B T
)2 BRG] R AR 54,399 59,791 71,298 85797 %) 9127 9176 9176 9176
AR RS 113,096 114,793 140,403 168,603 ROIC(%) 75% 86% 153% 15.8%
ROE(%) 84%  9.4% 175% 18.4%
RERER (§F
) 2019A 2020E 2021E 2022E 4% (%) 172% 165%  19.3% 19.7%
ZEEFHNER 13,972 4775 23,614 27,211  AHEEHF)E (%) 47%  5.3% 8.1% 8.4%
B FEHIAER -15,802 5576 5420 -2,632 K RARE(%) 51.9% 47.9%  49.1% 49.0%
FEREHNAR 3944 -1,264 325 809 A K E (%) -3.0%  7.3% 385% 21.4%
o538 2,115 -2,065 18519 25388 HAIHENKFE%)  -13.6% 19.9% 113.4% 26.0%
A7 18 A R4k 4594 37344 3472 3601 P/E 7739 6455  30.24 24.00
AT L 1,408 -3,300 -3,300 -3,300 P/B 6.40  5.82 488  4.06
BIERAEH -1,370 -594 11,070 11,726 EV/EBITDA 6.32 3445 1879 1451
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